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Xailway & Industrial Compendium Public Urility Compendium Bank and Quotation Sectios 
tate & Municipal Compendium Railway Earnings Section Bankers’ Convention Section 
a os std ak 19265 BY WILL antec acest t scipa samaieianie SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MAROH 3, an 
Gt. 120. $10.00 Per Year NEW YORK, JUNE 6, 1925. wise Front Saye = NO. 3128 
Financial Financiat Financial i 
siniciesiacbie a oulecantaatiadnanaseaandehdeaaunaniiay ~ - rn | a , 
CHARTERED 1822 . HARRIS, ForRBES & Co. 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS Pine Street, Corner Willtam 
120 Broadway New York 54 Old Broad Strest, London, EE, C.2 
HARRIS, FORBES & CO., Ine. 
16, 18, 20 and]22°Wliillam’Street BOSTON 
475 Fifth Avenue, at 41st Strect HARRIS TRUST & SAVINGS BANP 
o1 & n Avenue, at 72nd!Stree , 
901 Madiso fe od d!Street INVESTMENT SECURITIES Act as fiscal agents for munic- 
ge ‘Gavemanaden eat 


MANAGEMENT OF ESTATES | a sans FOR teeenriaent 
CARE OF SECURITIES 1E 


Members New York Stock Erckange List on Application 
DOMESTIC AND FOREIGN BANKING | 


Cable Address SABA, NEW YOR# 











« 
FOREIGN EXCHANGE ‘ " 
LETTERS OF CREDIT | WHITE, WELD & Co. 
COMMERCIAL LETTERS . 
ACCEPTANCES | Established 1810 Underwrite and distribute 
THE investment issues. Act as 
. fiscal agents for domestic 
LONDON PARIS | MECHANICS AND METALS and foreign corporations. 
NATIONAL BANK 
Member Federa! Reserve System OF THE CITY OF NEW YORK BOSTON New TORE CHICAGO 
and New Yerk Clearing House Cable Address ‘‘Whiteweld’’ 
Established 1874. Capital, Suroius, Profits + $26,000,000 
Deposits, April 6 1925 $274,000 006 
John L. Williams & Sons ’Epwarp B. SmitH & Cc 
TPecstgn Trust Servtee 
BANKERS ee me Members New York and Philadelphie 
RICHMOND VA Bond mopar Stock Exchanges 
GARFIELD —- . Investment Securities 
NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEW YOR» 
FIFTH AVENUE 
Crosses Broadway The New York ee ee 
Capital, - $1,000,000 Surplas, - $1,000,008 


® A Bank for the Builders of Business ~ Trust Company The Chase National Bank 
omen as i of the City of New York 














s 
. . 
U S S7ZBROADWAY 
GOVERNMENT Coneel tusdion & Seer Ae nibs PROPIVS.__~_ gue oteceee 
£ SURPL AND PROFITS-_-_-_-.--- ’ ° 
OBLIGATIONS apital, Surplus DEPOSITS (April 6, 1925)... __- $487,028,632 
Whstescterdigs Bente ent Gretere Undivided Profits OFFICERS 
ALBERT H. WIGGIN, President 
$28 500 000 Vice- Presidents 
C F CHILDS & Co. , ? Samuel H. Miller Henry Oleshelmer 
ove Carl J. Schmidlapp — 9: paren 
dest Hou : ; Reeve Schiey tobert I. Barr 
te Oldest a in America —_ Sherrill Smith George BE. Warren 
pecializing Exclusively in George D. Graves 
Government Bonds Assistant Vieo-Presidents - 
< Edwin A. Lee M. Hadden Howell 
New Yort-Chicago-Pitteburgh-Cleveiand 100 Broadway Aine te Paras Atived ee 
Battimore-St.Lovle- Kansas City -Pertiand George H. Saylor James L. Miller 
Denver -Seattio- Minneapolis h A Comptroiier woe — 
Boston -Cincinnati -Oetrott-San Francisce 7th St. Fift ve. Thomas Ritchie am P, y 
— - S7th St. & Fi DIRECTORS 
’ Henry W. Cannon oui <. Se 
; Albert H. Wiggin Gerhard M. Dahi 
“CHARTER NO. 1” 40th St, & Madison Ave. John J, Mitchell Andrew Fletcher 
Guy E. Tripp Reeve Schiey 
James N. Hit H .WendellEndicott 
, — Danlel C. Jacklin Willlam M. Wood 
FIRST NATIONAL BANK Charles M. Schwa Jeremiah Milbank 
Samuel H. Miller Henry Olleshelmer 
> Edward R. Tinker Arthur G. Hoffmaa 
PHILADELPHIA . . Member Federal Reserve Systemand | gayard T. Nichols Fr Edson White | 
. Newcomb Carlton r . Sloan, Jr, 
N. Y. Clearing House Association Prederick, i F.cker Eilaha Walker 
E  B. ayer alco G. Ohaee 
LIVINGSTON E. JONES, President ; = Thomas N. MeCarter 











THE CHRONICLE 
Investment Houses and sJrawers of Sorel xchange 


J.P. “MORGAN & CO.  KIDDER, PEABODY & co 


Wall Street, Corner of Broad 62 WILLIAM STREET | 915 a St. 17 Wall St. 
N 
NEW YORK | NEW YORK | BOSTO NEW YORK 
DREXEL & CO., PHILADELPHIA a core 
5th and iccidanatih Streets Orders executed for all Investment Securities. | 216 Berkeley St., Boston 
Act as agents of Corporations and negotiate and | 45 East 42nd St., New York 


SORGAN GRENFELL & CO., LONDON | **ve.1oans | ah ey ee eee 


No. 22 Old Broad Street | Bills of Exchange, Telegraphic Transfers, | Commercial and Travellers 
MORGAN, HARJES & CO., PARIS Letters of Credit 


16 Place Vendome National Provincial Banke Limited, anden| Letters of Credit 


Securities bought and sold on Commission. Messrs. Mallet Freres & Cie, Paris, 
Foreign Exchange, Commercia Credits. nd on 
Cable Transfers. Principal Places in Mexico 


Olreular Letters for Travelers, available in al! 


— Rech 2 _ | LONDON 


“BROWN BROTHERS &CO, | SCHOLLE BROTHERS 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore NEW YORK 


Bankers’ Acceptances J. & W. Seligman & Co. 
: Investment Securities 

Foreign Exchange Ne 54 Wall Street 
Commercial Credits United States Treasury 

Trevele rs’ Credits Certificates of Indebtedness & Notes | NEW YORK 























Five Nassau Street 


Investment Securities 








BROWN, SHIPLEY & CO. 
LONDON 


London Correspondents 


EQUIPMENT TRUST SELIGMAN BROTHERS 
SECURITIES nner 


LAZARD FRERES 


19 Nassau Street 


‘TAILER &£@ NEW YORK 
FREEMAN & COMPANY || ‘424"2 FRERES & (CIE. Paris 


84 PINE STREET NEW YORE LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 


Investment Securities |——— a nan ab 


Lazard Brothers & Co. (Espana), Madrid 


Lawrence ‘Turnure & Co. Lazard Brothers & Ce., Ltd., Antwerp 
64-66 Wall Street | Lazard Freres & Cie., Mayence 


. . N Y ~ | Foreton Exchange 
Winslow, Lanier & Co. eatin | atten ghd wae tae 


lon Gommtssto 
Investment securities bought and sold en cem- Letters of Credu Naat catia 
59 CEDAR STREET mission. Travelers’ credite, available through- ; P 
sut the United States, Ouba, Puerto Rice, Merics. 
NEW YORK Central America and Spain. Make collections 


BANKERS. ooo drafte and cable transfers en abeve 


London Bankers: Midland Bank, Ltd. 


Deposits Receivei Subject to Draft, Interest Paris Bankers: Banque de Paris et des Pays- 
Allowed on Deposits, Securities oan, as S Se | Redmond & Co, 
Bought and Sold on 
Commission. w York Philadelphia 


Foreign Exchange, Letters of Credit AUGUST BELMONT & C0. Pittsburgh 


ls it - 
45 CEDAR STREET, NEW YORK attigere Vashington 


HERDELBACH, IGKELWEIMER & CO. — i —ti«‘(L”Ssésswestament Sesusttiec 





@. Suffern Taller James G. Wallace 


622 Fifth Ave., New York 


























49 Wall Street 


MEMBERS N. Y. STOOK EXCHANGE Draw Bills of Exchange and m 
Cable Transfers. 


Available in all parts of the world. | 
| 


"Members 
New York, Philadelphia and 


Execute orders for purchase and sale |; te orders for th h d on {| 
pane eta roger a Mec thy enger ~ pees “a Pittsburgh Stock Exchanges 


ef Stecks and Bonds. Bonds and Stocks in all markets 
Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits GRAHAM. PARSONS r,4 Co. 
available in all parts of the world. PHILADELPHIA NEW YORK HUTH & CO 


= Deal in and Purchase Issues of 


MUNICIPAL BONDS 30 Pine Street New York 
John Munroe & Co. and Bonds and Notes of 


100 BROADWAY NEW YORK RAILROADS ‘Dollar & Ste rling Commercial Letters 
Letters of Credit for Travelers PUBLIC UTILITIES, and | of Credit 
Deposit Accounts INDUSTRIAL CORPORATIONS | Financing Importations of Produce 
Semmereial Credits. Foreign Exchange of Foreign Exchange 
Galte Transfers. J 
MUNROE & CO ESTABLISHED VALUE Correspondents of 
Qs "PAU Foreign Correspondent: The British, FREDK HUTH & CO., London 
Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
| 


42 BROADWAY, NEW YORK 





Investment Securities 


MBMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


"~ 





Direct wires to all principal markets | 
| 
New York 


Cleveland 
Portland, Me. 


Established 1888 


Tr 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


Chicago 
Providence 





= a 








PITTSBURGH, PA. 
Commonwealth Bldg 


| 
| INVESTMENTS 
| 


————— 


PArRSLyY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


WILKES-BARRE, PA. 


Miners Bank Bldg 














—— 


Investment 


PLAID LI III II 


Inbestment and SF tnanctal Bouses 


Goldman, Sachs & Co. 


NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


Incorporated 
Illinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 








Securities | 


1421 GHRSTNUT STREET | 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Phayer, Baker & Co, 
INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 

PHILADELPHIA 


Members of Philadeiphia Stock Exchange 
A 











HarrerR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


| 
PHILADELPHIA 
| Seranton 
| 


eee eee ees see eeeee5ueees 5c eee eeu5uoanes_5uoace eee 


MILLETT, ROE & Go. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YGRE 








Bonds 
Short Term Notes 
Acceptances 


+ 
Main Office: National Oity Bank Building | 
Uptown Office: 42nd St. at Madtson§Ave} 
Offices in More Than 50 Cittes. 





BERNHARD, SCHIFFER & 60. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 











ROBINSON & Co. 


INVESTMENT SECURITIES 


% 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members Neu 








York Stock Exchange F,. y 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elegarm 
Com panies 








Chas. D. Barney & Co. 


Members New York Stock Ezchanoe 
Members Phtiadeiphia Stock Bzchange 


Established 18738 
Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELI'HIA 
1638 Walnut Bircet 

















THE CHRONICLE 


Jubestment anv Financial Houses 





Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 








W extend 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tif 


the 


} 
ea, 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000 ,O00 


71 Broadway New York 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST.., 6OSTOrF 


Members Boston Stock Exchange 





ORIGINATORS 











Bxemypt from Norma! Federal income Tas 
Guaranteed Railroad 


end Telegraph Co. Stocks 
ALSO 


| High Grade Preferred Stocks | 


AMKNALC, 


Established 1565 


6 Nasseu St., N. Y. Tel. Kectuor 27806 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








Merrill, Lynch & Co. 


Investment Securities 


(7¥ew York Stock Exchange 
Members: Chicago Eerchanye 
Clevelan 


d tuck Lerchange 
(Detroit Stock Lachange 
Branch Offices 1n Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Uptown Office —11 East 43rd St. 





New Y ork Corre: ponde nts 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Member 
| 
| 


f the New York and 
Boston Stock Exchanges 











ROGER Lb WILLIAMS JR.G @ 


WaLi. STRKELT NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
etterings for all markets 


loquirtese from out of town banks and 
Jealere solicited 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


$22 SOUTH MICHIGAN AVE., CHICAGO 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





| 
| 
| 


63 State Street BOSTON 


| | 
|MUNICIPAL AND RAILROAD | 








| 


KIMBALL, RussELL & Coa. 


| Invesiment Counselors 


| 


| 31 Mick Steeet 


Boston, Massachusetts 

















UNDERWRITERS 


DISTRIBUTORS 
OF 


INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 











St. Louis New York Chicago 


Cincinnati 


New Orleans 


Boston 





(CHANDLER & (SOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















BOISSEVAIN & CO. 


Membere of the New York Stock Exchange 
68 BROADWAY, NFU YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Oorreaspondents 
MESSRS. PIERSON &@ CO 
Amsterdam, Holland. 








Mem.As MF UsDie LEEGCAME 
| Mem .Am (nh Rox Phone M eons 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management — Desig na—Consetruction 

















INVESTIGATIONS APPRAISALS REPORTS 
or Financial Institutions 
‘AGUIAR 86 HAVANA CUBA 





DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanoecr 0646 























SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 52 Cedar Street - - New York 


HIGH-GRADE 











INVESTMENT SECURITIES 
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Canadian 
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Wood, Gundy 


and Company 


\pee©rpersted 





BANK OF MONTREAL | 


Established over 100 Years 





Capital Paid-up-_-__- 
Rest and Undivided 
| ER ATS 


Total Assets__. 


SIR VINCENT MEREDITH, Bart., 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montrea)! 
3IR FREDERICK WILLIAMS.TAYLOR 
General Manager 
Branches aud Agencies 
Throughout Canada and Newfoundland, 
At London, England. 
'm Paris, Bank of Montreal (France). 


Conadian Government 
and Corporation Bonde 


i4 Wall Street 
New York 


In the United States—New York (64 Wall 
Street), Chicago, nm Francisco— British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
@uaedalejara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal), 














AEAMES®&CO, 


LIMITED 


Business &stablished 1889 


_ CANADIAN 


Government, Municipal aCorporation | 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
VICTORIA,B.C. » VANCOUVER I TORONTO, ONT. 
LONDON, ENG. Hi | ae i ie 


l R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence [netted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 


URNETT 
PORTED 


4? St, John Street Montreal 
€TOCK AND BOND BROKERS 























GREENSHIELDS & 


Montreal Toronto 


COMPANY 


Ottewe 


Canacian Investment! Securities 


GREENSHIELDS WILLS @ CO., 
Inesestment Securtties 
100 Broadway, New York Citr 


NESBITT THOMSON 


8 COMPANY LIMITED 


Canadian Municipal, Public Utilite 
and Industria) bonds 


146 St. James St., Montreal 


ineorvs 











| 
President, 








Hemilton Toronto London, Ont. , Winnipeg 














Since 1865 


[he Acknowledged Authority 
on Cotton the World Over 








iivery wees cotton merchants, brokers, planters, 
mill operatore and agents, bankere and textile manu- 
facturers consult the ‘‘Chronicle”’ for an accurate resume 


ef Cotton Facts 


Keep your nsme before thie influential 
people by advertising in the ‘“‘Chronicle.”’ 


class of 


The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
#4 7ime Street end 186-188-149 Front Street John 0614, John 0615, Johm 1908 











LLL 


.$29,916,700.00 | RESERVE 


President and General Manager, Sir John Aird 
30,765,458.13 | 


718,194,797.26 | ®. A. Rumsey 











LS 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL______________ $20,006,608 


Assistant General Managers: 
O. W. Rowley F. M. Gitbees 


New hg bowen 16 Exchange Place. 


2. H. 
J. STEPHENSON, Agents. 
SOHN MORTON 
Buy and Sell Sterling and Continente 
Exchange and Cable Transfers. Collection: 
made at all points. 








Travelers’ Cheques aud Letters of Credit lssueé 
avaliable in all parte of the world. 
Banking and Exchange business 


ever? 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The Natienal Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, FORONTO 


Paid-Up Capital. __-. _....---. $6,000,008 
Reserve Funds & Undivided Profits 17,850,008 
wee GOES. «sak ceccmnewédbhuonan 122,060,008 





Clarence A. Bogert 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 86 Wall Street 
London Branch, 8 King William Street 





CANADIAN AND FOREIGN EXOHANGB 
BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAL 
LETTERS OF OREDIT 





22 . Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South America» 
Bank, Limited 


New York Agency, 49 Broadwa, 
Capital and Reserves Over $60,000,006 








Adrian H. Muller & Sca 
AUCTIONEERS 


OFFICE Mo. 68 WILLIAM STRBERV 
Corner Pine Streat 


Regular Weekly Satce 
or 


Stocks and Sonde 
EVERY WEDNESDAY 


Szchange Salo 
14-16 Venue 








WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 











Banque Nationale de Credit 


Capital (entirely 


paid in) _frs. 250,000,000 
frs. 


frs. 2,607,751,000 | 


Head Office 
PARIS 


Surplus_- 
Deposits 


512 Branches in France 


GENERAL BANKING BUSINESS 


THE CHRONICLE 


Foreign 


Vor. 120. 





102,760,000 | 


Telegrams: ° 
“Udisco, Stock, 


London,’ 


The Union Discount Company of London, Limited 
39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. 
Received on Deposit for Fixed Periods or at Call. 
Invited. 


$5 to the £ 


Telephone 
614 Avenue 
3 lines 


Money 
Enquiries 























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up eepnnosensenens — 
Reserve Fund 
Reserve Liability of Proprietors... 


. $30,000,000 
.. 20,760,000 
. 30,000,000 


$80,750,000 


Aggreg te Assets 80th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in the 

— ustraiian States, New Zealand, Fiji, Papua (New 

pay and Lendon. The Bank transaete 

ption of Australasian Banking Busi- 

Dees . ool and other Produce Oredite arranged. 
Head Office, London Office, 

GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 


THE UNION BANK OF AUSTRALIA, Limited 
Getablished 1837. incorporated 1880, 
Bapitea! Authorized and lssuced__.. 43, ,000 

®apt ald U 


fe: ras of 28,360,000 


® Bank hase 45 Branches in VIOTORIA, 42 
3 W SOUTH WALES, 19in QUBBNSLAND., 
fa SOUTH AUSTRALIA, 20 in WESTERN 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 





Capital Subscribed ... . 
Capital Paid Up 
Reserve Fund and Sur, 


Deposits, etc., at Sist December, 1 


lus Profits. 


$5—£1. 
_ 955,600 
11,744,450 
- _ 9,209,310 
306,450,100 





375 Branches and Sub Branches 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


























NATIONAL BANK 
of EGYPT 


Head Office « + «+ +» CAIRO 


VULLY PAID CAPITAL 

RESERVE FUND ‘2+ 
LONDON AGENCY 

6 end 1. King William Street, £.C. 4 


Branches in all the 
Princtpai Towns tn 
EGYPT and the SUDAR 














RALIA. 3 in TASMANIA and 46 in NBW 
GHABAND “‘Teta!. 187 
Gead Office: 71, Cornhill, London, £, C,. 


Gleaeacer. WJ. Besamc; Asst Mgr... W. A. Laing: 
Geeretary. ¥ H. Malntyre 





Iuternational 
Banking Corporation 


(OWNED BY THE N ATIONA OF NEW YORK) 


60 WALL STREET, NEW YORK 
OAN F RANCISCO LONDON 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


L CITY BANE 


Branches in 
China traits 
Japan nt 
India 


} 
~ettiements 
1) 


Philippine 


Reyal Bank of Scotland 


Imcorporated by Royal Charter 1727. 
Capital (feily paid) ,500, 
eet & Undivided Profits Oct. 1924_ £2,347,393 
Depostte®Oct. 1924 £89,719,331 


Glead Office - St. Andrew Square, Edinburgh 
Genera »Manager: A. KE. Wright, O.B.E.D.L. 
tendon City Office - 8 Bishopsgate, E.C. % 

Gendon-Drummonds{Branch 


49 Charing Cross, S.W.I1. 
Gleegow Office - - - Exchange Square 





Over 800 Branches Throughout Scotland. 
Description of British, Colonial and 
eign 3 anking Business Transacted. 

Correspondence Invited: 





NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, 
Colony and at Aden and Zanzibar 


Subscribed Capital £4,000,000 
Paid-Up — m ae Fe 
Reserve Fund £2,800,000 
The Bank conducts every description of banking 
and exchange business. 


Kenya 





Hong Kong & Shanghai 


BANKING ADEE ORAS BOR 
—— Capital Coenen Cur 


meseree Fund in Sterling 
Reserve Fund in Silver (Hongkon 


werve Ths 
Keserve bility of Proprietors 

(Hongkong Ourrency) 
©. DE ©. HUGHES, Agent, 


86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British 1? in Greece. Posseases 
25 Branches in 
nople. Offers special 
every form of international bank 
between the United States, Great B 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 2, 


service 
tain and 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


' FOREIGN BRANCHES 

mi New York London Constantinople 
And several affillations 
throughout the world 

Authorized Capital Lire 500,000,000 

Paid in Lire 410,000,000 

Surplus Lire 300,000,000 

New York Agency, 62-64 William St. 


PHONE - John 1000 





The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Pputheriaed 000 
Capital Paid Up £1, 
Reserve Fund ra Undivided Profits. £1 *407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New Yer® 
correspondents, Bank of Montreal, 64 Wal) 8t. 


English Seottish and Australian Bank. Ltd; 


Head Office 6 Gracechurch St., London, E. C, 
and 370 Branches & Agencies in Australie 
Authorized Capital 
Paid-up Capital 1.500.000 © 
Further Liability of Proprietors - rif 500,000 6 
Reserve fund £1,820,000 @ 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 
E. M. JANION, 





Manager 


THE 
COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fund 1, 
Deposits (October 3ist, 1924) — 700, 000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. » Magnus Irvine, Secretary 


London City Office, 62. 62 Lombard Street. 
Kingsway Branch, Imperial House, Kingsway, 





GF 
Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken .Jj 


New York Agents: 
American Exchange National Dank 
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‘Bankers and Brokers Outside Rew ‘Bork 


PACIFIC COAST 


AUGUSTA 


wor 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
So%ebiiehed 1886 


WM. E. BUSH & & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





SPRINSSIELS, see. 


Matheny, Dixon & Co. 
SPRINGFIELD, ILLINOIS 
Specializing in 


FLLINOIS 
MUNICIPAL BONDS 


CONCINNAT! 


LPL LS PSII SOI OOOO 











POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
SBinmcinnNnNaT?Tti 





LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY 








~— ViSENSS 


BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





——__ 


SPARTANBURG, &. C 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, §S. C. 





MORFOLK, WA. 


MOTTIU & CO. 


Betablished 1892 


Investment Banker: 


NORFOLK, VA 
Gerrespondents, Livingston * Sa 
NEW YORK 





Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 
Oakland 


San Diego 
Hollywood 


Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
NM. Y. Stock Exch. Los Angeles Stock Exch. 
@an Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























faligze in California 
~s cipal & Corporation 


BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbars 


Quotations ond Saibeniantien 
on Pacific Coast Securities 


EB ablished 68 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 





aio Tas mery 8+. Oakland er Bollding 
Private Wire Service 12th end ew 
CHAPMAN DE WOLFE CO. 


861-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members Sap Francisco Stock & Bond Exchange 





nouse CAROLINA 


- ~w 


Wachovia Bank & Trust cones 


forth Caroline State and Municipai 
Notes and Bonds 
Southern Corporation Securities 


Winston- Salem, N. . 


Durfey & Marr 


RALEIGH, N. C 


Southern 
industrial Securities 


North Carolina's Oldest 
Strictly Investment Houses 


NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or esle of cotton mills %egotiated 


AMERICAN TRUST COMPANY © 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA | 





Bond Department ‘ 


Anglo-California Trast Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


me ee 


WILLIAM R. STAATS CG. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADERS 





J.R. MASON & CO. 
Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
investor. Current yield 4.90% to 
6.25%. Liston request 














| Merchants Exchange. Sutter 6620,San Francisco 
ALABAMA >) — 
MARX & COMPANY | 
BANKERS 


SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AN 
CORPORATION BONDS 





I 





NASHVILLE 


American National 
Company 
NASHVILLE. TENN, 


Retiroad and Corporation Securities 
Tennessee Municipal Bond 





MILTYAU age 


EDGAR, RICKER & CO. 


Zast Water & Mason Stez., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & Elec. Co. 
First Consolidated 5s, due 19569 


hacen Ward anette €o. 


Third and Cedar Ste. 
MILWAUKEE 


108 So. La Salle St 
CHICAGO 


Specialists in 
Wisconsin Municipale 
and all 


High Grade Investments 











ATLANTA ie 
MUNICIPAL AND CORPORATION Bonps” 
‘ on THE \ 
COMPANY © 
ATLANTA GeorGia 
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Woodward Iron Company 
5°;, Bonds 


Due January 1, 1952 


Price 87 and interest to yield 5.95‘ 


Circular on Request 


THEODORE L. BRONSON & CO. INC. 
(20 Broadway, New York Telephone, Rector 7680 











—hictme | Berdell Brothers 








Private Phones 
Rector Members New York Stock Exchange sh oo 
3740 Public Utility Securities Baltimor 
100 Broadway, Nem VYork 
WE SPECIALIZE IN 
BURLING TON RAIL WAY & LIGHT CO. POTOMAC PUBLIC SERVICE CO. 
ist 5°, due 1932 t Ref. 6°; due 1944 
DETROIT EDISON C 0. PUBLIC SE *RVIC E CO. OF COLORADO 
t Ref. 6°; due 194 1st ~ 6 due Bye 
HAG ERSTOWN & FRED KRY. co. Ist Ref. 5 due 1954 
t Ref. 6% due 1944 ROC HESTER RAIL WAY « LIGHT: co. 
KANSAS CITY RAILWAYS CO. t Cons. 5% d 54 
and 5°, due 1944 ST. jos. RY. iT. HT. as Pow. co. 
nd 6°, due 1944 1s ' due 1937 
LAKE SHORE ELECTRIC RY. CO. SPRINGFIELD RAILWAY,.CO. 
Gen. o% due 1933 [st 5°; due 1935 





























GLOVER & MACGREGOR 


34. Fourth Ave., PITTSBURGH, Pa. 
U. S. Dairy Products Corp. 


Minneapolis St. Paul S. Ste. 
Marie-Chicago Term. 4s, 1941 


Rochester Ry. Ist 5s, 1930 


Solvay Coll.-Kingst. Land 6s, ’45 U. S. Refractories 6s, 1942 


West Penn Traction 5s, 1960 





Michigan Steel Corp. 614s, 1938 





Ward Baking 6s, 1937 
City Investing Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 
%1 Broadway NEW YORK, N. ¥ 
Tel. 6480 Hewlliag Green 


JOSEPH EGBERT | 


Kector St., N. ¥. Tel. Whitehall 8460 | 











Mexican Government 
4s, 5s, & Scrip 


St. Paul Bonds Old-New 


Bell Telephone of Canada 5s, 1955 


Winnipeg Electric 6s, 1954 


eee - > Edrv. Ge. 1939 
Canadian Car & Fdry. 6s, 1935 Rail db Mecwwittns Gi. 4 ne 
Cedar Rapid Mfc. & Pr. 6 1953 > app bataataall tag -recdiateany ‘sli Png 952 

. af 6° o ee ee Chicago & Alton 3s (Ctfs. 
Province of Ontario 6s, 1943 Mil. Sparta & Northwest 4s 
City 6f Toronto 5s, 1933 Minn. & St. Louis 4s 1949 (Ctfs. 
City of Calgary 6s, 1951-19 lowa Central 4s 1951 (Ctfs 
City of Three Rivers 6 194 


Ernst & Co. 


120 Bri idway New York 


3672 


New 


N. Y. 


Members 
25 Broad Sta 


Telephone Rector Yor&k Stock Exchange 

















Battelle, Ludwig & Co. 


Phone Broed 7740 





WANTED 


| Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


McKINLEY &° MORRIS 


Members New York Stock Exchange 


Sixty Broadway 
Telephone Hanover 1640 


New York 
































SALT CREEK 
PRODUCERS 
ASSOCIATION 


MOUNTAIN 
PRODUCERS 
CORPORATION 


Copy Ot 


CARLH.PFORZHEIMER & CO. 
Specialist in Standard Oi! Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-8-4 


request 






































, a : 


~ oe 
We are Dealers in 








Standard Oil 
Pipe Lines 























MILLIKEN & PELL 


Newark, N. J. 
9 Clinton S&. Phone Market 0673 



















































First Mortgage 
Real Estate Bonds 


All Issues—Leadine Houses 
Boeugit S Quoted 


M-W. Bradermann & Co. °C. 85°” 


744 




















Hanewer 
































Habirshaw Elec. Cable 


New Capital Stock ‘W. 1.) 

















Kansas City Railway 


All Issues 


Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 


West. Maryland Ist Pfd. 
Wim. C. Orton & Co. 


64 Well St. Tel. Hanover 9690 .9687 



























































ST. LOUIS 
Alton Granite St. Louis Traction 5s, 1944 
Illinois Power & Light 7% Preferred 
U.S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 
Celotex Co. Pfd. & Com, 
St. Louis Transit Co. 5s, 1924 
St. Louis Nat'l Stock Yards Bonds & Stks, 
United Rys. of St. Louis, Bonds & Stocks 
St. Louis Car Co, Pfd. 


Wire us your orders. 










MARK C. STEINBERG & CO. 








Members New York Stock Exchange 
Members St. Louis Stock Brchange 
300 N. Broadway, St. Louis, Mo. 
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Se GAR 











| J.K. 46, JR. 10. 
-| DECURITIES 1 1, | K. RICE, JR. & CO. Buy & Sell 
‘|| American Arch Niles Bement Pond 
Bucyrus Com. & Pfd. Mohawk Valley Co. 
|| Globe & Rutgers Savage Arms 2d pf. 
Central Aguirre Sugar ii! E. W. Bliss Superheater Corp. "' 
Cuba Co. {| Equitable Trust Southe nm Baking 


Fajardo Sugar 
National Sugar Refining | 
New Niquero Sugar 


Savannah Sugar Refining | | J HH KIC.) r.&Co. 
































Sugar Est. of Oriente, Pfd. | 120 Broadway, New York Phone Rector $030 
Cuba Co. 6s, 1955 = —== = = SS = —— id 
“uba Northern Ry. Ist 6s, 1966 
janta Ana Sugar Ist 8s, 1931 Amer. Pub. Service 6s, 1942 Louisville Gas & Elec. 6s, 1937 
Chic. W. Shore & Mil. 6s, 1955 Louisiana Power 6s, 1944 
Quotations and Informatios Chic. W. Shore & Mil. 5s, 1936 Ogden Gas 5s, 1945 
on Requeat. City Electric 5s, 1937 United Lt. & Ry. 6s, 1952 
Cont. Gas & Elec. 6'4s, 1964 United Lt. & Ry. 6s, 1973 
Cont. Motors 6!%s, 1939 Un.L.& Pr.6!5s,’69;6!4s,'74; 56 '4s,’28 
FARR & CoO Indiana Nat'l Oil & Gas 5s, 1938 United Lt. & Ry. 6!5s, Pref. 
Members ; 
ng ee Ee TO, FRAZIER JELKE & CO. 
90 Wall St., N.Y. Tel. John 6428 Members New York and Chicago St: changes 
40 Wall Street 112 waa Adams St. 
New York Chicago 




















National Power & Light | . —— 





7s, 1972 
Commercial Solvents 
Holly Sugar Common 
1 
. 61/28, 1930 sail Pathe Exchange 
ansas City Railway Holly Sugar Preferre 


new securities when issued Holly Sugar 7s, 1927 Bonds and Warrants 


Bought—Sold —Quoted 


Tucker, Anthony & Co. 


York Stock Exchan; 




































































i20 Renadivne Rector 8301 CARDEN, GREEN & CO. 
; Members N. Y. Stock Exchange 
———————_——— a | Boettcher & Company 43 Exchange Pl, N.Y. Tel. Hanover 09% 
INVESTMENT BANKERS 
General Railway Signal 828 Seventeenth St., Denver, Colorado Cleveland Short Line 
Com., Pfd. & 6'%s, 1944 Coast to Coast Wire Service 4l/, OS, 1961 
Libr B 
-secinom rine ligaaiaa $e Missouri Pacific RR. 
Rockwood & Co. Ref. 6s, 1949 
Preferred Stock P | ; : Co 
Rolls Royce Corp. U. S. Rubber ate —— 
Preferred Stock R ] e ° 3 /28, 1937 
Savannah Sugar stasis Continental Gas & Elec. Co. 
Common & Preferred Common & Preferred 7s, 1954 
AIELY & HORTON =~ ' . . 
40 Wall St., New York C. H. HENSEL GREENE, COOKE & HARDY 
Phones: John 6330-4151 26 Exchange Place New York Members New York Stock Exchange 
*"Phene Bowline Creen 3710 60 Broad St. .N. Y. Broad 4701 
r United Fuel G q 
nite ue as > 
6s, 1936 South Carolina Gas & Elec. Co. 
Alabama Trac., Lt. & Power Ist Mortgage 6s, 1942 


5s, 1962 


New York Edi es ©. tkveennes 
™ 5s, 1944 — | PRINCE & WW HITELY 


Members New York Stock Exchange. Chicago Stock Exchange 
D. H. SILBERBERG & CO cc a a 
J . . 


| NEW YORK 
Members New York Stock Exchange ||\{ St. Regis Hotel 26 Broad Street 5 East 44th St 
B d 6321 
34 Pine St., N. Y. Tel. John 4860} | Telephone Broa 


OChicage Cleveland Akron Newpor* New Havep 
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See. B, y, LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Cin. Indianap. & Western Ist 5s, 1965 
Galveston Houston & Hend. Ist 5s, 1933 
Hereford Railway Ist 4s, 1930 
Kanawha & West Virginia Ist 5s, 1955 
Litchfield & Madison Ist 5s, 1934 
Peoria Railway Terminal 4s, 1937 
Salt Lake City Union Depot RR. Ist 5s, 1938 
Toledo Peoria & Western Ist 4s, 1917 Ctf. 
American Smelting & Refining 5s, 1947 
Aurora Elgin & Chicago Railroad Ist 5s, 1941 
Bethlehem Steel Corporation P. M. 5s, 1936 
Indiana Service Adj. 6s, 2020 


AND AEL RAILROAD AND FOREIGN SECURITIES 


WE DFAL IN 


| Boston, 9, Mass. 








COOPERATION 


The successful application of cooperative 


methods in the Imperial Valley of California. 


Booklet on Request. 


RUTTER & CO. 


14 WALL ST., NEW YORK 
Telephone Rector 4391 














‘Burlington Gas Light 5s 


Spring River Power 5s 


|Austin Street Railway 5s 


Mystic Valley Water 5s 
Manila RR. Southern Line 4s 


Booneville St. L. & South. Ist 5s, 1951 Wichita Falls & Sou. Ry. 5s 


U. S. Light & Heat 6s 
Joplin Water 5s 


|'Peoria Water Works 4s & 5s 
|Beaver Valley Water 5s 


Laredo Water 6s 
— Irrigation 6s 


| H. C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 


New York City 


| | 
Bull & Eldredge 


Members New York Stock Bachange 


























20 Broad St., N. Y. 
Of fe 


Tel, Rector 8460 
rings Wanted 


United States Rubber 


614s, 1926-1940 





















































Guaranteed 





OFFERINGS WANTED 
Booth St. Louis Cold Storage 6s, 1931 
E. St. Louis Interurban Water 5s and 6s 
Seattle Lighting 5s, 1949 
Illinois Power and Light, 7° Preferred 
Southwestern Bell Tel. 5 Peclaread 


EDWARD D. JONES & CO. 








Stocks 


Lake Erie & Western 2d 5s, 1941 a aa — 
Jacksonville Gas 5s, 1942 
Helena Light & Railway 5s, 1925 
Mobile & Birmingham 4s, 1945 
Mobile & Birmingham 5s, 1945 


Brooklyn Borough Gas 6s, 1963} Pitts. Ft. Wayne & Chic. Pfd. 
United New Jersey RR. & Canal 








Atlanta & Charlotte Air Line 
Georgia RR. & Banking 
Morris & Essex 

New York Lack. & Western 





Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 548( 


GUARDIAN DETROIT COMPANY 


incorporated | 
120 Broadway New York | 
Aurora Elgin & Chic. 5s, 1941 —— — 








Members 8t. Louls Stock Exeha 
300 N. Broadway ST. LOUI MO. 











Chicago Ottawa & Peoria 5s, 1937 
Dubuque Ele os 1942 

Mobile El« 1946 
Ger catchy eae yt es 





i 
|§| 680 Broadway 
New York City 


5s, 1949 


WHITEHOUSE & Co. 
iiunbete Bas Yor: Sted x C PUBLIC UTILITY 


111 Broadway New York Bonds and Preferred Stocks 


Telephone Rector 32380 2 ee 


111 Pear! Ss 
Hartford, Conn 





TRIPP & ANDREWS | 





Appalachian Power 6s, 2024 
Ohio Power Deb. 6s, 2024 
Southwestern Po. & Lt. 6s, 
So. Wisconsin Po. 5s, 1938 
Texas Power & Light 6s, 2022 


2022 


& Lt. Pfd. 
Georgia Lt. Po. & Ry. Com. 
Kansas City Po. & Lt. Pfd. 
Kansas Gas & Elec. pfd. 


Nebraska Power Pfd. 


American Po. 


Chase, Falk & Kelley 


| 59 Wall Street New York City 


Phone Howling Green OS6GO 














GARDNER & CO. 


20 BROAD STREET, WN. Y, Tel. Hanover 0740 


United States Steel lst 5s 1951 Texas & Pacific Ist 5s 2000 


Amer. Tel. & Tel. 4s _1936 Term’! Assn. of St. L. 5s __ 1944 


Oregon Washington 4s___ 1961 Chic. & N. W. 314s & 4s__1987 








| C.C.C.&St.L.,St.L.Div.4s 1990 Texas & Pac., La. Div. 5s_1931 | 


Denv. & Rio Grande 414s_1936 Ala. Gt. Sou. Sterling 5s_1927 |]| 


} 





| j 





INGAL LS & SNYDER 


Moerr s New York Stock Ezchange 


100 Broadway New York 


C. & O. Coal River 4s, 1945 
Leh. Val. Har. Term. 5s, 1954 
Midvale Steel & Ord. 5s, 1936 
Milw. Elec. Ry. & Lt. 5s, 1961 
West Penn Power 5s, 1963 

















Coliaterai Loans 
short Term Securities 


WELLINGTON BULL & CO., lec. 


Squitabie Building, 120 Sreadwer 
Telephone Rector 6088-7 
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Rea) Mex. Lt. & Pwr. nikon | 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 





Telephone Cable Address | 
Main 0460 “Tockin” 


Power Securities Corp. 


All Issues 


General Leather 614s ’39 
Bought—Sold— Quoted 


_ BILLO & HINRICHS 


' $87 Wall St., N. Y. Phone Hanover 6297 


























Plan of Reorganization of 
Paul Railway 





(ircule 


2 Ww all Street, New York 


St. Paul Reorganization 
We have prepared a Summary 
the 
Company which we will be 
| upon request for 


wm Carnegie Ewen 


Chie; ago, Milwaukee & St. 
pleased to supply 


and Analysis of the proposed suet | 


Vo. ( 


-S] 





Phones Rector 3273- 4-5- 6 


























| C foreign 
| Government 
Dollar 
Bond A) 


RIcH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 


MARCONI WIRELESS 
£1 Ordinary Shares 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 








WE WANT TO BUY 


Badische Anilin Prewar © $33 
Duesseldorf Prewar ( 13% 
Frankfurt Prewar @ 11% 
Essen 1919 ( 2 
Halle 1919 ( 2 
Munich 1919 5 
Stuttgart 1920 1 


Norbert Rosenband & Co. 





Rochester & Syracuse 5s & Stk. 
Island Refining 7s, Ctf. 

Clev. & So. West. Ry. & Lt. 5s 

E canaba Paper Co. 6s & Stk. 
Newport Co. Com. 

New Albany Street Ry. 5s 

Terre Haute Indpls. Eastern 5s 
Indpls. & Northern Trac. 5s 
Indianapolis Northwest. Trac. 5s 


CHAS. A.DAY & CO. 


incorporat 
44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





Amer. Tel. & Tel. 5s, 1960 

B. & O. So. West 5s, 1950 
Georgia Ry. & Power 5s, 1954 
Kansas City Ry. 5s, bds. or ctfs. 
Kansas City Ry. new sec. 

New Orleans P. S. 414s, 1935 
New Orleans P. S. 5s, 1952 
New York Edison 5s, 1944 
Pacific Tel. & Tel. 5s, 1952 
P.C.C. & St. L. 5s, 1975 
Penn.-Ohio P. & L. 5's, 1934 
St. L. & San Fran. P. L. 4s, 1950 
Utah Securities Corp. Common 


NEW 


NEWBORG St 3 & CO. 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 











PRIVATE WIRE TO BOSTON 


GUARANTEED 
| STOCKS 


‘EDWARD B.SMITH & CO. 
ESTABLISHED 1892 

} Members N. Y. Stork Exchange 

| 5 Nassau St 











15 Broad Street, New York Ee Ee Reetor 7889 
Sebbaaee ~<a 3042-3-4 
Ex. Speg s. Water, G. & E. 6s, 1932 Investments 
Long Bell Lumber ay cA” @& “BB” S ‘is 
' Kinloch L. D. Tel 1929 ecurlities 


CranBraterS 


| 4009-15 Baltimore Ave., 


my cog ee City, Mo. 





DUNHAM: g, 


ment Or ia 


rtite 








Hanover Square New York 





Ky. & Ind. Term. 41s, 1961 
Illinois Cent. Sterling 31s,’50 
Penn Railroad Sterling 4s, ’48 
Gulf Terminal 4s, 1957 
Wabash Terminal 4s, 1954 
Atl. St. Andrews Bay 6s, 1938 
Ala. Tenn. & Nor. Gen. 6s, ’48 
Denver Salt Lake Ist 5s, 1943 
Evansv. Ind. T. H. 7s, 1950 


WOLFF & STANLEY 


Telephone Rector 2920 


72 Trinity Place, N. Y. 











111.C.pur.lines 3'4s&St.L.3s&31,4 
C.B. & Q.-Ill. Div. 314s & Neb. 4s 
Georgia Midland 3s 
Gal.Har.&S.A.-Mex.&P.1lst&2d5s 
Missouri Pacific 7s, 1939 
Erie-Penna. Coll. 4s 

Louis. & Nash.-St. Louis 6s 
Long Island Genl. 4s 

Alabama Tenn. & Northern 6s 
Rio Grande Southern 4s 





Mountain States Power Common 
West. Va. Pulp & Paper Common 
Citizens Gas of Indianapolis 5s,’42 
Tennessee Pr. ist 6°, Pfd. 


A:H- NOLLMAR 


2 Rector St. Tel. Whitehall 3260 














Cons. Gas, El. Lt. & Pr. Balt. 





5s, 1965 
Pacific Gas & Electric 
5s, 1955 
Indiana Michigan Elec. 
5s, 1955 
West Penn Power 
5s, 1963 
San Diego Gas & Elec. 
5s, 1939 
THEODORE PRINCE & CO, 
130 Broadway, % Y. Tet. Rector 9830 


Provident Loan Society 6s 
Northern Ohio Tr. & Lt. 5s, 1956 
Michigan Railroad 6s 
Philadelphia Co. 5s, 1951 
Staten Island Edison 6s & 61s 
Consolidation Coal 4!s 
Fairmount Coal 5s 

Monon Coal 5s 

Rolls Royce 7s 


Peoria Water Works 4s & 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1 23 Broad 


25 Broad Street 
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Freeport Gas Co Ist 5° 1932' 
| Chgo. Burl. & Quincy 4s, 1958 Michigan City G. & E__5% 1937, 
} : : , Mich. City & No. Ind. Gas 5“, ’33 
Minn. St. Paul & S. S. Marie 2d 4s, 1949 Wilkes-Barre Co Ist 5° 1960 
Northern Central Gas__5°; 1962 

Erie & Jersey 6s, 1955 Charleston Con.Ry.G.& E_5"% "99 


Charleston Con.Ry.G.& E.C. &Pf.| 


HEILNER, AING & GOLDMAN Raed A. Mevaak & Ce. 


Members of the Phila. Stock Exch 


Members Now York Stock Ezchangr 
West End Trust Bidg., Phila 


| 
| 



































67 en rm, New York Rector 86606 ___ Telephone- —Rittenhouse 2131 
, Piedmont & Northern Ry. Stock | BOUGHT SOLD QUOTEr 
First Mortgage Mobile Electric Co. Preferred | Bonds and underlying compan: 
Real Estate Bonds Tidewater Power Co. 8% Preferred bonds of the following: 
All Issues—Leading Houses Commonwealth Lt. & Pr. (all issues) | American Electric Power Co. 
American Gas Company 
Bought Seld— Quoted ° A. P. BARRETT & CO National Gas, Elec. Light & Pow. “. 
MAY & COMPANY Members Baltimore Stock Ezchanye Central Indiana Power Co. 
15 Broad St., N. Y Tel. Hanover 1709 || Telephone te 8 See Establiehed 1865 





eee eee ie BIOREN & Co. 








Washington Ry. & Electric 4s, 1951 410 Chestnut St., Philadeiphis 
| a ane Potomac Electric Power 7s, 1941 Members ef Fond Yerk and Philadetpm. 
° ° ock Exchanges 
Public Service Corp. of N. J. Western Maryland Ry. Equip. 6s EERSTE sopnemaeaanen 
Underlying Gas & Elec. Bonds Charles Warner Co, 7s, 1929 Erie Lighting Pfd. 


OUTWATER’& WELLS J.S. Wi LSON JR. & Co. hectiehen Winer Waste Gan, 6s, 34 






































. Members Baltimore & New York Stock Exchanges Inited Gas ‘lec. C 6s. 1945 
15 ExchangePlace JERSEY CITY, N. J. United Gas & Elec. Corp. 6s, 
Phene Menteomay 6400 Calvert Building Baltimore, Md. : 
Phobe Pian 4s WHEELER & CO. 
SS PTE IAPR = Member Philadeiphta Stock Exchange 
Bunker Hill & Sullivan The American Rolling Mill Company | North American Bldg. PHILADELPHIA 
the sronserieation = Company 
8 e Ear i ompan 
Alaska-Treadwell Mining The Apo = ‘a, ompany of hasten 
o ae ruen atch om ny 
Vanderbilt Newspapers The Ponneyivania Water & Power Co. 
The Procter & Gamble Company OPPERINGS WANTEL 
The United States Can Company DPE ER re 5 1? 


Di Giorgio Fruit Units 
Durant Motors of California 





WESTHEIMER & COMPANY | Fort Wayne, 


Members of the New York Stock Exchange | 




















Cincinnati, Ohio Baltimore, Md. | Bluffton & 
, eee Marion Trac. Co. 
Martin Judge, Jr., & Co. — | 5s, 1935 
Members San Prancisec Siock Exchange Specialists in , 
SAN FRANCISCO. Chicago North Sh. & Milw. 


Lurey, Burzzarn & Co. 


Chicago Rapid Transit 
. . PACKAR D BLOG: Phil ADELPH A 
Chicago Surface Lines PHILADELPHIA nn" os oes 


7 j Pitt 
Speciali / | TEL TTEN 2424 NMITEMALL 1994 
. 
' 
| 
| 








‘ ; All securities 
Reorganization Bought—Sold— Quoted 


Securities _____||| Edwin. Lobdell& Co., Inc. | 































































Cincinr iti Stocl Exchany . Members New York and Phtladelphia 
Chicago St ck Excl New York City | 


Chicago Board of Tra Detroit. FROST & CO. | Franklin en Philadelphie 


New York Cotton Exch oit, Mich | Private Telephone to New York, Baltimore 
New York ¢ by A lint Dayton, Ohio 1156 Broadway, N. Y, Phone Rector 0777 | | : and Boston 


Pacuetila Re & Le Ps 
€. H. STERN & CO. NEW YORK | THE ROOKERY, CHICAGO acy Sacer 0 ce’ ae 
Afembers N.Y. Stock Exchange. Broad 0400 | ese ie Ry na 1936 

-" : nomen . " same —|| Quincy Railway _ 5s, 1932 

Specialists in ¢ incinna ecurities Central Indiana Power 6s, 1947 | Jersey Ry. & Elec. taxable 5s, 1949 

Central Illinois P. S. 5s, 1952 | Cleveland Elec Illum 5s, 1939 

W. E. ‘HUTTON & Co. Sierra San Francisco 2d 5s & 6s Tri-City Ry. & Light Co 5s, 1930 
MEMBERS Of | Louisiena Power 6s, 1944 } alt} #4. 

New Y¥< j 7" OFFICES | Amer. Pub lic Servi ice 6s, 1 9492 SAMUEL McCREERY & co. 

| 
























Alt. & Logan Val. Ry. Cons. 4)%s, ’33 














Butte Elec. & Power Co. 5s, 1951 Continental Gas & Elec. Co. 7s, 1954 
—— Elec. Illuminating Co. 5s & 7s Wilmington & Chester Trac. 6s, 1933 
issouri Power & Lt. Co. 7s, 1943 Wilmi & Phila. Trac. 5s, 1963 
ae Power & Light Co. Inc. 7s, 1972 — ~~ 
ew Orleans Public Service Inc. 6s, 1949 M 
= Tisha ? a 
Northern New York Utilities 5s, 5's & 6s 41 —— Hagar & Bement - 
Puget Sound Power & Lt. Co. 51s, 1949 Tel. Lombard 0812-3 
United Light & Ry. Co. 6s, 1952 Arkansas Lt. & Pr. 6s, 1954 
Louisiana Power 6s, 1944 
McDowELL, GisB & HERDLING Georgia Ry. & Elec. 5s, 1949 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK _BORER_ & ULLRICH 
TELEPHONE HANOVER 9460 PHILADELPHIA 
Private Telephones to Boston and Phiiadelp vie N. Y. Tel. © ena! 4006 
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Fox Phila Bldg. Dabels 616s, '30-45 
Philadelphia Electric 4s, 5s, 5!4s, 6s 
Georgia Ry. & Electric Rf. 5s, 1949 
Pitts. Shenango & Lake Erie 5s, 1940 
Pitts. Bessemer & Lake Erie 5s, 1947 
Western N. Y. & Penna. Ist 5s, 1937 
Edison Elec. Co. Lancaster Ist 5s, ’43 
Pitts. McKeesp. & You. Ist 6s, 1932 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Cali Canal 8437. 





Offerings Wanted 
Atlantic City Railroad 4s, 1951 
Pittsb. Youngst. & Ashtabula 4s, ’48 
Lehigh Valley Coal 5s, 1934-74 
Philadelphia & Western Ry. 5s, 1960 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 








Horn & Hardart Company 
New York 
Horn & Hardart Company 
Philadelphia 
Georgia Light, Power & Railways 


Common 


GEORGE N. FLEMING 


#81 Lafayette Building Philadelphia 
Telephone Lombard 6414 
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INDUSTRIAL BONDS 


Bear Mt.& Hud.Riv.Bdg.1st 7s,53 Santa Ana Sugar 1st 8s, 1931 

La Belle Iron Works 1st 6s, 1940 Tayl.Whart.Iron & Steel 1st 6s,’42 
Ludlum Steel ist 7s, 1943 Rudolph Wurlitzer deb. 6s, 1938 
Pierce, Butl. & Pierc.1st 6!4s,'42 Woodward Iron Ist 5s, 1952 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8606 


Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5268 


Chicago— MIlwaukee——London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 

















120 Broadway, New York 





SPECIALISTS 


Ward Baking Company 
Ist 6s, 1937 


Monongahela West Penn Public Serv. Corp. 
Ist & Pref. Conv. 6s, 1928 


Want Offerings 


J.4.OLMES &CO. - 


Members New York and Pittsburgh Stock Ezchanges 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


























Spectalists tn 
Public Utility 
and 


Hydro-Electric Securities 


oR W. Gross & Co. 


Inut St. Philadelphia 
Correspondents of Aldred & Co 























Be Tse Hoboken & Paters. 4s, 1949 
Lehigh Telephone Co. Ist 5s, ’49 
Atlanta Gas Light Ist 5s, 1947 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N. Y. Telephone, Rector 4046-4049 





Altoona & Logan Valley 4! 4s, 1933 | 
Atlantic City Electric 5! s, 1954 | 
Beth. Steel-Cornwall Ore 5's, ’41 | 
Electric Co. of New Jersey 5s, 1947 
Penn Central Light & Pow. 6s, ’53 
United Light & Power 6's, 1974 
United Gas & Electric 6s, 1945 
John Wanamaker 6s, 1932 


PARSLY BROS. & Go. 


Members Philadelphta 
1421 Chestnut St. 
fel. Phila. Ritt 0600 N. 


oeuge Hizchange 
ladelphia 


Y¥. Hanover 5450 


—-- 











Cuba RR. Impt. & equip. 5s, 1960 | 
Continental Gas & Elec. 6!s-7s 
Sierra & San Fran. Pr. 2nd 5s, 1949 | 
Interstate Power 7s, 1944 


Gerstley, Sunstein & Levy, Inc. 
213 South greet St., eed 
hone: Locust 8310-11-12 
a York: Rector 9801 











Specialists 


in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 


























Continental Gas & Elec. 6's, 1947 
Continental Gas & Elec. 7s, 1954 
Mountain States Pow. Com. & Pfd. 
Northern States Pow., Com. & Pfd 
Oklahoma Gas & Elec., Pfd. 


Shaffer Oil & Refining Pfd. MINNEAPOLIS 
Sierra & San Fran. Pow. 2d 5s,1949)), 

Standard Gas & Elec. 7% Pfd. ICE aremen 
Standard Gas & Elec. 6s, 1935 Un. Rys. 4s & Ctfs. 
Standard Power & Light Pfd. St. Louis Transit 5s & Ctfs. 


United Light & Power 5's, 1959 


Dine Savgs. Bk. Bldg. 


Belt Ry. & Stock Yards 4s, 1949 
Ft. Worth Stock Yards 6s, 1932 
St. Joseph Stock Yards 4!%s, 1930 
St. Louis Nat. Stk. Yards 4s, 1930 
Soo City Stock Yards 5s, 1930 


The Minnesota Loan & Trust Co. 




















Western States Gas & Elec. (Del. STi X & Co. 
Cam. & Fre. a 9” BAINT LOUIS 
509 OLIVE ST 
H. Byllesby & Co. Interstate Power 6s, 1944 
= Pn | Texon Oil & Land 
111 Broadway 231 So. La Salle St. 
Detroit" Boston 





14 State Street 


GEORGE NELSON 


Hanover 2687-28 15 Broad St., New York 


Private Wires to 
Chicago and Boston 














3.43. Van ingen & Co; 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co, 


City of Miami, Fla. 
41”, ( old Bonds 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA 


46 Cedar Street 
New York 














Ches. & Ohio Con. 5s, 1939 Bell Tel. of Pa. 5s, 1948 

Kan. City, Ft. Scott & Mem. 4s,’36 N. Y. Gas El. Lt. Ht. & Pr. 4s, 1948 
Chic. Memphis & Gulf ist 5s, 1940 Niagara Falls Power 6s, 1950 

Det. River Tun. 4's, 1961 Michigan Northern Pow. 5s, 1941 
Ches. & Ohio Gen. 4's, 1992 New Orleans Pub. Service 5s, 1952 
Southern Ry. Con. 5s, 1994 Great Western Power 5s, 1946 
Lake Sh. & Mich. Sou. Deb. 48, ’31 Kansas City Pow. Lt. 5s, 1952 


Vilas & Hickey 


Members New York Stock Ezchange 


49 Wall St., New York 
Telephone Whitehall 4900 
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Pittsburgh Securities 





Direct Private Wire lo Pittsburgh 


Germain Bros. Land & Tim. 8s, 
LaBelle Iron Works 6s, 1940 


A. M. Byers 6s, 1945 
Wheeling Steel & Iron 6s, 1939 


33 


Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORK PITTSBURGH NEWARK MONTREAL 





Direct Private Wire System 














Veitndiniee 
Railroad 


Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





E. St. Louis & Interurban Wat. 5s,’42 
Alton Granite & St. Louis 5s, 1944 
Missouri Power & Light 7s, 1943 
Piggly Wiggly ‘‘A” 




















STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Stare 
Formerly State Bank of the R.8.F.8.R 


Created by Decree of the Soviet Government of October 12th. 1921 


CAPITAL - 10, 000, 000 Chervonetz 


w. &.—1 ehervenets centains 119. 4826 grains « A pure gold and equals 41. ls. 1544. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 
Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS IN ALL PARTS OF THH WORLD. 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 


The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. | 


| 
| 























NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., In 


Investment Se 


62 Cedar St., New York 105 So. La Salle St., 
Philadelphia Boston 


CUTILLE 


Chicago 


Cleveland 

















— a 


POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


INVESTMENT SECURITIES 


Specialists 
_ Bank and Insurance 
Company Stocks 


40 Wall Street 


NEW YORK PHILADELPHIA 








FRAN ank Stock Dept. 


| 
BERTRON, GRISCOM & CO. INC | 


Land Title Building 








‘—- — 














United States and Canadian 
Municipal Bonds 


gains me DON 


120 ono, BAD 
Telep 


Investors, Traders & Brokers 
every where 


Wall Street Advisory Service 


Forecasts 





DEBL York 
Rector 1540 














‘Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange 
711 St. Charles St., 
ST. LOUIS 





PUBLIC UTILITY 
STOCKS 


Common & Preferred 


} 


‘CHURCHILL & THOMPSON 


Public Utility Securities 
| 111 Broadway, New York. Phone Rector 4084 





National Public Service A & B 
Southwestern Lt. & Pow. A & B 
Toledo & Indiana Traction 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 














We Specialize in 
SHORT TERM 
TAX ANTICIPATION 


NOTES 


Law R.S. DICKSON & CO, 
QS) 40 en em ae ‘. Phone Broad 3246 
Gastonia, N. ¢ ro, N : 

” ; 


Urreenville, 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








Guaranty 
Trust Co. 


R. W. P. Barnes & Co. 


Dealers in Stocks of 
Financial Institutions 


| Tel. Rector 1634 111 Broadway, N.Y. 








DETROIT SECURITIES 
H.W. Noble & Co. 


The Oldest House in Michigan 
306 DIME BANK BUILDING 
DETROIT CADILLAC 3660 


Members Detroit Stock Exchange 
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More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
dients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 








We invite your correspondence. 


Capital and Surplus = MELLON NATIONAL BANK 
$13 500,000.00 PITTSBURGH, PA. 











PHILADELPHIA _ Hotice 


~~ w~ 
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TREASURY DEPARTMENT 


FFICE OF 
ar 8 § | COMPTROLLER OF THE CURRENCY 
° @ e 


PALL ILI OI 





Washington, D. June 2, 1925. 
WHEREAS, by satisfac = evidence presented 
BANKERS to | the undersigned it has been made to appear th: at 





PACIFIC NATIONAL BANKIN NEW YORK" 
in the City of New York in the County of New 


P . York and State of New York has complied with 
321 Chestnut St., Philadelphia all the provisions of the Statutes of the United 
States, required to be complied with before an 

OW , association shall be : i 





© F f > autl ‘ “ ( 0 ‘nce 4 
Established 1837 =A“ 

Th | = "ie NOW THEREFORE I, E. W. STEARNS, 
e electric output of Acting Comptroller of the Currency, do hereby 


: ‘ Members New York and Philadelphia | certify that_ et 
this Company has in- PACIFIC NATIONAL BANKIN NEW YORK" 


in the City of New York in the County of New 

creased 242 6 per cent Stock Exchanges York and State of New York is authorized to 
; . y commence the business of Banking as provided 

ns . - j in Section Fifty one hundred and sixty nine of 
in the la st ten years the Revised Statutes of the United States. 
—1914 to 1924 | | CONVERSION of The Pacific Bank, New 
| 


York, N. Y., having a main office and six branches 
C—O ill located in the City, County and State of 


New York 
gives this Company’s 








IN TESTIMONY WHEREOF,  wit- 


ness my hand and Seal of office this 
SECOND day of JUNE, 1925 
L SEAL KE. W. STEARNS, 


| Acting Comptroller of the Currency 

Hil Members Phila. Stock Exchange Lendl are een mcdlerer inn rae 5 
story of progress. THE AMERICAN EXCHANGE NATIONAL 
Write for Copy. | New York, June 2, 1925. 


| NOTICE IS HEREBY GIVEN that a special 
} INVESTMENT meeting of the shareholders of The American Ex- 
S change National Bank will be held at the oes ot 

said Bank, No ee te a New York, N 
PUBLIC SERVICE | | SECURITIE on Thursday Jain 1gae at TOD RM £6r 
| = the purpose of voting upon the ratification and 
confirmation of the terms and conditions of ‘the 
COM PANY agreement, dated June 2, 1925, providing a oe 
: ° consolidation of Pacific National Bank in New 
York with said The American Exchange National 
OF NORTHERN ILLINOIS | Packard Bidg, Philadelphia | Bank, which agreement has been entered into be- 
. : 7 PHONE: RITTENHOUSE 2496 
Serving 6,000 square miles—219 cities 


tween the directors of said two national banking 
. . +s — acting such other business as may properly come 
and towns—with Gas or Electricity | ———___ | before 

















associations; and for the further purpose of trans- 
this special meeting 


By order of the Board of Directors: 
Satisiiettitiana a = LEWIS L. CLARKE, President. 
General Offices: PACIFIC NATIONAL BANK IN NEW YORK 


72 West Adams Street Fr eder ick Peirce NOTICE IS HEREBY GIVE Cyd 


Chicago, Ilinois meeting of the shareholders of Pacific National 





















































Bank in New York will! be held at the main office 
BONDS INVEST of said Bank, No. 85 Cedar Street, New York, 
FOR MENT N. ¥ on Thursday July 2, 1925 at 12 o'clock, 
noon, for the purpose of voting upon the ratifi- 
60 Well Street, New York cation and confirm ation of the terms and pao 
t is of the agreement. dated Jur 2, 1925, pro- 
-—————___——— — 207 So. Fifteenth Street, Philadelphia eee A - the consolidation of p cific Ni sitena’ 
a Bank in New York with The American Exchange 
(= <= 2 National Bank, which agreement has been entered 
SS into between the directors of said two national 
1a } ; banking a ociatiolr id for the further purpose 
} of transacting ich other busines iS nay 
| Si I] PAUL & CO. = |/*aiceuktiel ates 
4) E ty order of the Board of Director 
i IZEC 7 cl O. H. CHENEY, President. 
: 287-212 PENNSYLVANIA SLD@ ; 
Hf PHILADEPHIA 
f Large enough to Meetings 
Hf fember Patiadeiphia Sicek Eeshange t a sed e f - 
if produce any order GREENE CANANEA COPPER CO, 
if ee PENNA. TAX FREE BONDS NOTICE OF ANNUAL MEETING. 
; effi cient l  f yet Notice is he yy given that the Annual Meet- 
ing of the Sto ckholders of the Greene Cananea 
Copper Company will be held at the office of 


the Company, 25 Broadway, New York, ‘ ° 
on Monday, the fifteenth day of June, 1925, 
at twelve o'clock noon, for the election of three 
directors to hold office for three years, and for 
the transaction of such other business as may 





give each job the 


t small enough to 
7 
Z personal attention 





‘ 4 be come before the meeting, including the con- 

‘ it requires. | Lamborn, Hutchings & Co. pov pee py MB Direc Stee 

, WALL ST., NEW YORK teferbed t2'in'the Annual Hepore to the Stock 
7 TELEPHONE KEDZIE 1053-8447 | Chicago Office: 231 So. La Salle St. holders. 


The transfer books of the Company wi 


ih oak Cte 5D 0A B28 Been eat Geo 


























—_- x -_ not close, ~ only aw agg J of pocord 2° 
5 2 o'cloc , Se ay, May 23, 1925 
1 ~ CENTRAL Stocks, Bonds, Cotton, Sugar, | Sul tite ojica ee 
> ai y Order of the Board of Directors. 

¥y a a > r |B Wheat—Corn—Provisions oN, Secreta 
{| BANKNOTE COMPANY FAW ALLEN, Secretary. 
FREDR.ESTY, Presicent 

. j N. Y. STOOK EXCHANGE 
BONDS ANDSTOCK CERTIFICATES |B N_Y. COTTON. EXCHANGE 

ENGRAVED OR PRINTED : MEMBERS) \’ EXOHANGE B. W. Strassburger 
i} 319-33! NORTH ALBANY AVE. é N.Y. PRODUCE BXCHANGE | 
CHICABO.LANONS i CHicaGo STOCK EXOHGS || SOUTHERN INVESTMENT SECURITIES 
aS 0 De OT et MO a ee mk Menigemery, Ale. 
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A Mistake and Its Consequences 


Mr. X., an estimable gentleman, was for many 
years Trustee of an estate. At length, because of fail- 
ing health, at the suggestion of his attorney he con- 
sented to the substitution of this Company in his 
place, as Trustee. It was shortly discovered that 
Mr. X. had allowed the title to some of the securi- 
ties in the estate to be incorrectly registered, and by 
the time a careful investigation had disclosed the 
nature and extent of the error, Mr. X. was no longer 
competent to correct it. He finally died, leaving a 
tangled trusteeship, which required a court action, 
involving much time, trouble and expense to set 
right. 

Thus Mr. X., honest and well intentioned as he 
was, because of his bad health and subsequent 
death, inflicted a wrong that lived after him and 
was the cause of inconvenience and expense to those 
his trusteeship was designed to protect. 

A Trust Company is not subject to bad health or 
death; it ispermanent, experienced, faithful toits 
trusts, and to it often falls the task of correcting the 
errors made by individuals as Executor or Trustee. 

















Bank of New York & Crust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 
Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 
at 63rd Street 




















Associated Gas and Electric Company 


61 Sroadway, New York 
rHE J. G. WHITE MANAGEMENT CORPORATION 
Federal Reserve Bank Building 
$3 Liberty street, New York 
MANAGERS 

lhe Board of Directors of Associated Gas and Electric Company, at a meeting 
held May 25, 1925, declared the regular quarterly dividend of 871% cents per 
share on its Original! Series Preferred Stock, and the second installment of the 
extra dividend of 50 cents per share for the vear 1925 moun ting to 1214 cents 
will also be paid with the regular dividend—$1.00 in all, payable July 1 , 1925, to 
stockholders of record at the close of business June 10 a 125 

As an alternative this dividend was made payable inc lass A Stock at the rate 
of one twenty-fifth of one share of Class A Stock for each share of Original Series 
Preferred Stock held. On the basis of the present market value of the Class A 
Stock, the stock dividend is equivalent to approximately $1.32 per share per 
quarter or $5.28 per share per annum 

Stockholders may obtain payment in stock at the rate above stated by request 
delivered to the Seaboard National Bank, 115 Broadway, New York City, prior 
io June 20, 1925 

Stockholders may, upon order delivered to the Seaboard National Bank, pur- 
chase sufficient additional scrip to complete a full share, at the rate of $1.00 per 
full share above, or sell their scrip at the rate of $1.00 per full share below, the 
last sale price of Class A Stock on the day preceding the receipt of such order 

M. C. O'Keeffe, Secretary 

















KANSAS CITY POWER & LIGHT COMPANY KAUFMANN DEPARTMENT 


Kansas City, Missouri 


First Preferred, Series ‘‘A,"’ Dividend No, 12. STORES, Inc. 
Kansas City, Missouri. May 20, 1925. +s ~ 
The regular quarterly dividend of $1.75 per Preferred Dividend No. 5() 
share on the First Preferred, Series ‘‘A’’ Stock 
of the Kansas City Power & Light Company | 
has been declared payable July 1, 1925, to the 1.75 
stockholders of record at the close of business | > 


| 20, 192 


All persons holding stock of the company are ( Yheques will be mailed. 


requested to transfer, on or before June 


Pittsburgh, Pa., June 3, 1925. 
The Directors have declared a Dividend 
75 per share on the Preferred Stock, 
June 15, 1925. able — 1, 1925, to all holders of record 


5, 19285, | OLIVER M. KAUFMANN, Treasurer. 





= — to on pane who are entitled to} 
receive the dividend. 
CHESTER C. SMITH, Secretary. GEO. P.IDE & ©. INC., 





N. Y. 
NOTICE OF Rion oe DIVIDEND. 


[Vou 138. 





” Dividends 


READING COMPANY. 
General Office, Reading Terminal. 

Philadelphia, May 15, 1925. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent 1%) on the First Preferred Stock 

|of the Company. to be paid on June 11, 1925 
| to stockholde rs of record at the close of business 
May 25, 1925. Checks will be mailed to stock- 
holders who have filed dividend orders with the 

Treasurer 


JAY V. HARE, Secretary. 





NEW YORK, June 3, 1925. 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Ra way Company, at a regular meeting of 
ai d Board held June 3, 1925, declared dividends 
is follows 
On 5% PR [OR PREFERENCE STOCK—A 
quarterly dividend of $1.25 per share (1% ‘ 
On 5% PREFER RED STOCK—A quarterly 
dend of $1.25 per share (1'4 7%), both payable 
ye rust 1 1925, to stockholders of record at 
the close of business July 15. 1925, without the 
closing of the Transfer Books 
On COMMON STOCK—A quarterly dividend 
lof $1.00 per share (1°), payable July 1, 1925 
to stockholders of record at the close of business 
June 15, 1925, without the closing of the Transfer 
s00ks. 
E. M. HEBERD, Secretary. 


ST. LOUIS, ROCKY MOUNTAIN & 
PACIFIC CO. 
Raton, New Mexico, June 2, 1925 
PREFERRED STOCK DIVIDEND NO. 582. 
The above Company has declared the regular 
| quarterly dividend of one and one-fourth per cent 
on the Preferred Stock of the Company, to stock- 
holders of record at the close of business June 15, 
1925, payable June 30, 1925. Transfer books 
will not be closed. 
COMMON STOCK DIVIDEND NO. 41 
The above Company has declared a dividend of 
ne per cent on the Common Stock of the Com- 
pany, payable June 30, 1925, to stockholders of 
ecord at the close of business June 15, 1925. 
ransfer books will not be closed 
CHARLES SPRINGER, Treasurer 


Chatham Phenix 
National Bank 


and 


Trust Company 


A quarterly dividend of $4.00 per 
share upon the capital stock has this da: 
| been declared by the Board of Direc- 
tors, payable July a 1925, to share- 
holders of record at the close of business 
June 13, 1925. ‘Transfer books will 
close at 2 M., June 13, 1925, and 
open at . M., July 1, 1925. 

HENRY I. JOHNSTON, V. P. 4 
New York, June 4, 1925 








THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


if Di ors has dé d 4 Quarter hy 


er books will not close 
WILLIAM P. HOLLY, Cashier. 





CHASE SECURITIES 
CORPORATION 


The Board of Directors has declared a divi- 
dend of $1 per share on the capital stock of this 
Corporation payable July 1, 1925, to stock- 
holders of record at the close of business June 17 
1925. The ae books will not close. 

VM. G. SHAIBLE, Treasurer. 

June 3, 1926 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, June 3rd, 1925. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent. on the capital 
stock of this Company for the quarter ending 
June 30, 1925, payaite on that date to stock- 
holders of record Ju 19, 1925. 
MATTHEW T. MU RRAY JR., Secretary. 








Swift & Company 
Unien Stock Yards, 


— Dividend No. 158 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on July 1, 1925, te stockholders of record. 
June 10, 1925, as shown on the books of the 


Co 
— C. A. PEACOCK, Secretary 





OTIS ELEVATOR COMPANY. | A dividend of two per cent. (2%) has been de- THE TEXAS COMPANY 
26th St. & llth Ave., N. Y. C., June 3, 192: clared on the preferred ¢ capital stock of the DIVIDEND NO. 89 


A quarterly dividend of $1. 50 per share on "ine company, payable Jul 


business on June 30, 192 Checks will be | of New York. 


mailed. H. 8. IDE, Treasurer. 


R. H. PEPPER, Treasurer. Dated June 3rd, 1925. 


yin 1925 to holders of x. dividend ef 3% on the par value of all of 
Preferred Stock, and a dividend of $1.50 per | record at the close of usiness June 15th, 1925. 


share on the Common Stock will be paid July 15| Transfer books will remain open. C hecks will 
1925 to stockholders of rec i at the close of | be mailed by Central Union Trust Company 


ou peeandine capital stock of this company. 
> which definitive stock certificates have been 
issued, has been declared ayes June 30, 1925, 
to stockholders of record 5. 
E. WOODBRIDGE. 
May 26, 1925. 
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™ FIRST 







BOSTON 


1784 1925 


Ten Boston Ofhces 









Foreign Branches 
Buenos AIRES, ARGENTINA 


this section, we afford quickest and best service. 


Capital $20,000,000 








NATIONAL BANK of 


Havana, CusBa 
EuROPEAN REPRESENTATIVE: 24, OLD Broapb StreEET, LonpoNn 


HEN you have Boston or New England business, send it to us. With 
ten offices covering the city, and direct collection facilities throughout 


Correspondence invited. 


Surplus $20,000,000 


Resources $370,000,000 














































American Public Utilities North West 
Company Utiliies Company 


NOTICE OF DIVIDEND Notice of Dividend 











' 
| 
| 
oo | 
. on 
Prior Preferred Stock | 
poe i Seven Per Cent Prior 
. . . a H > > > . . . 
Participating Preferred Stock Lien Preferred Stock 
The regular quarterly dividends of One The | 1 of I f North 
Dollar and Seventy-Five Cents ($1.75) { ( s declare 
upon each share of the outstanding Prior } ! 1) ! 
Preferred Stock and One Dollar and Fifty |! ( 
Cents ($1.50) upon each share of the out } i ( 
standing Participating Preferred Stock of ! I I S 
American Public Utilities Company have } | ! 
been declared payable July 1, 1925, to al | ‘ 
Prior Preferred and Participating Preferred | on | ! l 
stockholders of record, respectively, on the , os —— 
company’s books at the close of business LUSTA J. KN 
at 5:00 o’clock P. M., June 15, 1925. it Ir) 
EUSTACE J. KNIGHT, | atocimian - 


Secretary. = 




















THE UNITED LIGHT 
AND POWER COMPANY 
Illinois Merchants Bank Bldg., 








warns) WARD BAKING | | 


FINE | CORPORATION | ee ecanemy 
Le Fy EAL) The Board of Directors of The United 


New York, May 7, 1925 | Light and Power Co. on June 1, 


1925, 
NOTICE IS HEREBY GIVEN that a | declared the following dividends on the 
dividend of one and three-quarters per | 


cent (1 for the quarter ending stocks of the ( ompany: 
June 30, 1925. has been declared on the 
outstanding Preferred Stock payable on 
July i, 102 to stockholders of reeord a 
the close of 15, 1925. 


PAUL H. HELMS, Treasurer 


%) 


A quarterly dividend of $1.62 per 
share on the Class A Preferred Stock, | 
payable July 1, 1925, to stockholders of | 
record June 15, 1925. 


business on June 








A quarterly dividend of $1.00 per| 
share on the Class B Preferred Stock, | 
payable July 1, 1925, to stockholder 
of record June 15, 1925. 

A dividend of 50 cents per share, pay- 
able in cash on August 1, 1925, to all 
holders of Class A and Class B Com- 
mon Stock of record July 15, 1925. 

H. HEINKE, Treasurer. 


Chicago, June l, 1925. 








Simmons Company 
New York, June 1, 1925. 
A quarterly dividend of 50c. per share 
has this day been declared on the com- 
mon stock of this Company, payable 
July 1, 1925, to stockholders of record 
at the close of business June 15, 1925. r.. 
GRANT G. SIMMONS, Secretary. 





American Public 
Service Company 


Notice of Dividend 
on 
PREFERRED STOCK 


The Board of Directors of 
American Public Service Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Seventy-Five Cents ($1.75) per 
share on the outstanding Pre- 
| ferred Stock of 





the company, 
payable July 1, 1925, to stock 
holders of record at the close 


of business on June 15, 1925 
EUSTACE J. KNIGHT, 
Secretary. 




















GENERAL GAS & ELECTRIC 

CORPORATION 

New York City, May 27, 1925. 

The regular quarterly dividend of Two Dollars 

($2.00) per share on the Cumulative Preferred 
Stock, Class A, for the quarter ending June 
30, 1925, has been declared, payable July 1, 
1925, to holders of record at the close of busi- 
ness on June 15, 1925. 


O. CLEMENT SWENSON, Secretary. 


GENERAL GAS & ELECTRIC 
CORPORATION 
New York City, May 27, 1925. 


The regular quarterly dividend of One Dollar 
and seventy-five cents ($1.75) per share on the 


Cumulative Preferred Stock, Class B, for the 
quarter ending June 30, 1925, has been de- 
clared, payable July 1, 1925, to holders of 


record at the close of business on June 15, 1925 
O. CLEMENT SWENSON, Secretary. 





Dividend No. 12 on 7% 
Dividend No. 12 on 6°; 


The Board 
ELECTRIC POWER COMPANY 
the 
per share 


ferred st 


11925 to stockholders of record at 
i business June 13th 1925 
ty 


THE TENNESSEE ELECTRIC POWER 
COMPANY 


First Preferred Stock 
First Preferred Stock 
of Directors of the TENNESSEE 
has declared 
dividend of 1% °{ $1.75 
. first preferred stock and 

upon the 6°; first pre- 
company payable July lst 
the close of 


regular quarterly 
upon the 7 
$1.50 per share 
ock of the 


Checks will be mailed. 
Secretary. 


L. ESTABROOK, 
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DARMSTADTER UND NATIONAL BANK 


KOMMANDITGESELLSCHAFT AUF AKTIEN 


Capital and Reserves 100 Million Reichsmark 
BERLIN — Telegraphic Address: Danatbank 


Numerous Branches in Germany / Correspondents all over the world 


Assets Balance Sheet per December 31* 1924 Liabilities 








Reichsmark Pf, Reichsmark Pf. 
Cash in hand, foreign Currency 


and Balances with Note-Issuing 
and Clearing Banks __-_- 49 274 00018 | Share Capital 60 000 000 
Bills Receivable and non-interest 
bearing Treasury Bills 195 765 39281 | Reserves 40 000 000 
Credit Balances with Joint-Stock 
and Private Banks 118 548 60413 | Creditors 669 138 50902 
Contangoes and Advances on Securi- 
ties quoted on the Stock Exchange 9 864 32906 | Acceptances 5 345 94043 
Advances on Goods in Stock and in 
Shipment 41 916 41439 | Pension-Fund for Employees 1 000 000 
Own Securities 17 891 34380 
Syndicate Participations 14 035 86178 | Profit and Loss Balance 9 110 07404 
Permanent Investments in other 
Joint Stock and Private Banks 20 815 64433 
Debtors on Current Account 291 482 93301 
Bank Buildings 25 000 000 











784 594 62349 784 594 52349 


Dividend for the year 1924: 10 per cent 






































| AMERICAN GAS AND ELECTRIC COMPANY 
Preferred Stock Dividend 
New York, June 3, 1925 
| The regular quarterly divide nd of One Doliar 
j}and Fifty Cents ($1.50) per share on the issued 
and outstanding, unstamped, non-par value 
NEILSON, BURRILL & BABCOCK Preferred Capital Stock of the Company, and 


one and one-half per cent (1'4°%) on the issued 
MEMBERS NEW YORK STOCK EXCHANGE : | and outstanding Fifty Dollars ($50.00) par value 


F Preferred capital stock of the company, both 

11 WALL STREET NEW YORK : for the quarter ending July 31, 1925, be and 

: the same ‘herebs is declared out of the surplus net 

TELEPHONE HANOVER 1530 earnings of the company, payable August 1, 

1925, to stockholders of record on the books of 
the company at the close of business July 10, 1925 
FRANK B. BALL, Secratery. 


AMERICAN GAS AND ELECTRIC COMPANY 
Common Stock Dividend 


New York, June 3, 1925 

MR. LIVINGSTON PARSONS A regular quarterly dividend of twenty-five 

. cents $.25 7 share on the non-par value 

5 C : . if ——- Gas pa Electric 

7 on pa ny has heen declared out of the surplus 

HAS BEEN ADMITTED AS A GENERAL PART- net earnings of the company for the quarter 

ending June 30, 1925, payable July 1, 1925, to 

NER IN THIS FIRM AS OF JUNE Isr, 1925 : holders of such stock of record on the books of 

: the company at the close of business June 10, 

1025 ind payable to stockholders who have 

not prior to June 10, 1925, surrendered their 

certificates for par value shares in exchange for 
! par value shares upon the makir 1g 

exchange, but not prior to July 
FRANK B. B aLd,, 








WE TAKE PLEASURE IN ANNOUNCING THAT 





Common stock 


























ois. tees AME RIC ANG GAS AND EL EC “TRIC COMPANY 
— ple sani ennounce that ies . Extra Dividend Common Stock 
New York Jur ] lf 


MR. PERRY B. STRASSBURGER An extra dividend at the rate of one tifticth 


h s} re of ne pr 


Memb Ni value MMON stock of 


BAINBRIDGE & RYAN 


100 Seoniiwes New York 





LAWRENCE M. BAINBRIDGE ‘ LRLI 
RALPH T. RYAN I 





AME ae AN CAN. COMP. ANY 


re efer rre od St oc 

















STROMBERG CARBURETOR 
THE MATHIESON ALKALI WORKS ) OF AMERICA, INC. 1. Checks mailed. 
7 ‘ P " “ae nm. SMON, Secretary & Treasurer 
A quarterly dividend of or orow et, Nev ork Oj hay 24,19 . - - toatl Dh pesccctric A A RL 
per cent 1*4 I iS met aectare 1 ipon the A dividend of One J % d Fifty ent INTERNATIONAL HARVESTER COMPANY 
Preferred Stock, payable 1925, to stock 1.50) per share has this da en declared upon A quarter: lividend of $1.25 per sl nol 
holders of record at e close of business Jun e ¢ tal : of this mpar payable July ] the common stock. payable Ju! 15. 5. | 
20, 1925 1925, to stor : 10 appear ! “dj declared to stockholders of record at t 
lrransfer books will not be closed ich at the close of siness ¢ Tune 5. ! ness . if : ats 


l i ine 25, 1925 
li HYLAND, Secret WILLIAM M. GALE, S 
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BANK OF MONTREAL 


Established 1817 


Surplus and Undivided Profits, $30,765,458 
Total Assets, $718,194,797 














Capital Paid Up, $29,916,700 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G. B. E., Vice-President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 








Statement as at 30th April, 1925 














LIABILITIES ASSETS 

Capital, Surplus and Undi- Cash and Cash Balances . . $126,118,268 
vided Profits. . . . . $ 60,682,158 Bonds, Debenturesand Stocks 149,982,612 
Bank’s Netes in Cireulation $39,239,611 Loans in Canada . . . . 245,508,787 
Deposits in Canada . . . 517,323,704 Loans outside Canada . . 166,461,474 
Depesits eutside Canada . 86,787,423 Bank Premises. . . . .« 12,400,000 

Bills Payable and Acceptances Customers’ Liability under 
under Letters ef Credit . 11,872,354 Letters of Credit . . . 11,755,921 
Other Liabilities . . . . 2,289,547 Other Assets . .... 5,967,735 
$718,194,797 $718,194,797 














NEW YORK: 64 Wall Street, W. T. Oliver, 
J. Dodds, E. P. Hungerford, Agents. 


CHICAGO: 27 South La SalleSt., W. Turner, Manager. 

SAN FRANCISCO AUXILIARY: British American 
Bank, 264 California St., P.C. Harrison, President. 

LONDON, ENGLAND: 47ThreadneedleSt., E.C.z., 
G. C. Cassels, Manager. 9 Waterloo Place, S.W. 1., 
J. H. Pangman, Manager. 

PARIS, FRANCE: Bank of Montreal (France), 6 Place 


Vendome, W. F. Benson, Manager. 





Head Office— Montreal 
Over 600 Branches in Canada and Newfoundland 


The Bank welcomes inquiries at any point where it ts represented. 


IN MEXICO: 
MEXICO CITY, Avenida Isabel la Catolica, 
No. 40; GUADALAJARA, Esquina Lopez, Cotilla 
y Colon; MONTERREY, Doctor Mier 116; PUEBLA, 
Avenida Reforma, No. 106; VERA CRUZ, Avenida 
Independencia, No. 23. 


WEST INDIES, BRITISH GUIANA and WEST 
AFRICA: The Colonial Bank fof London), in 


which an interest is owned by the Bank of Montreal. 














=| 











Mississippi River Power Co. 
Preferred Dividend 

A $1.50 quarterly dividend 

payable JULY 1, to Stockholder 


of record JUNE 12, 1925. 


Stone & Webster, Inc. Transfer Agents 








f 


Haverhill Gas Light Co. 





Stene & Wolester, Inc., Transfer Agent 








Remington - Noiseless 
Typewriter Corporation 


Preferred Dividond No. 2 


The American Sugar 
Refining Company 
Preferred Dividend 


On the Preferred Stock a dividend 
lane 9 1995 of one and three-quarters per cent, 
eager Be foal being the 134'? consecutive dividend 
> 7 + Me i thereon; payable on the second day of 
Blespicgaly July 1925 to stockholders of record 

on the first day of June 1925. 


EDWIN T,. GIBSON, Secretary 


MANATI SUGAR COMPANY. 
106 Wall Street, New York 
June i 


The Transfer Books will not close. 


HOMESTAKE MINING COMPANY Tl I rd oof Dir LA: ri 
DIVID I) ) | Lk ] : } 
Dir d 
MINNESOTA POWER & LIGHT CO. . vs j 
| ) (oe DIVIDEND ( @ ¢ 
} 
Prof ©} RAL I DA I 
( i 1) 
It CENTRAL STATES ELECTRIC jg 
. J CORPORATION. 
. HOD EFERRED DIVIDEND NO 


THE PIERCE-ARROW MOTOR CAR CO. 
The B f Wirector ired a r 


ist 2 ’ i of record at ti P | 
‘ =~ — ‘ - 


‘ ' r ‘ ‘ 
Pref t f ( ' t J Ju 


i ar is >< P 
nad ju ter a fend of or 
per ¢ tur ! on th 


kKlectric Corpora 


J Re 1925 to prefs 
iolder ‘ ecord at the close 
HILI lreasurer June 190, 1925 Chee} vill he n 


cs W ialled 
L. E. KILMARX, Treasurer 


rred ‘ 
of business 


| 


ee 
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Reorganization 


THE KANSAS CITY RAILWAYS 


COMPANY 

















A PLAN AND AGREEMENT DATED JUNE 1, 1925, FOR THE 
REORGANIZATION OF THE KANSAS CITY RAILWAYS COMPANY 
HAS BEEN ADOPTED AND IS BEING PROMULGATED BY THE 
UNDERSIGNED REORGANIZATION COMMITTEE WHICH WILL 
ENDEAVOR TO CONSUMMATE SAID PLAN AND AGREEMENT 
THE PROTECTIVE COMMITTEES, REPRESENTING FIRST 
MORTGAGE GOLD BONDS AND COLLATERAL GOLD NOTES, 
WHOSE NAMES ARE SUBSCRIBED TO NOTICES PRINTED 
HEREWITH, HAVE ALSO APPROVED AND ADOPTED SAID 
PLAN AND AGREEMENT AND RECOMMEND ITS ADOPTION 
BY THEIR RESPECTIVE DEPOSITORS AND TO ALL HOLDERS 
OF SUCH BONDS AND NOTES WHO HAVE NOT YET DEPOSITED 
THE SAME. 

Holders of the Bonds and Notes listed below who have not here- 
tofore deposited THEIR SECURITIES WITH THE RESPECTIVE PROTECTIVE 


COMMITTEES WHOSE NOTICES ARE PRINTED HEREWITH UNDER THEIR DEPOSIT 
AGREEMENTS may become parties to said Plan and Agreement by 


depositing their securities WITH THE DEPOSITARIES UNDER THE RE 
SPECTIVE DEPOSIT AGREEMENTS AS SPECIFIED BELOW 
First Mortgage Gold Bonds (with January 1, 1920, and subsequent 
coupons attached) 
First Trust & Savings Bank, Chicago, Tl 
The Chase National Bank of the City of New York, New York, N. Y 


The Pennsyloania Company for Insurances on Lives and Granting 
Annuities, Philadelphia, Pa, 

Old Colony Trust Company, Boston, Mass. 

First Wisconsin Trusi Company, Milwaukee, Wis 

St. Louis Union Trust Company, St. Louis, Mo 

First National Bank, Kansas City, Mo 


Commerce Trust Company, Kansas City, Mo. 


Collateral Gold Notes, 2-Yr. 


quent coupons attached). 


Collateral Gold Notes, 3-Yr, 7°; 
quent coupons attached 

The Chase National Bank of the City of New York, New York, N. Y. 

Continental & Commercial Trust & Savings Bank, Chicago, Ill 

The Pennsylvania Company for Insurances on Lives and Granting 

Annuities, Philadelphia, Pa 

Old Colony Trust Company, Boston, Mass 

First Wisconsin Trust Company, Milwaukee, Wis 

St. Louis Union Trust Company, St. Louis, Mo 

New England National Bank, Kansas City, Mo 

Commerce Trust Company, Kansas City, Mo 


% (with December 1, 1919, and subse 


with November 15, 1919, and subse- 


To the Holders of the Securities Listed Below: 


Holders of Certificates of Deposit IssUED UNDER THE RESPECTIVE DE- 
POSIT AGREEMENTS FOR SAID BONDS OR NOTES WHO SHALL NOT EXERCISE 
THE KIGHT OF WITHDRAWAL UNDER THE DEPOSIT AGREEMENTS UNDER WHICH 
BUCH CERTIFICATES OF DEPOSIT WERE ISSUED AS STATED IN THE NOTICES 
PRINTED HEREWITH WILL IN THE EVENT THAT SAID PLAN AND AGREEMENT 
SHALL BECOME BINDING AND CONCLUSIVE UPON THEM, become parties to 
oere Plan and Agreement without the issue of new Certificates of 

eposit. 





HOLDERS OF THE FOLLOWING NOTES MAY BECOME PARTIES TO BAID PLAN 
AND AGREEMENT BY DEPOSITING THEIR NOTES AND THE COLLATERAL THERETO 
APPERTAINING WITH THE DEPOSITARIES LISTED BELOW: 

Secured Promissory Notes: 


The Chase National Bank of the City of New York, New York, N.Y. 
Continental & Commercial Trust & Savings Bank, Chicago, Ill. 


ALL SECURITIES DEPOSITED MUST BE IN NEGOTIABLE FORM, AND REGIS 


TEkevY BONDS MUST EITHER BE DULY ENDORSED IN BLANK FOR TRANSFER 
OR BE ACCOMPANIED BY PROPER TRANSFERS IN BLANK DULY EXECUTED 
WITH BIGNATURES GUARANTEED, TOGETHER WITH SUCH OWNERSHIP OR 
OTHER CERTIFICATES, IF ANY, AS MAY BE REQUIRED UNDER FEDERAL OR 
STATE INcome Tax Laws ALL BONDS MUST BEAR ALL UNPAID AND 
APPURTENANT COUPONS, IF ANY, MATURING ON AND AFTER THE DATES 


SPECIFIED ABOVE 

Deposits of undeposited bonds and notes must be made before the 
close of business on June 30, 1925, after which no deposits will be 
received except upon such terms and conditions as the Reorgani- 
ation Committee may determine. 


Copies of said Plan and Agreement may be obtained from any of 
the above named depositaries, or from the Secretary of the under- 
signed Committee, 


Dated, June 1, 1925. 

MELVIN A. TRAYLOR, Chairman, 
H, L, STUART, Vice-Chairman, 
J. K. NEWMAN, 

GEORGE W. DAVISON, 

P, W. GOEBEL, 


Reorganization Committee 


James J. FirvzGerawp, Secretary, 
78 West Monroe 8St., 
Chicago, Ill. 




































To the Holders of Certificates of Deposit for, and undeposited 
First Mortgage Gold Bonds, 
The Kansas City Railways Company. 


A Plan and Agreement dated June 1, 1925, for the Reorganization of 
The Kansas City Railways Company has been approved and adopted by 
the undersigned as the Committee acting under the deposit agree- 
ment dated November 5, 191%, as amended by the deposit agreement dated 
February 2, 1920 (herein collectively called deposit agreement), between the 
undersigned as a Committee and the holders of securities of the Kansas City Rail- 
ways Company who become parties thereto as therein provided A copy of said 
Plan and Agreement has been filed by the Committee with First Trust & Savings 
Bank, Chicago, Ill., The Chase National Bank of the City of New York, New 
York, N. Y., The Pennsylvania Company for Insurances on Lives and Granting 
Annuities, Philadelphia, Pa., Old Colony Trust Company, Boston, Mass., First 
Wisconsin Trust Company, Milwaukee, Wis., St. Louls Union Trust Company, 
St. Louis, Mo., First National Bank, Kansas City, Mo., and Commerce 
Trust Company, Kansas City, Mo., the Depositaries of said Committee. 
The Committee recommends the acceptance of said Plan and Agreement 
by all holders of the above mentioned Bonds and Certificates of Deposit 
therefor. 


Holders of such Bonds not now deposited under said deposit agree- 
ment may become parties to and participate in the benefits of said Plan 
and Agreement by depositing their Bonds, in negotiable form, with any 
of the Depositaries of the Committee on or before June 30, 1925. For all 

sonds so deposited the Depositaries will issue Certificates of Deposit under said 
deposit agreement which will entitle the depositor to participation as in the 
Plan and Agreement provided, 


W Holders of Certificates of Deposit for such Bonds who desire to accept 
the Plan and Agreement need take no affirmative action Any holder of 
a Certificate of Deposit Issued under said Deposit Agreement ma on or before 
June 21, 1925. file with any of the Depositaries a not in writing that such 


r 
Depositor dissents from said Plan and Agreement, and may, within twenty days 
after filing such written dissent withdraw his securities upon the surrender to 
the Depositary issuing the ime of the Certificate or Certificates of Depasit 
issued therefor and by paying his pr rata share of the expenses and obligations 
of the undersigned Committee within the authorized limits and his pro rata 
share of the indebtedness and of t of the undersigned ¢ miitte ill upon 
the terr provided in said de t eement Hiolde of such Certificates of 
Deposit who st have not » filed t r dissents in writing st be cone] ve 
ind finally deemed, for all purt f to have ented ta 1 Plar nd Agree 
n t whether the hall have received act ! notice or not, and shall be trreve 
sbi bound ind ¢ ided +} y ‘ il ‘ 2 hiy i r f fife . - entorr ¢ 
of such class of securitthe ' di nt therefror ' i to par 
ticipation as in said Plan ada ‘ nt provided 

Dated, June 1, 1925. 

Deposttartes, 

Kil rl TRUST & SAVINGS BANK, Chi ro, Til. 
rHECHASE NATIONAL BANK OF THECITY 

OF NEW YORK, New York, N. ¥ 
THE PENNSYLVANIA COMPANY FOR ID 

SURANCES ON LIVES AND GRANTING 

ANNUITIES, Philadelphia, Pa 
OLD COLONY TRUST COMPANY, MELVIN A. TRAYLOR, Chairman, 

Boston, Mass J. K. NEWMAN, 
FIRST WISCONSIN TRUST COM WILLITS POLLOCK, 


JOHN W. STEDMAN, 
LOUIS W. STEEBLE, 


PANY, Milwaukee, W 
ST. LOUIS UNION TRUST COM 


PANY, St. Louis, Mo Committee 
FIRST NATIONAL BANKS 

Kansas City Mo 
COMMERCE TRUST COMPANY, Kar City, Me 


JAMES J. FITZGERALD, 78 West Monroe St., Chicago, I 





To the Holders of Certificates of Deposit for, and undeposited 
Collateral Gold Notes, 3-Yr, 7°., Series A, and 2-Yr. 6%, 
The Kansas City Railways Company. 


A Plan and Agreement dated June 1, 1925, for the Reorganization of 
The Kansas City Railways Company has been approved and adopted by 
the undersigned as the Committee acting under the deposit agree- 
ment dated April 15, 1022, between the undersigned as a Committee and the 
holders of said Notes who become parties thereto as therein provided A copy 
of said Plan and Agreement has been lodged by the Committee with The Chase 
National Bank of the City of New York, New York, N. Y., Continental & Con 
mercial Trust & Savings Bank, Chicago, lll., The Pennsylvania Company for 

nsurances on Lives and Granting Annuities, Philadelphia, Pa., Old Colony 
Trust Company, Boston, Mass., First Wisconsin Trust Company, Milwaukee, 
Wis., St. Louis Union Trust Company, St. Louis, Mo., New England National 
Bank, Kansas City, Mo., and Commerce Trust Company, Kansas City, Mo., 
the Depositaries of said Committee The Committee recommends the 
acceptance of said Plan and Agreement by all holders, of the above 
mentioned Notes and Certificates of Deposit therefor. 


Holders of such Notes not now deposited under said deposit agree 
ment may become parties to and participate in the benefits of said Plan 
and Agreement by depositing their Notes, in negotiable form, with any 
of the Depositaries of the Committee on or before June 30, 1925. For all 
Notes so dep. i the Depositaries will issue Certificates of Deposit under said 
deposit agreement which will entitle the depositor to participation as in the Plan 
and Agreement provided 


Holders of Certificates of Deposit for such Notes who desire to accept 
the Plan and Agreement need take no affirmative action. Any holder of 
of a Certificate of Deposit issued und Agreement may, on or 


i 10f Said 


Deposit 






before June 2 1025, withdraw from said ¢ greement upon payment of 
his p ‘ deterr j the Committee, of the cor 
per ‘ ' btedness 1 ob 1¢ Committee, and upor 
surre ( fi e or Certif te to the Depositary whi 
l f ‘ f i pr exe te reof, all upon the tern 
I om i t ‘ nt 4 h Certificates of 
v t « ‘ I re j ight of withdraw 
) ' t } right of it 
to huve , , : ee cerneenent. & 
} } . he t 1 r jee 
4 1 i i eme I ided 

THE CHA ATI AL BANK OF THECITY 

( r\ } b r 
ct TIN! LAI ( RCIAL TRI ra 

~ ] qs BA®* ( I 
ri } I Lf MI Y I R IN 

SU RA = ¢ ] ~ AND GRANTING 

ti I ~ I 

OLD COLONY TRI I OMPANY 

Boston, M H. L. STUART, Chairman, 
FIRST WISCONSIN TRUST COM GEORGE W. DAVISON, 

PANY, M ‘ \\ HENRY C. OLCOTT, 

l LOUIS 1 if rRUST COM HARRY A. WHEELER 

PANY - I Committee 
NEW ENGLAND NATIE Al. BANK, I ! ( ; 
CONMES rRUST Ct FE ) 
G.I AY, 201 8. Las St, ( I 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul Railway Company 


A Plan and Agreement dated June 1, 1925, for the Reorganization of Chieago, Milwaukee and St. 
Paul Railway Company, under which the undersigned have agreed to act as Reorganization Managers, 
has been adopted and approved by the Protective Committees named below representing respectively the 
Bonds hereinafter mentioned and the Preferred and Common Stock of said Railway Company. Holders of 
said bonds and stock may become parties to the Plan and Agreement of Reorganization by depositing their 
securities with the ri spective depositaris s or sub-ce posit: ries Sy elfied below on or befor July 53, 1925: 


, 








DEPOSITARIES 
For Four Per Cent. Gold Bonds of 1925, due | For General and Refunding Mortgage Gold 
1925, and Four Per Cent. Fifteen-Year Bonds, Series A and Series B, due 2014 





UNITED STATES MORTGAGE AND TRUST CO., 
55 Cedar Street. New York City. 


GUARANTY TRUST COMPANY OF NEW YORK, 
140 Broadway, New York City 








For Preferred Stock 


For 4!.°; Convertible Gold Bonds, due 1932 


dana Games nes THE NEW YORK TRUST COMPANY 
BANKERS TRUST COMPANY, coe Eee ee fees wee es 
16 Wall Street, New York City. 100 Broadway, New York City. 











For Twenty-five Year Four Per Cent. Gold 
Bonds of 1909. due 1934 


THE FARMERS’ LOAN AND TRUST COMPANY, 
22 William Street, New York City. 


For Common Steck 








CENTRAL UNION TRUST COMPANY OF NEW YORK, 
80 Broadway, New York City. 








DEPOSITARIES IN EUROPE 


For Chicago, Milwaukee and Puget Sound First For Four Per Cent. Fifteen-Year European 





| 
Mortevage Four Per Cent. Gold Bonds, due 1949 | Loan of 1910 Rands 
UNITED STATES TRUST COMPANY OF NEW YORK, THE EQUITABLE TRUST COMPANY OF NEW YORK, 
45 Wall Street, New York City. Paris, France, London, England, 


SUB-DEPOSITARIES 














City For All Bonds City For All Bonds 

—_— —_— —__—_—___ Fh CC Cr- 
sSoston, Mass The National Shawmut Bank of Boston St. Paul, Minn First National Bank 
Philadelphia, Pa. Girard Trust Company Minneapolis, Minn Minnesota Loan & Trust Company 
Pittsburgh, Pa Union Trust Company Milwaukee, Wis National Exchange Bank 
Chicago, Ill Illinois Merchants Trust Company Seattle, Wash Seattle National Bank 

City For Preferred Stock For Common Stock 

Boston, Mass The First National Bank of Boston Old Colony Trust Company 
Philadelphia, Pa Fidelity Trust Company Bank of North American and Trust Company 
Pittsburgh, Pa First National Bank The Bank of Pittsburgh, National Association 
Chicago, Ll Continental and Commercial Trust and Savings Bank First Trust and Savings Bank 
St. Paul, Minn Merchants National Bank Northwestern Trust Company 
Minneapolis, Minn. Northwestern National Bank Minneapolis Trust Company 
Milwaukee, Wis. First Wisconsin Trust Company Second Ward Savings Bank 
Seattle, Wash. Dexter Horton National Bank National Bank of Commerce 

Coupon bonds must bear all unpaid appurtenant coupons maturing after February 1, 1925. Bonds 


registered as to principal must be restored to bearer form before deposit: and re vistered bonds must be 
exchanged for coupon bonds or registered in the name of the Depositary for such bonds. 

Stock certificates deposited must be either endorsed in blank for transfer or accompanied by proper 
transfers in blank duly executed and in either case proper stamps for transfer at the place of deposit must 
be affixed. 


Against the deposit of all securities certificates of deposit will be issued by the respective depositaries. 
It is expects a that application will be made to list the ce riifieute s of deposit on the New ¥ ork Stock Exchange. 
| PP} I 


Copies of the Plan and Agreement of Reorganization may be obtained from any of the depos- 
itaries or sub-depositaries or from the Reorganization Managers. 


Kuhn, Loeb & Co. The National City Company 


Reorganization Managers 
Dated, New York, June 3, 1925 





The undersigned Committees have approved and adopted the Plan and Agreement of Reorganization 
referred to in the foregoing notice and recommend to holders of the securities which said Committees, 
respectively represent the prompt deposit of their securities. 





Committee representing Committee representing Committee representing 

above mentioned Bonds Preferred Stock Common Stock 
FREDERICK H. ECKER, MORTIMER N. BUCKNER, | DONALD G. GEDDES, 

Chairman, Chairman, Chairman, 

BERTRAM CUTLER, ARTHUR W. LOASBY, GEORGE W. DAVISON, 
EDWARD D. DUFFIELD, OLIVER C. FULLER, BAYARD DOMINICK, 
SAMUEL H. FISHER, JOHN McHUGH, STANLEY FIELD, 
JEROME J. HANAUER, | HAROLD I. PRATT. | WALTER L. JOHNSON, 
WILLIAM E. KNOX, PERCY A. ROCKEFELLER. 
CHARLES E. MITCHELL, 


CHARLES A. PEABODY, 
H. F. WHITCOMB. 


Sanrorp H.E.Frewunp, Secretary, 3orp G. Curts, Secretary, C. E. Sicuer, Secretary, 
55 Wall St., New York. 100 Broadway, New York. 80 Broadway, New York. 
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TO HOLDERS OF SECURITIES OF 


CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY 


We advise Against Depositing Securities Under the Proposed Plan of Reorganization. 
We are preparing to send out an intensive anal s of th t. Paul 


y i i] re brite 


r the information of security holders w 
rizing the sahent features of this analy 


1. The St. Paul is efficiently and economically operated. 
2. The St. Paul is moderately bonded and moderately capitalized. 
3. The poor earnings of the St. Paul are due to the rate structure. 


Support for the foregoing statements is made 
dividend-paying roads carrying the same 
for this purpose 


a 
Wwell-operated 


We have selected 


Atlantic Coast Line Railroad 


St. Louis-San Francisco Railway 
Southern Railway 


Missouri-Kansas-Texas Railroad 


BONDED DEBT Bonded Debt Per 1,000 Ton-Miles ‘1924 


St. Paul S42 00 
Average of four other road 19.00 


Difference _ 7.00 St. Paul’s Superiority, 
TOTAL Total Capitalization Per 1,000 Ton-Miles ‘1924 


CAPITALIZATION Yoru of four othe rroads 70.00 

Difference snadcnsenelainwas 37.00 St. Paul’s Superiority, 
TRANSPORTATION __,, Direct Cost of Train and Engine Service Per 1,000 Ton-Miles (1924 
COSTS Average of four other roads 2-71 

Difference s.57 St. Paul’s Superiority, 


RATE STRUCTURE Average Revenue Per Ton-Mile ‘1924 


Ce nts 
St. Paul 1.091 


Average of four other roads 1.580 


Difference 289 St. Paul’s Inferiority, 21% 


In 1924 the St. Paul's earnings were 90° of 





Its charges, 
If the St 


Paul ton-mile rate were applied to the traffic of these four roads 
heen as follows 


_ the results for 1924 would have 


Missouri-Kansas-Texas , interest charges 
St. Louis-San Francisco interest charges 
*Atlantic Coast Line interest charges 
tSouthern Railway interest charges 


* Dividendsfon L. & N. stock and interest on L. & N. Collateral Trust Bonds excluded. t 1923 income account 


If the average ton-mile rate of these four roads were applied to the traffic of the St. Paul, the St. Paul's 
results for 1924 would have been as follows 


Per Cent of all Per Cent on Per Cent on 

On Basis of the Average St. Paul St. Paul All Stock 

Ton-Mile Ratelof Charges Earned Preferred Stock of St. Paul 
Frisco (1.390 cents) oo. 187 26.75 _. 13.3 
Missouri-Kansas-Texas (1.379 cents 132 25.72 12.8 

Atlantic C. L (1.522 cents 201 39.29 19.5 

Southern Railwa (1.298 cents Siew einen: 192 ? 18.03 8.9 




















_ These figures demonstrate that the difficulties of the St. Paul are not due to excessive capitaliza- 
tion. They are due to,inadequate rates. 


The Interstate’ Commerce Commission is considering the rate structure at the present time. 


No reorganization should be consummated until the pending rate applications 
have been decided and every effort to obtain fair rates has been made. With fair rates | 
the bondholders would not have to make the heavy sacrifices required by the published 


plan, and stockholders would not be required to pay so burdensome an assessment as 
the priceof preserving their equity. 


Stockholders and Bondholders are invited to communicate with us, stating the amount and 


Koosevelt & Son, 


30 Pine Street, New York 


analysis”isJbased are taken from official sources. They hare been checked fi 
President of the International-Great Northern Railroad. We believe the 


{The figures on which thi rus by » % Hamilton, formerly 
y are correct 
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30,000 Shares ; 
McCord Radiator & Mfg. Co. 


(MAINE) 
Class ‘‘B’’ Stock, Voting Trust Certificates 
No Par Value 


Dividend dates August 1, November 1, February 1 and May 1 


Transfer Agent 


Registrar: 
Bankers Trust Company, New York 


Guaranty Trust Company of New York 


CAPITALIZATION 


First Mortgage Serial Gold Bonds. $1,009,166 
Less Marketable Bonds held by Trustee 153,200 
$855,966 
Authorized Redeemed Outstanding 
Class ‘‘A’’ Stock (no par value 50,000 shares 9,445 shares 40,555 shares 
Class ‘‘B”’ Stock (no par value) *200,000 shares 150,000 shares 


*50,000 shares held for conversion of ‘‘A"’ stock. 
Mr. A. C. McCord, President of the Company, has summarized from his letter to us as follows: 


Business: The®Company is one of the largest manufacturers of radiators and radiator cores 
in the United States. It was organized in 1923 to take over the plants and business of the 
radiator, gasket and lubricating divisions of the McCord Manufacturing Co., which had 
long occupied a leading position in their respective fields. 


The Company's radiator customers include Dodge, Studebaker, Moon Motors, General 
Motors Truck, Hupmobile, Mack Truck, Yellow Cab, and other manufacturers, besides 
which the Company does a large radiator and radiator core replacement business handled 
by approximately 250 jobbers throughout the United States. The gasket and lubricator 
divisions have wide distribution of their products outside the automotive industry. 


Dividends: The Company has paid dividends at the rate of $3 per share per annum on its 
Class ‘A’ stock and $2 per share on Class “B”’ stock since its organization. Class “B’’ stock 
is entitled to receive dividends of $2 per share per annum after Class ‘‘A’”’ stock has received 
$3 per share per annum. Forty per cent of all earnings remaining after these dividends have 
been paid must be used to retire Class ‘‘A’’ stock by purchase in the market if obtainable at or 
below $50 per share and accumulated dividend or by call at that price. All additional divi- 
dends shall be paid in the ratio of $3 per share for Class ‘‘A’’ stock to $2 per share for Class “B”’ 
stock. Class ‘‘A’’ stock has preference of assets in liquidation up to $50 per share. 


Earnings: For the three years ended December 31, 1924, net profits after Federal taxes aver- 
aged $892,646 per annum, which, after allowing $3 per share for dividends on the present 
amount of ‘‘A”’ stock outstanding, would leave $770,981, or over 2!4 times the present dividend 
rate on Class ‘“B”’ stock. 


W” Average net profits for the nine years ended December 31, 1924, after Federal taxes 
at the rate of 124% per annum, and after deducting the $3 dividend on the Class “A’’ stock 
now outstanding, were equal to $424,908, or approximately 1% times the present dividend 
rate on Class “‘B”’ stock. 


Present net profits before Federal taxes are at the rate of approximately $1,000,000 
per year. 


General: This sale of stock does not constitute new financing, and the management of the Com- 
pany will remain unchanged. The outlook in the industry at this time is entirely satisfactory 


and it is expected that the business and earnings for the current vear will be substantially 
in excess of those of 1924. 


Application will be made to list these Certificates on the New York Curb Market 
The books of the Company are audited annually by Messrs. Ernst & Ernst, Certified Public Accountants 
We offer these Voting Trust Certificates when. as and if issued and receired by us. 


We offer these Voting Trust Certificates when, as and if issued and received by us 
All legal matters subject to approval of our counsel, Messrs. White & Case, New York City 











Price $22.50 per share, to yield about 9% 
McClure, Jones & Reed Potter & Company 
Members New York Stock Exchange Vembers New York Stock Exchange 
115 Broadway New York 5 Nassau Street New York 
The statements presented in this advertisement, while not guaranteed, are | 
obtained from sources which we believe to be reliable 
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$1,000,000 


Consolidated Gas Electric Light and 


Power Company of Baltimore 


6% Cumulative Preferred Stock, Series D 


Preferred both as to Assets and Dividends 
Par Value of Shares $100 


1 


ds payable quarterly beginning October 1, 1925. Redeemable in whole or in part at 
" of th 


he Company, on sixty days’ notice, at $110 per share and accrued dividends. 
ll the number of shares of Preterred Stock issued and outstanding exceed one- 


number of shares of Common Stock 


issued and outstanding and not held of 


wned by the Company Preferred Stock may be issued in different series, the fixed prefer- 
ential dividends upon which shall in no case exceed 8% per annum. Preferred Stock out- 


or subscribed, including present issue, 


TRANSFER AGENTS: 


The New York Trust Company, New York 
The Continental Trust Company, Baltimore 


$12,000,000. 


REGISTRARS: 


Guaranty Trust Company of New York 
Union Trust Company of Maryland, Baltimore 


Salient features as summarized by Mr. Herbert A. Wagner, President of the Company: 


BUSINESS: The Company does the entire 
gas, electric light and power business in 
Baltimore, including the supply of all 
power used by the street railways. Its 
operations also extend into the suburbs 
and surrounding counties, now serving a 
population of about 825,000. 


EARNINGS: In the five years ended 


December 31, 1924, the surplus available 
for dividends, depreciation, etc., averaged 
nearly FIVE AND ONE-HALF TIMES 
the annual dividend requirements of the 
entire $12,000,000 preferred stock, including 
the present issue. In the twelve months 
ended April 30, 1925, this surplus was 
nearly SEVEN TIMES such annual pre- 
ferred dividend requirements. 


DIVIDENDS: Continuous cash dividends 
on the Common Stock have been paid since 
1909. In October 1924 the Common Stock, 
then of a par value of $100 per share, was 
changed into Common Stock of no par 
value, on the basis of four shares of no- 
par stock for each share of $100 par value. 
For the ten years prior to October 1, 1924, 
the dividend rates averaged more than 
734% per annum. The present dividend 
rate, $2 per share per annum, is equivalent 
to 8% per annum on the old stock, which 
8% rate had been in effect since April 1, 
1917. 


BOOK VALUE AND EQUITY OF 


PREFERRED STOCK: The consolidated 


balance sheet of April 30, 1925, after giving 
effect to the completion of the present fi- 


nancing program, gives the $12,000,000 
Preierred Stock, including this issue, a 
book value and equity of over $324 per 
share. The Preferred Stock is followed 
by 701,288 shares, no par value Common 
Stock (carried in the Balance Sheet at 
$17,532,200), on which dividends at the rate 
of $2 per share per annum are being paid 
and which has a present market value of 
over $29,000,000. 


PURPOSE OF ISSUE: The proceeds 


from the sale of this issue of $1,000,000 
Preferred Stock will be used to reimburse 
the treasury of the Company, in part, for 
the cost of additions and extensions to gas 
and electric plants, transmission lines. dis- 
tribution systems and other capital ex- 
penditures. 


VALUATION OF PROPERTY: tn 


June 1923 the Public Service Commission 
of Maryland rendered a decision that the 
valuation of the Company’s property was 
at least equal to the par value of its entire 
security issues then outstanding (bonds, 
preferred stock and common stock) and 
its book surplus. The return allowed by 
the Commissicn on the valuation as a 
whole, amply assures the continuance of 
dividends not only on the preferred stock 
but also on the common stock at the rate 
of $2 per share per annum. 


RATES: The rates for gas in Baltimore 


average lower than those of any large city 
in the country; the average rate for elec- 
tricity is also lower. 





This 6% Cumulative Preferred Stock, Series D, is offered when, 


as and if issued and 


received by us, and subject to the approval of the Public Service Commission of Maryland. 





Price $100.50 per share, to yield 5.97% 
Dividends will accrue from July 1, 1925 


Descriptive circular furnished on application 


Spencer Trask & Co. 


25 Broad Street, New York City 
ALBANY BOSTON CHICAGO 


Chase & Company 


19 Congress Street, Boston 
804 Union Trust Bidg., Providence 


All information given herein is from officia] sources, or from sources which we recard as reliable: but 
in no event are the statements herein contained to be reganded as representations of the Bankers 
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New Offering 





June 2, 1925 


30,000 Shares 


Interstate Power Company 
$7 Dividend Preferred Stock 


Preferred as to both Assets and Cumulative Dividends 


Authorized 200,000 shares 


TRANSFER AGENTS 
American Exchange National Bank, New York 
Office of the Company, Chicago 


Outstanding (including this issue 


REGISTRARS 
The Chase National Bank of the City of New York 
Continental and Commercial Trust and Savings Bank, Chicago 


40,000 shares 








As provided in the Federal In- 
come Tax Law of 1924, dividends 
are exempt from Normal Federal 
Income Tax. They are exempt 
also from all Federal Income 
Taxes when received by an indi- 
vidual whose net income, after 
all allowable deductions, does not 
exceed $10.000. Dividends are 
not subject to Federal Income 
Tax when received by a domestic 
corporation. 


This Preferred Stock, of no 
par value, is entitled to re- 
ceive cumulative dividends at 
the rate of $7 per annum 
payable on the First day of 
January, April, July an 
October, before dividends are 
paid on the Common Stock, 
and has priority in liquida- 
tion or dissolution up to $100 
per share, together with all 
dividends accrued or in ar- 
rears, plus a premium of $15 
per share if such liquidation 
or dissolution be voluntary, 
efore any distribution shall 
be made to the holders of 
Common Stock. Callable as 
a whole, or in part by lot or 
pro rata, at $115 per share, 
lus all dividends accrued or 
in arrears thereon up to the 
time of said redemption. 


We offer this Preferred Stock if, 
as and when accepled by us and 
subject to epprosal of our counsel 
and to prior sale. Ailil legal details 
in connection with the issuance of 
this stock will be passed upon by 
Messrs. Rushmore, Bisbee and 
Stern, New York City, for the 
Buying Group, and by Messrs. 
Mayer, Meyer, Austrian & Platt, 
Chicago, for the Company. The 
books and accounts hare been 
examined by Messrs. F. W. La- 
frentz & Co., Certified Public Ac- 
countants, Chicago, and the prin’ 
cipal properties hare been examined 
by Day & Zimmerman, Inc 
Engineers, Philadelphia. 


Price 
per share 


$95 


and accrued dividend 


to yield about 


1.37% 








Mr. H. L. Clarke, President of Interstate Power Company, has summarized his letter of May 28, 
1925, to us as follows: 


Interstate Power Company (Incorporated in Delaware) and its Wisconsin sub- 
sidiary (100% of outstanding securities owned) furnish electric light and 
power to 105 cities and communities throughout Southern Minnesota, Northeastern Iowa and 
Southwestern Wisconsin and, in addition, supply gas to four of these cities and furnish steam 
heating service to two. 


Business: 





The Company owns all of the outstanding Common Stock and 933 shares of the Preferred 
Stock of Dubuque Electric Company, of Dubuque, Iowa, which does all the electric lighting 
and power business in Dubuque and surrounding communities. It also operates an electric 
railway in the City of Dubuque and suburbs and through a controlled company serves 13 
neighboring communities in lowa with electric light and power. 


Interstate Power Company has acquired the properties of Clinton Gas and Electric Company 
which does all of the electric light, power and gas business in Clinton, Iowa. 


The total population of the territory served by the properties now owned or controlled byIn ter- 
state Power Company and subsidiaries is estimated to be in excess of 338,000. The combined 
properties serve 44,000 customers with electric ight and power, and 14,000 customers with 
gas. The combined annual electrical output is over 67,000,000 K.W.H. 


Property: The physical connection of the power transmission lines of the properties of 
a © iterstate Power Company, including the 66,000 volt high tension line between 
the Dubuque and Clinton properties, will be presently completed thereby effecting large 
economies and opening a market for all the power generated annually in the Company’s hydro- 
electric plants. 

The Company and its Wisconsin subsidiary own five steam electric generating plants and four 
gas plants. There are 92 sub-stations with a capacity of 18,000 K.V.A., 1,100 miles of high 
tension transmission lines and about 1,750 miles of distribution systems. 


Dubuque Electric Company owns a power plant with a present capacity of 10,500 K.W. in 
modern steam turbines (an additional 10,000 K.W. will be installed thia year), 22 miles of 


electric railway and about 1,275 miles of transmission and distribution lines. 


The Clinton Gas and Electric properties will add to the system a modern steam electrical 
generating plant with an installed capacity of 6,200 K.W. and a gas plant with a capacity 
of 1,300,000 cubic feet daily. 


Earnings. The following consolidated statement of earnings for the twelve months 
ee | eriier] March 31, 1925, of Interstate Power Company and companies owned 
or controlled as of April 29, 1925, has been certified to by Messrs. F. W. Lafrentz & Co., 
Certified Public Accountants: 


Gross Earnings_. sil ak as a a .-.--$3,723,362.86 
Operating expenses, maintenance, renewals and replacements 
and taxes, excluding Federal Income Tax_______._._..------ 2,026,816.16 


Net earnings. ia aad tl ol oc et id tn ei oe alo ental a $1,696,546.70 
Interest on Funded Debt of Interstate Power Company and 

subsidiaries, and dividends on Preferred Stock of subsidiary 

companies in hands of public. Also proportion of subsid- 

iary company earnings applicable to its Common Stock in 


PE CE Mcp ndscacatuncbusbansdscacencesnnahaceuned 935,814.29* 
Earnings accruing to Interstate Power Company, before pro- 

viding for amortization of Debt Discount and Expense 

and Federal Income Tax______-___ aaa aah hace RI Se Se $760,732.41 
Annual dividends on 40,000 shares $7 Dividend Preferred Stock 280,000.00 


* Deductions are on the basis of annual interest charges and dividend requirements 
on securities as stated, to be outstanding with public upon completion of this financing. 


For the twelve months ended March 31, 1925, the balance of net earnings, as indicated above, 
is more than two and two-thirds times the annual dividend on the 40,000 shares of the Pre- 
ferred Stock presently to be outstanding. 


AND RENEWAL AND REPLACEMENT FUNDS: Under the 

terms of the mortgages covering its »roperty, the Company is obligated 

to provide a Maintenance Fund and Renewal and Replacement Fund amounting to 8% and 
% respectively, of the gross operating earnings. 


Maintenance 





The Company will have the benefit of the management of the Utilities 


Management: E 
Power & Light Corporation, through that Corporations’ ownership of 





its Common Stock. 





All information given herein is from official sources, or from sources which we regard as reliable; but in no event 
are the statements herein contained to be regarded as representations of the undersigned, nor do we guarantee them. 


WEST & Co. 


PYNCHON & Co. 
W. S. HAMMONS & Co. 
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All of these Notes having been sold, this advertisement appears as a matter of record only 


New Issue 





$6,000,000 


American Linseed Company 
Six Per Cent Coupon Notes 


Dated June 15, 1925 Due Serially as shown below 


Coupon Notes in $1,000 denominations redeemable as a whole or in part by lot on at least 30 days’ notice on any 


interest date before June 15, 1930, at 102; on or after June 15, 1930, at 100%. Interest payable 
June 15 and December 15 in New York City. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 


- : , =. y . , 
The following information ha heer inmimarized ¢t i Omg ii on hie lette ro; i " IT. Adan - i eside nt 


BUSINESS: The American Linseed Company, organized in 1898, is one of the leading producers in 
} 


the United States of linseed oil Through its neipal subsidiary, The Best Foods, Inc., whose entire 


capital stock it owns (except directors’ shar aged in the edible oil business on a large scale. 


PROPERTY: ‘The plants of the Company and its subsidiaries comprise five flax-crushing mills with 
a combine d capacit vy of approxim ately 100.000 valle ns ol oil daily, and three plants for the manufacture 
I 


of edible oil products. 


I 
1] +] ; ar} and nf ‘es of raw 
he Vy are strategicaliy le eate d with reterence to markets and to,sources oI raw 
, 


materials, and are served with adequate railroad and dock facilities. The Company also owns steam 


lighters, barges and 266 tank cars. 


DESCRIPTION OF NOTES: ‘These Notes will be the direct obligations of American Linseed Com- 
pany. They will be issued under a Trust Indenture providing, among other things, that, so long as 
provision shall not have been made for payment of the Notes, the Company will not make or suffer 
to be made any mortgage or pledge on or of any real property, plant equipment (exclusive of rolling 
stock) or shares of corporate stock at the time owned by it or by any subsidiary (as defined in the 
Indenture), except purchase money, mortgages, mortgages existing on property at the time of acquisi- 
tion, renewal or extension mortgages, and mortgages made by a subsidiary in favor of the Company 
which shall not be transferred or encumbered by the Company. The proceeds of this financing will 
be used to reduce current liabilities 


EARNINGS: kKarnings for the "past sey and ome “quarter! vears afte r de pre clatilor . bederal Income 


’ 
Taxes and charges to surplus, availabl for alli res ful . have been as follows: 


Year ended September 30, 1918 Year ended December 31, 1922 $1,156,866 
Year ended September 30, 1919 Year ended December 31, 1923. Deficit 496,278 
Fifteen months ended Dec. 31, 1920 Year ended December 31, 1924 1,384,325 
Year ended December 31, 1921. Defi Average 1,132,404 


si) 


Profits during the first three month | oF iy ! F reer t} an the vy were in the same peri d in 1924. 





i 
shows current assets « f $13,701,1 16 aga , ITTe! liabiliti f S43 O06. Net current assets of 
$9,114,239 are equivalent to 150°) of th ipal a if this issi f Notes An 


feature of the business is the liquid chara 


ASSETS: ‘The balance sheet as of Decemb : 24, 2 liuste d to give effes h present financing, 


outstanding 


AMOUNTS AND MATURITIES 
$ 500,000 June 15, 1930 $1,250,000 June 15, 1933 
750,000 June 15, 1931 1,250,000 June 15, 1934 
1,000,000 June 15, 1932 1,250,000 June 15, 1935 


We offer these Notes when, as and if issued and received by us, subject to the approval by our counsel of all legal proceed- 
ings in connection therewith. It is expected that delirery of permanent Notes will be made on or about June 22, 1925. 








Price for all maturities 100 and interest 





The Equitable Trust Co. of New Yerk § Dominick & Dominick 


Phe above information is not guaranteed, but is obtained from sources which we believe to be accurate. 
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These bonds have been sold privately and this advertisement appears as a matter of record 


NEW ISSUE 











$10,000,000 
STANLEY REAL ESTATE 


First Mortgage 5!,‘% Sinking Fund Gold Bonds 
of C. Benton Cooper 


Gvaranteed bv the Stanley Compeny of America as to principal and interest by endorsement 


+ ’ C 
Dated June 1, 1925 Due June 1, 1945 
Interest paualle emia ity June 1st and Decembe) Ist at the office of the Trustee Coupon bonds of $1000 and $500 
denominations reqgisterable as to principal. Callable aaa whole or in part by lot on any 
terest date t 10275 and interest 


INTEREST PAYABLE WITHOUT DEDUCTION OF PENNSYLVANIA FOUR MILLS TAN 
THE NORMAL FEDERAL INCOME TAX UP TO 2% WILL BE REFUNDED UPON APPLICATION 


THE PENNSYLVANIA COMPANY FOR INSURANCES UN LIVES AND GRANTING ANNUITIES, TRUSTEE 


Mr. Jules E. Mastbaum, President of the Stanley Company of America, has summarized 
the Sato mation contained in his letter to us as follows: 


SECURITY: The bonds will be secured by a closed first mortgage on twenty parcels of advan- 
tageously located real estate in Philadelphia appraised jointly by Messrs. Frank H. Mas- 
sey, Jacob C. Kahn, Edgar G. Cross and Harry Stewart at $16,713,000, of which the land 
alone is valued at $12,431,000. 


Certain of the properties have been leased upon advantageous terms. The remaining 
important leases will be subordinated to the Mortgage. The Stanley Company of America 
agrees to assign all leases to the Trustee as additional security for the bonds. 


Title in fee will be conveyed to the Stanley Company of America. The titles will be 
insured jointly by the Real Estate Title Insurance and Trust Company and the Land Title 
and Trust Company of Philadelphia. 


RELEASE OF PROPERTY: The mortgage will contain suitable provisions for the release 
of the properties. including two which are subject to options for their purchase, under 
restrictions intended to preserve at least the present equity for the bondholders. 


SINKING FUND: The mortgage will provide a Sinking Fund of $290,000 per annum, pay- 
able semi-annvally, commencing October 15, 1930, to be used by the Trustee for the pur- 
chase of bonds or for ca!l by lot at 102'4 and interest if not obtainable at or below that 
pric. by purchase 


GUARANTEE: These bonds will be guaranteed by the Stanley Company of America as to 
principa! and interest by endorsement on cach bond. 


OPERATING COMPANY: The Stanley Company of America, which operates the properties 
ered by this mortgage, has outstanding 101,325 shares of no par value capital stock. 


The present ma ‘set value of these shares 1; in excess of $9,000.000. Regular quarter 

P| ] y 
dividends £6.09 per annum have been pid since incorporation, June, 1919. Earnings, 
fter ent of taxes, insurance, etc., applicable to interest on these bonds, have been as 


follows: 


L., | PET Tee ee TTT TOORCL TTT CTE TCT TITEL TET Tere Ce . $1,189,145.15 
STD. 5 onc 0 060s. 6 eh etre ds e000 E942 WETTTTTT TTT TTT Tere ee 1,280,854.91 
i) ee es er er err ere ee 1.486 883.27 
to! ne PETETTRT TTT TTT TT CLOT EET ETE : 1,533,870.59 
Earnings for 1924 were more then 234 time> interest charges ($550,000) on these to: 


These hands ave offered subject to sale and w » aS ae f issued and received by us, and 
sub coct to “ners al at ( qa! ij eT V rs. Va ai. Le nes A Rock us [07 the Ranlee rs. 
. 
and Me es7s i 0 lf. | atts rs¢ _B Ot } oY os ele) oy Tye (on pany. T Jee account 


have “tea audited by E ds ward P. Moxey & Co., Ce rtifie d Public Accountants 
It is expected that Temporary Bonds will be ready 
: for delivery on or about June 15, 1925. 


ew ARD B. SMITH & CO. BROWN BROTHERS & CO. 


The xtatoments contained in thie advertisement, while not guarantecd, are obtained from sources which we believe to be 


reliable 
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Orders have been received in excess of the amount of bonds offered. This advertisement appears as a matter of record only. 


NEW SERIES 


$8,000,000 


The Detroit Edison Company 
General and Refunding Mortgage Gold Bonds, Series B, 5% 


Dated October 1, 1924 Due June 1, 1955 
Interest payable June 1 and December 1, in New York Cits Callable at 107% and interest on or before 
June 1, 1935, thereafter at 105 and interest. on o1 ore June 1, 1945, the premium thereafter 

reducing 4%Y annually to or the la 


BANKERS TRUST COMPANY, New York, Trustee 


Application will be made to list these bonds on the New York Stock Exchange 





The Detroit Edison Company does the entire commercial electric lighting and power 
business in the City of Detroit, now the fourth largest city in the United States, and 
in an extensive adjacent territory in the State of Michigan, serving a total population 
conservatively estimated at 1,600,000. The Company also conducts a steamheating 
business in the central area of the City. 


The General and Refunding Mortgage Bonds are secured, in the opinion of counsel, 
by a general mortgage on the entire fixed property and franchises of the Company, 
and in addition are secured by the deposit of $12,500,000 First and Refunding Mort- 
gage Bonds. Additional underlying bonds may not be issued unless they are deposited 
as further security for the bonds issuable under the indenture securing the General 
and Refunding Mortgage Bonds. 


EARNINGS 


(Consolidated) 
Year Ended April 30, 1925 
Gross Earnings . ; : . , , , . $34,586,502 
Operating Expenses, Taxes and Depreciation . . 24,038,023 


Net Earnings , : . ‘ . $10,548,479 
Annual Interest on Mortgage Bonds . : ‘ ; 3,657,390 





Balance . ; ‘ ‘ : ‘ : , . $6,891,089 
ABOVE NET EARNINGS OVER 2%; TIMES ANNUAL INTEREST ON MORTGAGE BONDS 
On the basis of the present market values, the junior securities represent an equity 
of more than $90,000,000 over and above the $69,484,000 mortgage debt, outstanding 
with the public, including this issue. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99% and Interest, Yielding Over 5% 


Bonds are offered subject to the authorization of the Michigan Public Utilities Commission, and the approval of 
counsel, for delivery when, as and if issued and receiwwed by us. It is expected that Bonds in temporary form 
uill be ready for delivery on or about June 22, 1925. 





Coffin & Burr Harris, Forbes & Co. 


Spencer Trask & Co. Bankers Trust Company 


Securities Trust Company First National Company’ 
Detroit of Detroit. Inc. 









All statements made herein are from official sources, or those which we regard as reliable or are the expression of our belief. 


| 
| 
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NEW ISSUE 





$30,000,000 
KINGDOM OF NORWAY 


Forty-Year 514% Sinking Fund External Loan Gold Bonds 


Dated June 1, 1925 Due June 1, 1965 
Not Redeemable for Ten Years 


Interest payable June 1 and December 1. Coupon Bonds in the denomination of $1,000 registerable as to principal only. Principal and 

interest payable at the office of Brown Brothers & Co., New York, Fiscal Agents for the loan, in United States gold coin of the present 

standard of weight and fineness without deduction for any Norwegian taxes present or future, and payable in time of war as well as in 
time of peace irrespective of the nationality of the holder, 


Cumulative semi-annual Sinking Fund commencing in 1935 sufficient to retire entire issue by maturity. 
On June 1, 1935 and on any interest date thereafter the Bonds will be redeemable in whole or in part at 100 and interest. 


NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 


The following statement has been pre pared from information Jurnts hed us by the Honorable Helmer H. Bryn, Envoy 
L-rtraordi: ary and Mi rester Plenipote nt ary of the Kingdom of Norway to the United States: 


DIRECT OBLIGATION: ‘These Bonds are to be the direct obligation of the Kingdom of Norway. 
The loan contract will provide that if the Government shall sell, offer for publie subseription or in 
any manner dispose of any bonds or loan secured by lien on any revenue or asset of the Kingdom, 
the Bonds of this loan shall be seeured equally and ratably with such bonds or loan. 


CREDIT: It is officialy stated that no default of principal or interest has ever taken place on a Nor- 
wegian National Government loan. From 1ISS6, the date of the earliest External Loan now out- 
standing, to the outbreak of the recent war the net cost to the Government of its various loans 
ranged from 3.10°7 to 4.11%. 


PURPOSE: The proceeds of this issue will be used in part for conversion purposes. It is intended to 
call the Kingdom of Norway 8% Gold Bonds for payment on October 1, 1925. 


FINANCES: ‘The total national debt as of December 31, 1924, at par of exchange amounted to $428,- 

000,000. As compared with this the Government owns properties valued at approximately $350,- 
000,000 at par of exchange, most of which are revenue-producing, such as railroads, telegraph and 
telephone lines, forests, mines and hydro-electric plants. The Government owns and operates about 
1.900 miles out of about 2,200 miles of railroads in the Kingdom. The State also owns other eon- 
siderable properties, the exact value of which cannot however be stated. 
During normal times the revenues of the Government have regularly exeeeded expenditures. Govern- 
ment expenditures for the financial year ending June 30, 1925, are estimated at 530,500,000 kroner, 
exclusive of capital expenditures, which amount corresponds to estimated revenues exclusive of 
revenues from loans. The foreign exchange rate has increased from 13.85 cents per krone a year 
ago, to 16.80 cents per krone, the present rate, or an advance of 21°). 


GENERAL: The wealth of Norway was estimated in 1920 at $3,350,000,000 at par of exchange. The 
principal industries are shipping, lumbering, fishing, eleetro-chemical manufacturing, wood pulp 
and paper manufacturing, and hydro-electric power production. It is estimated that the hydro- 
eleetrie resources of the Kingdom amount to approximately 15,000,000 horse power. The utiliza- 
tion of the Kingdom’s hydro-electric resources is steadily developing the country’s manufacturing 
industries such as the electro-chemical, eleetro-metallurgiecal and allied lines. The merchant 
marine of Norway, consisting of high grade modern vessels, aggregates over 2,600,000 tons, repre- 
senting the largest per capita tonnage owned in any country. The earnings of this fleet in 1924 are 
estimated at about 550,000,000 kroner constituting an important source of national income. 
The foreign trade of Norway, as officially reported, for the year 1924 amounted to 2,611,400,000 
kroner, which compares with a total of 944,900,000 kroner in 1913. Exports reported for 1924 wer« 
1 063,700,000 kroner, and imports 1,547,800,000 kroner, the excess of imports being more than 
equalized by invisible items such as freights and tourist expenditures. In the first three months of 
1925 exports amounted to 300,000,000 kroner as compared with 220,000,000 kroner in the same 
period of 1924. 


SINKING FUND: The entire issue will be retired by maturity through the operation of a cumulative 


Sinking Fund beginning December 1, 1935, payable semi-annually. Sinking Fund payments are to 
be used to call Bonds by lot at par and accrued interest, but the Government may acquire Bonds 
by purchase and tender them at par in payment of the Sinking Fund installment 


Tt i erpee fed that application will he made to list these Bonds on the New York Stock Exchange 


We offer the above Bonds when, as and if issued and received by us and subject to the approval! of our counse! Temporary Bonds or 
Interim Receipts may be delivered in the first instance. 


Price 96° and interest to yield 5.70% to maturity 





Blair & Co., Inc. Brown Brothers & Co. White, Weld & Co. 
Blyth, Witter & Ce. Bankers Trust Company 
The Equitable Trust Co. of New York 


The statements presented in this advertisement having been obtained | cable are subject to correctior They are based on information 
obtained from official and other sources While not guaranteed, we believe them to be reliable. 


All of the above Bonds having been subscribed for, this advertisement appears as a matter of record only 
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$45,000,000 


Government of the Argentine Nation 


EXTERNAL SINKING FUND 6% GOLD BONDS 


ISSUE OF JUNE 1, 1925 
Dated June 1, 1925 Due June 1, 1959 
Interest payable June 1 and December ! 


Redeemable through the operation of a cumulative Sinking Fund of 1‘, per annum, calculated 
to be sufficient to retire the Bonds of this issue not later than June 1, 1959. 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 


Principal and interest payable in United States gold coin of the present standard of weight and fineness, in ne 
York City at the offices either of Yo P. Moraa nd& Co. OT of T he National ( ily Bank of Ne u Y ork, Fiscal 
aqe nts for the Bonds of the I sue of June 1, 1925, u ithout deduction for any A rgentine taze 


present or future. 


The folloumna shatement in which all figure OT ginally fated am Argentine currency have been converted 
into United States dollars at par of ext hange jo the gold peso or paper peso, as the case may be) has been authorized 
by Felipe A. Espil, Esq., Charge d’ Affaires of the Government of the Argentine Nation at Washington, D. ¢ 
OBLIGATION These Bonds are to be direct external obligations of the Argentine Government. The 
Government will covenant that if, while any of these Bonds remain outstanding, it shall 
create or issue or guarantee in accordance with the Argentine Constitution, any loan or bonds secured by lien 


on any of its revenues or assets, the Bonds of this issue shall be secured equally and ratably with such other 
loan or bonds or such guaranty. 





PURPOSE The Argentine Government has outstanding £35,000,000 of dollar Treasury Notes payable 

during the current year. Of such Notes, $20,000,000 were issued in anticipation of the 
sale of these Bonds and will be retired by the proceeds thereof, the remaining $15,000,000 being dealt with under 
other powers of the Finance Ministry. The proceeds of the issue in excess of the amount required to retire 
the $20,000,000 maturing notes will be used to repay floating debt of the Argentine Government as provided 
for by Laws 11206 and 11207 which govern this issue. 


SINKING FUND The Government will covenant to pay to the Fiscal Agents as a Sinking Fund, beginning 

December 1, 1925, and thereafter semi-annually on June 1 and December 1, in each year, 
an amount equal to one-half of 1% of the maximum principal amount of Bonds of the Issue of June 1, 1926 at 
any time theretofore issued plus an amount equal to the accrued and unpaid interest on all Bonds previously 
ecquired through the operation of the Sinking Fund. Such Sinking Fund payments (which may be increased 
by the Executive Power if considered advisable) are to be applied to the purchase of Bonds below par through 
tenders, or, if not so obtainable, to the redemption of Bonds, called by lot, at par. 


GOVERNMENT The total debt of the Argentine Government as of December 31, 1924, amounted to about 
DEBT AND $935,000,000, or the equivalent of about $93.50 per capita, as compared with the national 
ASSETS wealth, according to the census of 1914 (the latest official figures), of $14,643,000,000, or 

more than $1,450 per capita. Government owned properties (including revenue producing 
investments of $530,000,000) had a total value in 1914, according to the same census, of $1,125,000,000, or about 
$200,000,000 more than the total government debt now outstanding. 


GOLD RESERVE A gold reserve of $463,000,000 is held against the note circulation (equivalent to $588,000,000), 
resulting in a reserve ratio of over 78%. 


GENERAL Argentina has an area considerably greater than that part of the United States east of the 

Mississippi River, and has an estimated population of 10,000,000 persons. Agriculture and 
live-stock raising are the principal occupations of the country, which is one of the world’s chief exporters of 
cereals, meat, hides, wool and linseed. 





The foreign trade of Argentina is greater than that of any other Latin American country. During the past 
few years its purchases from the United States have been larger than the combined purchases of the three next 
largest South American customers of the United States. The Argentine’s merchandise exports in 1924 were 
valued at $976,000,000, its imports at $800,000,000, resulting in a favorable trade balance of over $176,000,000. 
The improving Argentine trade balance during the past eighteen months, has resulted in a steady rise in 


value of the Argentine paper peso, which is now quoted in New York at about 95% of par. Measures have 


recently been taken to prepare the way for a complete restoration of the gold standard which existed in the 
Argentine prior to 1914. 


Application is to be made to list the above Bonds on the New York Stock Exchange. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 96° AND ACCRUED INTEREST, TO YIELD OVER 6.25°, TO MATURITY. 








Subsi riplion books will be ope ned at the offices of d.f. Morgan & Co. at 10 o'clock A M., Tuesday. June 2, 
1925, and will be closed mn thet? discretion. The ight eN¢ i to reject ar y and all applicatior OB and al Oo, Ul 
any case, to award a smaller amount than applies . ll sul f . ll be 


‘ tf ‘ . { t ; or ere d ; }, ‘ f fe i} 
Pi 7 d / 7 ed ip ) ‘ 
and delivery to us of the Bonds as planned. 


issue 


The amounts due on allotments will be payable at the off 
their order, and the date of payment (on or about June 16, 1925 
porary Bonds, exchangeable for definitive Bonds wher 


j ‘ 


J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 


New York, June 2, 1925. 





All of these Bonds having been sold, this advertisement appears as a matter of record only. 
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$3,525,000 


Northern Pacific Railway Equipment Trust 


of 1925 


414% PER CENT SERIAL TRUST GOLD CERTIFICATES 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





To be issued by the Trustee under an Equipment Trust agreement dated 
March 15, 1925 (Philadelphia Plan) 


Payable to bearer, with optional registration as to par value thereof 
Denomination $1,000 


Dated March 15, 1925. Serial Maturities of $235,000 per annum, March 15, 
1926, to March 15, 1940, both inclusive 


Warrants for the semi-annual dividends at the rate of 444% per annum mature 
March 15 and September 16 


Certificates and dividend warrants payable in New York City 
at the office of J. P. Morgan & Co. 





The issuance of these Certificates has been authorized by the 
Interstate Commerce Commission 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO ISSUE 
AS PLANNED, TO PRIOR SALE, AND TO APPROVAL OF 
COUNSEL, AT PRICES, PLUS ACCRUED DIVIDEND, 

TO YIELD 4.75%, FOR ALL MATURITIES 





Circulars describing this issue may be obtained from any of the undersigned 
upon request 


J.P. MORGAN & CO. FIRST NATIONAL BANK 


THE NATIONAL CITY COMPANY 


New York, June 3, 1926. 


As all of the above Certificates have been sold, this advertisement appears 
only as a matter of record 
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| Mortgage Building Mortgage Building 
New York Chicago 










O FOREMOST importance in the selection of a First Mort- 
gage Real Estate Bond is the house that offers it for sale. 


The average investor is seldom in a position to base his selec- 
tion of bonds upon a detailed personal examination. The wisest 
and most practical course therefore is to insist upon three essen- 
tials in the investment house with which you consider dealing— 


FIRST, that it be a house of wide and substantial 
experience in the type of bonds it offers— 






















SECOND, a house of strong financial responsi- 
bility— 
THIRD, a house that has a successful record over 


a long period of years in selling a large volume of 
safe investments. 


American Bond and Mortgage Company, an old responsible 

house, with capital and surplus of over $6,000,000, housed in 
its own office buildings in Chicago and New York, with offices 
spread throughout the country enjoying hundreds of respon- 1 
sible bank and brokerage connections, and with a record of : 
every dollar paid every investor in the First Mortgage Building 
Bonds sold, is the type of organization thru which you should 
select your investments. 


secured by centrally-located properties in the principal Cities 
of the country and urge that you communicate with us at once 
for further particulars. 





Ask for Circular CF 








AMERICAN BOND & MORTGAGE (0. | 


ESTABLISHED 1904 INCORPORATED 1% 


AN OLD RESPONSIBLE HOUSE 
Capital and Surplus over $6,000,000 f 


127 North Dearborn Street 345 Madison Avenue 


We are now offering several 6%2% First Mortgage Bond issues 
| Chicago New York 
| 


Cleveland, Detroit, Boston, Philadelphia, and over thirty other cities 
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NUMBER OF 
GENERAL MOTORS CARS 
SOLD 


39300 
587,341 











GENERAL MOTORS 


* BUICK + CADILLAC - CHEVROLET * OAKLAND + OLDSMOBILE «- GMC TRUCKS 
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NEW YORK JOINT STOCK LAND BANK 
Guy Huston, President 


The bank was originally chartered May 2, 1922. Comparatively few loans were accepted 
during the first year of its operations. In June, 1924, Mr. Guy Huston, President of the 
Chicago Joint Stock Land Bank, purchased a controlling interest in the bank, was elected 
Chairman of the Board and assumed full responsibility for the futur operations of the bank. 
In January, 1925, Mr. Huston was also elected President. 


Under Mr. Huston’s direction the bank has shown consistent growth and now occupies 
a dominant position in the territory it serves. 


Under its present officers and with a representative group of local bankers on the Board 
of Directors, operating in the best agricultural districts of New York and Pennsylvania, with 
its organization completed and efficient in its loan field, there is expected a steady and sub- 
stantial increase in size. 


The bank’s initial capital, $250,000, has recently been increased to $300,000. The 
balance sheet of May 23, 1925 shows total assets in excess of $6,500,000. and reserve, surplus 
and undivided profits of $151,730 On May 23, 1925 the bank had 835 loans in New York 
State and 99 loans in Pennsylvania amounting to $5,709,400, secured by property having 
an appraised valuation for loan purposes of approximately $14,000,000. The average loan 


was $6,125. 


The field work is in charge of men of long and successful experience in making and supervis- 
ing farm loans and the bank is in a position to furnish the maximum farm loan service to the 
borrowing farmer, and offers to the investor a security protected by every safeguard known 
to modern mortgage financing 


BOARD OF DIRECTORS 
Wm. P. Beeber Pres., First National Bank, Williamsport, Pa. 
A. M. Chambers Vice-Pres., New York Joint Stock Land Bank, New York 
Ledyard Cogswell, Jr. Pres., New York State National Bank, Albany, N. Y. 
Stewart F. Hancock Chairman, Exec. Comm. City Bank Trust Co., Syracuse, N. Y. 
Guy Huston, Pres. Pres., Chicago Joint Stock Land Bank, Chicago, III. 
William K. Payne Pres., Cayuga County National Bank, Auburn, N. Y. 
Delmer Runkle Pres., Peoples National Bank, Hoosick Falls, N. Y. 
A. F. Wardwell Vice-Pres., Watertown National Bank, Watertown, N. Y. 
Clark Williams Clark Williams & Co., 160 Broadway, New York City 


GUY HUSTON COMPANY, INC. 


61 Broadway, New York 
NEW YORK CHICAGO 


Fiscal Agents 


CHICAGO, KANSAS CITY, SOUTHERN MINNESOTA, DALLAS, DES 
MOINES, AND NEW YORK JOINT STOCK LAND BANK. 





ASSETS EXCEED $190,000,000 


More than 1 of the assets of the entire Joint Stock Land Bank System 
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The Financial Situation. 

The week has given ample evidence of abundance 
of funds and a rising tide of confidence. A number 
of large bond issues have been eagerly absorbed, al 
though offered at new high levels. These offerings 
have included several notable foreign issues, which 
have been taken as quickly as domestic offerings. 
Notwithstanding these large offerings, prices of old 
security issues have advanced to new high ground. 
The stock market, too, has been active, with further 


sensational gains in some issues and indexes of aver- 


age prices rising sharply. The turnover has been in 
large volume. Much of this is no doubt healthy, re 
flecting the convalescing of 


political 


Kurope, the excellent 
situation at home and the very satisfactory 
conditions of many industries, with improvement in 
some others. 

There are, however, indications of some unwhole 
some conditions. For example, the New York Stock 
Exchange has found it necessary to investigate con- 
ditions surrounding the soaring price of Maxwell 
Motor Present lend 
to excesses and to unthinking speculation. 
no doubt, 
to 


stocks. conditions themselves 

There is, 
now much unsound reasoning in respect 
of Lips, 
without knowledge of values, and much pyramiding 
of Ire 
prove inadequate as soon as prices drop a little. This 
that « 


Values, much spreading much 


| 
HOuUVInNG 


profits on narrow m Which are 


irgins, 


is not to s 


,*4° 
1) Litions 


ay One insta COS CU! 
not warrant high prices, nor that many sensational 
advances have not been justified, but simply to 
firm that conditions such as exist are always produce 
tive of many excesses, which are bound to result in 
personal losses and a correcting reneral reas tion. 


rr 
heen a subject 


iy of general comment during 


It has i 


the week that railroad stocks have been lagging be 


acteristic 


fluctuations in the rates of exchange, | 


hind “industrials.” This, of course, has been char- 
for several years, but there have been 
many evidences of late that railroad shares are re- 
covering the investment standing they once enjoyed. 
Since the stock market slump in March, their recov- 
ery has been far less than that of other securities. 
Two events of the week have revived interest in rail- 


'road shares; one, rapid progress in the hearing now 


& Smith, 1 Drapers’ Gardens, London, B.C. 


going on before the Inter-State Commerce Commis 
sion on the Nickel Plate merger, and the other the 
announcement of the reorganization plan of the 
Chicago Milwaukee & St. Paul. Speed in considera- 
tion of the Nickel Plate consolidation is most heart- 
ening, because it indicates that the Commerce Com- 
iission is giving alert co-operation in a national 


program that is an essential part of the reconstrue- 


| grouping roads, forming new 


tion of the primary industry of rail transportation, 
The bold measures of the Van Sweringen plan, in 
traffic routes, and 


| moulding existing lines to modern needs, are charae- 


| With similar undertakings. 


It 


teristic of what is needed throughout the country. 
is to be hoped that other consolidations will follow 


The measures of rehabil- 
itation and realignment that have been worked out 


| in the Boston & Maine reorganization and the Van 





to] ton & Maine. 





Sweringen merger point the way to national econo- 
mies in transportation and the restoration of value 
in great quantities of railroad securities, 

It is not yet clear how far the Chicago Milwaukee 
& St. Paul reorganization will be adequate. It pro- 
vides a financial readjustment designed to produce 
solvency, and to give reasonable satisfaction to bond- 
holders, but there is question if it goes to the bottom 
of the railroad difficulties of the Northwest. That is 
it remains to be seen if it is a real railroad reorgani- 


zation or merely a readjustment of the financial 
structure. 


An engineering report by Messrs. Coverdale & Col- 
pitts avers that provision for maintenance and de- 
preciation has been inadequate, that the property is 
in a somewhat run-down condition, and that heavy 
expenditures for a series of years will be necessary. 
Ther as yet no serious analysis of the fundamen- 
ls of railroading, such as has been furnished the Bos- 
lt 


is to be hoped that St. Paul security 
holder who are asked in this plan to take very se- 
rious cuts, will be given the benefit of further engi- 


wering studies and of the most constructive railroad 

cht available. Railroad troubles go deeper than 
Inancial strneture. The St. Paul breakdown has 
iot been primarily because ol mistakes in financing, 
but heeause of unnrodnuetiveness of 


property and 
If to correct this it is necessary to scrap 
the property and double the cost of the rest, 


+} ! 
Methods 


part of 
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this should be done, no matter what the sacrifice. | 
The basic need is physical and business reconstruc- 
tion. The low prices of St. Paul securities reflect 
the The plan, 


pounced, proposes adjustinent of financial structure 


failure of the enterprise. just al- 
{o the smailer base, but it should not stop there. | 
The territory and its transportation needs remain. | 
If these are adequately met there should be a restora 
tion of value such as occurred in Union Pacific and | 
Atchison and such as appears to be occurring in the 
recently reorganized St. Louis-San Francisco and 
Missouri, Kansas & Texas and Missouri Pacific. 
The St. Paul plan leaves undisturbed $181,570,400 
bonds in what might the first 
group comprising the general mortgage bonds, equip 


the 


be called mortgage 


ment trusts and guaranteed issues. Bonds of 
second mortgage group and the Puget Sound Exten 
gating $250,950,796, are to be 
yf 


gre 
funded into a like 
gage bonds maturing in 2000, with interest cumula- 
tive from Jan. 1 1930, to be paid if earned after pro 
requirements. Of the 
bonds held by the Government, 335,000,000 are to 
be paid in cash in full and $20,000,000 paid, $17,000, 
000 in cash and $3,000,000 preferred stock, or ex- 
changed for $32,000,000 of the 5% adjustment bonds. 
This accounts for all of the funded debt. 


sion bonds, ag re 


amount 5% adjustment mort 


viding for certain capital 


The stock 
$32 
for the common, for which will be given $24 and $28, 
respectively, of new 50-year 5% mortgage bonds. 
This will provide $70,032,548 in new cash against 
which only $60,698,820 bonds will be issued. In ad- 
dition, new preferred and common will be issued 
share for share against the old preferred and com- 
mon. The cash will be used to pay the Government, 
for reorganization expenses and to increase working 
capital. The $9,353,728 cash to be provided by the 
stockholders and against which no bonds will be 
issued will cover miscellaneous requirements, in- 
cluding reorganization expenses, thus making it pos- 
sible that no securities shall be issued except in ex- 
change for old securities or new cash retained by the 
road. 

Through these changes fixed interest charges will 
be decreased by about $10,333,000 and a contingent 
interest charge of $11,547,540 on the $230,950,796 
new 5% adjustment income bonds set up; and bonds 
agvregating more thar $185,000,000 maturing dur- 
ing the next ten years will be refunded. Provision 
also is made for future financing through creation 
of a new first and refunding mortgage junior to the 
general mortgage, which is left undisturbed, but 
senior to the new mortgage bonds to be issued for 
cash and the new adjustment bonds. No bonds under 
this mortgage are to be issued at present. The situ- 
ation is further helped by release of $18,000,000 gen- 
eral mortgage bonds now pledged under bonds held 
by the Government. 

It is interesting to compare the results of the past 
two years with existing fixed charges and income re- 
stated by Coverdale & Colpitts after proper provi- 
sion for maintenance and depreciation, with esti- 
mates by these same engineers as to probable future 
results. The comparison follows: 


is assessed $28 per share for the preferred and 


Continoent 
Interest 


Calendar Net Fired Deficit or 
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Charaes 
$99 .950.000 


Surplus 
$2,134 
4.252 
6.097 549 
+4,187,46) 
+11,760 460 


Charoes 
None 


Year Income. 
1923 .... $18. 816.000 
oo. ae 17 .529.000 >1 751.800 
> _— o 17 .659,.000 200 N00 
1930 - . 39,159,099 415,000 

_ 39,100,090 5 792.000 


OM 
m0 | 


* Assuming the new status for .925. 


|on May 25 


‘against! 68% 


Voi. 120. 


This indicates a hopeful outiook, with probability 


of interest on the income bonds in the near future 


and rapidly developing earnin 


fr 
~ 


The new preferred stock, of which $115,931.- 


power for the stock 
ISSUES. 
900 will be outstanding, the same amount as at pres- 
ent, will be entitled to 5 dividends on a preferred 
basis and to participate equally with the common 
is not to be cumulative, 


ubove a%. The dividend 


whether earned or not. According to the estimates, 


the preferred dividend is likely to be largely or 
wholly earned by 1930 or soon thereafter. 

The engineers cite as causes for the St. Paul break- 
down depressed conditions in the Northwest, com- 
petition in through freight by the Panama Canal, 
competition in passenger travel by automobile, and 
increases in wages and taxes in greater proportion 
than in rates. They state that electrification of cer- 
tain mileage over the Continental Divide has been 
justified by results and recommend further electrifi- 
cation. They advise expenditures for construction 
and improvements over the next ten years averaging 


i 


Lf 080,000. 


> Earning estimates were based on as- 
sumption of these expenditures being made. 

It is of interest to observe the initial transactions 
in the proposed new securities on the New York Curb 
ona “when and if issued” basis. They were: 50-year 
mortgage 5s, 1975, 8114, which yesterday sold up to 


83; adjustment income 5s, 2000, 5514, and yesterday 


414; preferred stock, 28; common quoted 18 to 19. 


It will 
naturally have its ups and downs as the year pro- 
gresses, and unfortunately these continue practically 
to the close of the cotton growing season. No im- 
portant crop raised in the United States is subjected 
to such sudden and violent changes, and it is certain 
that no other crop more directly involves the pros- 
perity of the country. In the first cotton crop report, 
issued by the Department of Agriculture at Washing- 
ton for the current year, on Tuesday of this week, a 
condition of 76.6% of normal is indicated. This re- 
lates to the position of the growing crop on May 25 
last. A year ago the May 25 condition was 65.6% of 
normal. It ranged between 62.4% of normal to 71% 
of normal on May 25 during the preceding five years, 
or from 1920 to 1924, inclusive. For ten years prior 
to the current year, the May 25 condition was above 
the condition on May 25 this year, 76.6, only three 
times, that is in 1915, when it was 80%; 1916, when 
it was 77.5%, and 1918, when it was 82.3%. 

As to the situation in the different States for this 
year, attention naturally is first directed to Texas, 
where more than 30% of the crop is raised. On May 
25 this year the condition of the cotton crop in that 
State was 70° of normal, against 66% a year ago and 
77%, 61% and 70%, respectively, for the three pre- 
ceding years, 1923, 1922 and 1921. There is an ab- 
sence of sub-soil moisture in important parts of 
Texas this year, which may mean a great deal to the 
crop later in the season. In Oklahoma and Arkan- 
sas, two important States, the condition on May 25 
last was high, 86% and 85%, respectively. Last year 
the May 25 condition in these two States was 58%, 
and for the three preceding years 1923, 1922 and 
1921, on May 25, was 10 or 15 points lower than this 
Five other Southern States show a condition 


Cotton has certainly made a good start. 


vear. 
» this vear of 80%, or higher; they are Ala- 
bama, Mississippi, Louisiana, Tennessee and Florida. 
For Georgia the condition on May 
a year ago; North Carolina 74% 


4 
fs 


2 6LWas 678° 


and 
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and 70°); Mississippi, 845 and 69° >; Louisiana, 
84° and 70°, and Tennessee, 829% and 54%. Mis- 
souri shows a condition this year of 77%, against 


52°) a year ago and Virginia 72%, against 62% last 
year, 


It is naturally too early to lay any great store by 


these figures, but so far as they go they are most 


encouraging. It will be two or three weeks yet be- 


, M4 ,4 les 
fore definite kni 


wwledge is had regarding this vear’s 
acreage, but all preliminary reports tell of an in- 
crease over last vear. 
gives the revised estimates of the area in cultivation 
a vear ago as 42,641,000 acres, which was much the 
largest on record. 
11,360,000 acres, which was also in excess of any pre 
ceding year, and the yield per acre 157.4 pounds, 
Which was the highest of any vear since 1920. 
Business insolvencies in the United States during 
May were fewer in number than for any month since 
November and show a decline in number in compari- 
son With May 1924. There are only two other months 
in the past year and one-half, November and Janu 
ary 1924, in which there was a decrease, in compari 
son with the corresponding month of the previous 
year. Commercial last 
1.767 and 


figures contrasting with 
=> af 


month numbered 


$37,026,622, 


defaults 


the indebtedness was these 
1,959 similar defaults in 
April for which the liabilities were $37,188,622, and 
1,816 failures in May 1924, involving $56,590,905, In 
the early months of this year, from January to April, 
inclusive, business defaults were unusually numer 
ous, the month of April, in some respects making 
Only in the two pre- 
ceding years, 1922 and 1915, when special conditions 
caused considerable losses, did the number of busi- 


rather the poorest showing. 


ness failures exceed those of the early months of 1925. 
The drop of nearly 10% in the number from April 
to May, is perhaps significant of better conditions to 
come. As to the liabilities, while the amount is con- 
siderable, it is less than in other similar preceding 
periods, which is in the main due to the fact that 
there were fewer large defaults this year to date 
than for the corresponding periods of last year, 1922 
and 1921, 

Our comments on insolvencies are based the 
tabulations prepared from the records of R. G. Dun 
& Co. These show that in May there were 400 fail- 
ures of manufacturing concerns, with liabilities of 
SIS,185,856; 1.286 defaults of trading concerns, in- 
volving $15,819,957 of indebtedness, and 81 failures 
9. During May 
1924 there were 507 failures cf manufacturing firms. 


Oni 


of agents and brokers for $3,022, 


owing SLT 56977: 1.215 trading defaults for S15. 


246.025, and 94 of agents an’? brokers, with a total 
indebtedness of S3.487,.905. As compared with a 
yea more mre WHS 4A marked decrease. if wil he 


seen, this yvear in the number of manufacturing fail 
wres hile trading defaults were slightly more nu 
merous this vear. This feature has characterized the 
month, lure reports for Some time past, Ir addi 
tion to the above, there were 39 bank failures in Mav | 
this ve most of whieh « red in the South and 
West. As to the manufacturing defaults that oe 
curred last month compared with a vear ago, the 


decrease was largely in the lines embracing machin 


ery and to its, lumber, clothing, hats and shoes and 


leatlhe I’ woods, There was also a considerable reduce 


ion shown this year in the liabilities reported for 


~ 





| faults. 
Tuesday’s Government report | 


The area picked last year Was | 
-reported during last month, with $18,098,769 of lia 


71% : South Carolina, 71% and 68° ; Alabama, 80% | lines embracing machinery and tools, lumber and 


clothing, while in the line embracing tobacco, a large 
failure added to indebtedness for that class, and the 
Among trading concerns, 
the increase in number is mainly among grocers and 
allied lines, hotels and restaurants, clothing, furni- 
ture and hardware. 


same is true as to cement. 


There was some decrease last 
month, compared with a year ago in dry goods de- 
The liabilities reported in May for general 
stores and grocers were smailer than in May last 


year, while quite an increase appears this year in 


the indebtedness for dealers in clothing, dry goods, 
shoes and furniture over a year ago. 

There were 56 of the larger failures, those having 
in each instance S1LO00,000 of indebtedness or more, 


| bilities, the latter amount being practically 495% of 


the total defaulted indebtedness reported for that 
month. The remaining 51% of liabilities reported 
for that month amounts to 511,162 for each of the 
other 1,711 defaults that int 
May: the corresponding figures for May 1924 were 
$12,153, and were in excess of that amount for May 
1922 and 


Of the larger defaults reported for last month, 


mereantile occurred 


oy 
a, 


of each of the three preceding years, 19 


14) ] 





there were 30 manufacturing failures with total lia 
bilities amounting to $12,650,367; 18 of the larget 


trading concerns reporting a total indebtedness of 


eé> ») 
ede? 


80,602 and 8 of the larger defaults of agents and 
brokers involving a total of $2,067,803. These fig- 
| ures, as to the large defaults, do not differ materially 
from those reported in May 1924, the total number a 
vear ago having been 59, with $15,287,425 of lia 
bilities, 

Discussion of the payment of European war debts 
to the United States has continued. President Cool- 
idve and his associates in the Administration were 
said to have been especially pleased with the action 
of the Belgian Government in deciding to send a com- 
mission to the United States, of which former Pre. 
mier Theunis would be the head, to consider plans 
“for the definite settlement of the Belgian obliga 
tions to America.” The Washington correspondent 
of the New York “Times,” in reporting the official 
announcement, which was made at the national cap 
ital on May 29, said that “the Belgian Government, 
which had been indicated as reluctant to enter into 


arrangements for the payments of its war-time and 
the United States until 
| France had completed an agreement to refund sim 


post-war indebtedness to 


ilar obligations to this country, has come forward 
with a definite expression of willingness to make a 
Notice to that effeet was 
viven to-day to Secretary Mellon, Chairman of the 
World War Debt 


the Belgian 


debt funding settlement. 





United States Commission, by 


de re 


also observed that “this course of the Belgian Goy 


Baro Cartier, Ambassador.” 
sing to the Coolidge Admin 
was announced this evening by Mr. Mel 
he said that fact that For 
Theunis will head the Belgian Debt 


sion is taken as evidence that a debt funding 


ernment, extreme y plea 


fret } 
IST Patio 
} 


Continuing, “the 


Minister 


(Commi 
rrangement will be arranged with the least possible 
il¢ leas lle 


ernment. 


will have direct authority to speak for 


| is Cray\ 


This new move of Belgium is sup 


1 ¢* 
Peose’e, 4 


o be the immediate outcome of a diplomatic 
note presented to the Brussels Foreign Office in 
April by William Phillips, the American Ambassa 


dor. 





Since the Foreign Office received this commu- 
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nication there have been several conversations con- 
cerning its contents between Mr. Phillips and the 
Minister of Foreign Affairs and some discussion of 
it has taken place in Washington. Nothing has ap 
peared to show that this note contained anything in 
the nature of a demand.” 


It is evident that France realizes the importance of 
definite character about set 
It will be 


recalled that Finance Minister Caillaux and Foreign 


doing something of a 


tling her war debt to the lnited States. 


Minister Briand have the matter directly in hand. 
V1 


On May 50 the Paris correspondent of the New York 
“Times” said that “it is possible that by the end of 
next week the French Government will send a com 


munication to the American Government on the sub 
All 
ment have been very fully occupied this week with 
the reopening of Parliament and the debate on Mo- 
rocco, and, in addition, Finance Minister Caillaux 


ject of France’s debt. members of the Govern 


has been busy pushing the 1925 budget through the 
Senate.” He added that “at the Quai d’Orsay it is | 
said MM. Briand and Caillaux hope to confer within | 
the next few days with the object of paving the way 
for quick opening of negotiations.” Continuing, he 
said: “It is understood the initial suggestion of the | 
French Government to Washington will be that the 
total of the French debt to America be fixed. It is 
the French contention that while the amount is ap- 
proximately known it never has been definitely fixed 
and that, they think, is the starting point. This 
point settled, the French intend to ask American sug- 
gestions as to the most efficacious way to conduct ne- 
gotiations. While, on the face of it, Americans might 
reply that the French should approach the Debt 
funding Commission, nevertheless Paris still cher- 
ishes the hope Washington will send a delegation to 
Paris to discuss the settlement. While the French 
recognize America’s unwillingness to accept a part 
of German reparations for settlement, yet unques- 
tionably they will seek to effect an arrangement by 
which it will be admitted that German payments af- 
fect France’s ability to make payments to Amer- 
ica. It understood M. Caillaux sticks to 
his original estimate that if Germany fulfills the 
Dawes plan, France can devote 2,000,000,000 franes 
yearly to liquidation of foreign debts. Inasmuch as 
Paris hopes to obtain a large reduction from London, 
it is doubtless Caillaux’s idea that the larger part 
of this amount, equivalent at current exchange to 
slightly more than $100,000,000, will be paid to 
America.” 


IS 


While the suggestion has been made that the war 
debt conference be held in Paris or London, evidently 
Washington is determined it shall be held there. In 
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a special Washington dispatch to the New York 
“Times” on June 1 it was stated that “direct negotia- 
tions for the funding of the war-time debts of foreign 





[Vou. 120. 


en ee 


——$ 





in addition to this phase of the situation, the policy 
ol 
been that each of the war debts shall be taken up sep- 
arately and without regard to the debts which the 


the Administration and ef the Commission has 


Continu- 
“there is reason to believe that the 


foreign nations owe among themselves.” 
ing, he said that 
prospects for definite agreements with France, Italy 
and Belgium are brighter than at any time since the 
this situation the Admin- 
ous that no talk to the effect that the 


armistice, and in view of 
istration is anx! 
American Commission might be willing to alter its 
policy, and join in a more or less general conference 
abroad should LO undenied.” 


That the negotiations will not begin in the imme- 


diate future was indicated in a special Washington 
dispatch to the New York “Evening Post” three days 
later. According to its author, “all the foreign Gov- 
ernments to which the United States extended cred- 
its during the war and since the armistice are now 
expected to send commissions here in the fall to fund 
lie added that 


feels satisfied this is their intention, although no 


their debts.” “the Administration 
definite dates had been set for the arrival of the dele- 
vations. The expectation is that Italy will be the 
first to send a commission, as her plans are said to 
be further advanced than those of the other debtor 
States, It is understood some assurances of Italy’s 
intentions accompanied the negotiations of the credit 
of $50,000,000, just obtained from J.P. Morgan & Co. 
As there is, however, always a certain rivalry be- 
tween Italy and France, it may turn out that France 
will anticipate Italy’s move and open the question 
of debt funding first.” 

Satisfactory reports have been made as to Ger- 
many’s fulfillment of her reparations obligations, 
but the Conference of Ambassadors has ruled that 
she has not carried out all of the military clauses of 
the Treaty of Versailles. On May 29 the Paris cor- 
respondent of the New York “Times” cabled that 
“the Reparations Commission, asked by the Confer- 
ence of Ambassadors to state whether Germany was 
fulfilling her reparations obligations under the 
Dawes plan, voted unanimously to-day to reply in 
the affirmative.” He explained that “German de- 
faults on the Treaty of Versailles are now confined 
to military issues. The Reich will be told that when 
she had made good on the listed number of defaults 
Cologne will be evacuated. It is expected the com- 
munication will be delivered to the Berlin Govern- 
ment on Tuesday morning jointly by all the Allied 
Ambassadors there.” Continuing, he said: “It is 
stated that the points with respect to which Germany 
must take action in order to obtain control of Col- 
ogne are: First, re-establishment of the great gen- 
eral staff, forbidden by the treaty; second, excess of 
trained troops above the 100,000 permitted by the 
treaty; third, of material the 
amount allowed; fourth, incomplete transformation 


e@XCeRS war above 





nations to the United States will be held in Wash- 
ington and under no circumstances will members of 
the American Debt Commission consider going 
abroad to attend joint meetings with representatives 
of the debtor nations.” The correspondent 
that “such is the position taken definitely by Secre- 
taries Kellogg and Mellon, who, along with Secre- 
tary Hoover, act as members of the American Debt 
Commission. It was pointed out to-day that if there 
were no other reason it certainly would be imprac- 


added 


ticable for three Cabinet officers to go abroad. But: 


}of munitions factories and machinery; fifth, mill- 


tarization of the State police. Accompanying the 
list of defaults will be measures the Allies ask Ger- 
many to take to rectify the situation. It was stated 
at the Quai d’Orsay this evening that Paris and Lon- 
don were in complete accord on the note. Special 
importance attaches to Germany’s obtaining evacua- 
tion of Cologne, for it involves completion of the 
Ruhr evacuation, it being apparent that the French 
and Belgians cannot remain in the Ruhr after Col- 
ogne is evacuated.” 
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The very next day (May 30) word came from Paris | for Berlin carrying France’s reply to Germany’s pro- 
that “an Allied accord on the disarmament of Ger- | posal for a Western Europe security pact. The note 
many was registered to-day when the Conference of | will be presented to Foreign Minister Stresemann by 
Ambassadors adopted a common Allied note, which | a group of Ambassadors of the Allies to-morrow. 
left for Berlin by courier to-night and will be deliv- | Twelve hours later the text of a covering letter ac- 
ered at the Wilhelmstrasse on Tuesday.” According | companying the reply will be published in Paris and 
to the New York “Times” representative in the! London. Twenty-four hours later an annex giving a 


ee a _ —$—$—$— — = 





French capital, “the note asserts that Germany has | list of German violations of the disarmament clauses 
been found in default in a certain number of the! of the Versailles Treaty will be made public. A day 
military clauses of the Treaty of Versailles, and for | or two later the complete report on which this annex 
that reason the Cologne area was not evacuated last | is based will be given out.” 
January. There is attached a list of defaults, with ——--- 
Allied recommendations for the measures to be taken, Premier Painleve made a speech in Strasbourg on 
and Berlin is informed that when the Allies are sat-| June 1 that was regarded as specially significant by 
isfied these measures have been taken the Cologne | those who best understood the situation. The Paris 
area Will be evacuated. The note mentions that the | correspondent of the New York “Times” cabled that 
Allies consider that, up to date, Germany has ful-| “Premier Painleve at Strasbourg to-day, on the eve 
filled her reparations obligations under the Dawes | of the negotiation of the Rhineland peace compact, 
plan.” He suggested that “this belated action on) held ont the olive branch to Germany in eloquent 
disarmament smooths the way for security negotia- | words, charged with great meanings. To Alsace and 
tions, at least in the eves of the Allies. There is the | Lorraine he gave assurance that ‘no measure will be 
highest authority for saying, reports to the contrary | taken without full consultation with your represen- 
notwithstanding, that the english and French are | tatives,’ thus dispelling the uneasiness which has 
very near an accord on their attitude toward the | developed in the two recovered provinces during re 
Allied-German security pact proposed by Berlin in| cent differences caused by the proposal to suppress 
February. The Allies favor concluding an arrange- | the representation of France at the Vatican. Soon, 
ment.” he said, a consultative committee, in which alt opin- 
— ‘ions will be represented, will be constituted in Al- 
These assertions were substantiated in part by | sace, which will aid in the absorption of the two 
statements in special Paris and London cable mes- | provinces into the mother country in such a way as 
sages to the New York “Herald Tribune.” For in-| to safeguard all local rights. Such assurance of in- 
stance, it was asserted in a dispatch from the former | ternal liberty and control of their own destiny within 
centre under date of May 29 that “Great Britain's | the corporate body of France is all the Alsatians 
reply to France’s draft of the note to Germany re-| wish.” The correspondent reported that “the Pre- 
garding the proposed security compact was received | mier’s promise, made at a banquet to President Dou- 
at the Foreign Office to-night and official spokesmen | mergue, was greeted with tremendous enthusiasm. 
said its tone was more than satisfactory, as the dif-| M. Painleve then turned to the position of Alsace as 
ferences in the points of view of the two countries | the frontier province for whose defense, if ever men- 
were only on matters of secondary importance.” | aced, ‘France would engage her whole existence.’ ’ 
The correspondent said, on the other hand, that | Going into greater detail as to the apparent signifi- 
“French opinion generally, however, does not view | cance of the speech, the “Times” representative said : 
the situation with equanimity. In view of reports | “The Premier’s speech couched though it is, in gen- 
from England concerning her stand, it is felt here | eral terms, is regarded here as a bid for reconciliation 
that Great Britain regards the proposed compact as| with Germany. It marks very definitely the end of 
a means of protecting the rest of Europe against | the policy of distrust and everlasting suspicion of 
France as much as of protecting France against Ger- | which Poincare has been the most conspicuous apos- 
many.” According to London advices, also dated | tle. As in the Senate last week, when Briand re- 


May 29, “British official circles were highly optimis-| torted to Poincare that he was not ‘among those 


tie to-day over the prospects of an agreement with | who believed it was always right to say no, Premier 
France on the tri-partite security compact proposed | Painleve underlined the contrast of his policy with 
by Germany several months ago.” It was added that | that of his predecessors in the phrase about blind 
“other well-informed persons held such optimism to! mistrust being as dangerous as blind confidence. He 
be premature, however, and felt that the so-called | does not dismiss the German menace. President 
minor details remaining to be settled might turn | Doumergue yesterday at Strasbourg stressed the 
out to be serious obstacles. Accounts of yesterday’s | point that France could never feel absolutely secure 
Cabinet meeting—which, of course, supposedly was | so long as ideas of revenge were encouraged among 





secret—were widely divergent in this morning’s| the people who launched the last war and so long as 
hewspapers. It is generally understood. however, treaties which have been signed are not loyally ful- 
that the memorandum sent to Paris in connection | filled. But to-day’s speech, on the eve of negotiations 
with the French draft of the proposed answer to Ber- | with Germany for a Rhineland compact, coming from 
lin concerned itself mainly with technical points, but | such an eminent pacifist as Premier Painleve, and in 
contained two important affirmations of British pol- | full accord with Foreign Minister Briand, is consid- 
icy.” It is easy to see that opinion with respect to| ered here as intended to clear the atmosphere for 
these various important questions was considerably | those negotations and to create if possible in Ger- 
divided in both Paris and London. many a spirit of loyal co-operation in the establish 
oe ment of peace.” 

In a Paris Associated Press dispatch on June 1 - 
the following outline was given of the steps being Cabling on June 1, the Berlin representative of the 
taken, and about to be taken, relative to a security| New York “Herald Tribune” said that “Germany is 
agreement: “A special courier from Paris is bound! ready to accept some of the demands contained in the 
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Allied disarmament note which will be delivered here 
4 Wednesday, lo @eryvue 
He added that, “accord 


al 





to-morrow © but she will try 


against Some Of the ollers. 


the Wilhelmstrasse, 
is quite ready LO comply with the Allied de- 


ing to information obtained 
Germal. 


mands cones rning the dissolution of the present ger 


( il SI ind the abol on of the system QO) LEM po- 
ral ( Line Sj i ariny, but she will balk I 
the demand for the i itarization ef Lue p ea | 
he desti 7 certain industrial mic eC} 
wl e Allied rities believe can easily be « 
verted for Purpose The reorganization of 
police AIOnY ic ( (ie 1b the kente te an ] 
housit ~ Y i ile Witiitar arimories Wo id “er] 
Ot l\ cripple thre org ZALIO!I and piace the natio. 
in grave danger in the event oi internal disturbances, 
Germans ili contend, while the demand for the 
destruction of certain machinery, such as is still in 
use in the Krupp plant, will be opposed as an un 


justified effort to cripple Germany industrially.” 
threat of the Allied 
note is expected to unleash severe partisan strife be 


the Na 


Lle further observed 


“the arrival 
iween the extreme and moderate factions of 
tionalist Party.” 


It 


from 





here through cable 
$ that 


embodying the demands of the 


became known 





HWeSSave 


~ 











Berlin dated ae lie “the collective 
Allies for German 


disarmament was presented here to-day by the Am- 





note 














bussadors of former enemy Powers. Lord d’Abernon, 


British Ambassador, in handing the note to Chan- | 














cellor Luther, emphasized that it contained ‘the pre- | 
requisites for evacuations of the Cologne zone’ by 
It was added that “Luther re- 
plied that Germany had stated her position on dis: | 
armament clearly in previous communications, but | 











the Allied troops.” 











that the latest Allied note would be examined imme- 
diately. The text of the note will be made public 
here and in the Allied capitals Saturday” (to-day). 
The New York “Times” correspondent in the German 























Cabinet will meet to-morrow noon under the leader- 











probabilities for evacuation of the Ruhr and Cologne 
zone following the presentation to-day of the Allied 
note on German disarmament. President von Hin 
denburg’s presence at the Cabinet meeting is consid- 




















capital said in a dispatch the same evening that “the | 


ship of President von Hindenburg to discuss the | 
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hdefanited in the posse 





| 








ered of important political significance; it will be 
the first time the new President meets with the Gov- 
ernment. 














Unless the Allied note stipulates a time 
for an answer the Government expects to take suffi- 
cient time to allow full discussion.” 

London appears to be confident 
ment will be reached. 

















that an agree- 
The New York “Times” rep- 
resentative at that centre cabled Thursday night 
that “there is every expectation in London that the 
conversations which Foreign Ministers Chamberlain 
and Briand will 























have next week at 





(reneva, 

















they ro as delegates to the League Council meeting, 





will bring complete Allied agreements on the se 





curity issue and thus lead to early negotiations with 
the Reich on the subject of the proposed Allied Ger 








Mah peace compact.” 
10 





Contrary earlier of 
Alhied 


night. 


the 


made 


text 
public 
tO an 


ed | rer- 


predictions, 








thr 


last 


note to Germany was 


of 
dispatch 











instead to-day. Acoreding 





Associated Press London. 


many has failed in thirteen conditions to comply 


from 














with the disarmament requirements of the Versailles 
The 
“Tn 





Treaty, declares the Allied note to Germany.” 





note was further outlined in part as follows: 





where 


(Vox. 120. 


order to obtain the evacuation of the Cologne area, 
Germany must, among other things, suppress the 
present general staff and reduce the number of Ger- 
man police from 180,000 to 150,000. The strength 
of the German army must be reduced to 100,000 fight- 
ing men. [This is the number allowed by the peace 


treaty. The military character presented to-day by 


1 
‘ lit’ 
Ol 


ie German security police must entirely disappear. 


note demands alteration of certain factories in 
oft 


PYXCOCSS 


der to make sible the manufacture war 


of 
Mission 


ricer 
by 
. 


must be surrendered, including spare parts for small 


munitions in 


1 Control 


materials. 


] > 
amounts ated the Allies 


arms. bomb throwers, machine guns. Blank 


Cart- 


ridges also must be surrendered. Legislation must 


be enacted to do away with short-term enlistments 
in the Reichswelir, the training of reserve cadets, 
inilitary activities of associations and the import 
and the export of war material. Germany also has 


ssion of and traffic in, and in 
the 


vaged 


illicit manufacture of war material: she has en- 


in wrongful activities in the forbidden zone 
and has failed to comply with war requisitions. The 
note said the Allied Governments ‘consider it of cap- 
ital importance to place in the foreground of their 
argument and general observation that the defaults 


noted, unless promptly rectified, would, in the aggre- 


vate, enable the German Government eventually to 


reconstitute an army modeled on the principles of a 


nation in arms. The note declared ‘this would be 
direetly contrary to the treaty of peace, under which 
the German army was to be used exclusively for the 
maintenance of internal order and for control of the 
It 


while it demonstrates the importance of each indi- 


German frontiers. is this circumstance which, 


vidual default, renders the totality of these defaults 


so serious a menace to peace,’ the note declared. The 
note concludes: ‘The Allied Governments are con- 
vinced it merely requires good will on the part of the 
Gierman Government and German authorities to in- 
sure that rectifications of these defaults are 
carried out in a relatively short period. In fine, it 
now rests with the German Government and authori- 
ties themselves to create conditions in which evacu- 
ation can speedily be effected.’ The covering letter 
delivered with the note, runs 1,200 words, while the 
amendments outlining the Allied demands and point- 
ing out Germany’s defaults are 15,000 words in 
length.” 

The point is stressed in Paris cable messages daily 
that Finance Minister Caillaux is not only giving 
attention to ways of balancing the budget, but also 
is looking ahead for some months to the large obli- 


|yvations that must be met then. In a dispatch on 
| May $1 the Paris correspondent of the New York 
“Times” said that “there are indications that F1- 


nance Minister Caillaux intends to seek to obtain 


from Parliament before July 1 consent to a special 
for of 
treasury bonds which within 
half Though the 
tention to find a special and ‘temporary’ means of 
indi- 
his preface to the new budget proposals, it 


national 
the 


reimbursement 
fall 


Finance Minister’s in 


issue of bank notes 


adelense due 


next vear. 


the State’s oblig 


repaving 


ations Was clearly 


cated in 
wis belie ed he would postpone asking CoOnseLt of 
Parliament the Now, 


however, it appears he intends to push the measure 


until after summer 


recess, 


through at once.” Ile also explained that “on July 1 





the Treasury will have to meet maturities amounting 
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to 3,250,000,000 francs. On Sept. 15 8,250,000,000 
francs will have to be found and on Dee. 8, 10,000,- 
000,000 francs will have to be repaid. It is, of course, 
te be expected that a large amount of bonds falling 
due on these dates will be renewed, while also their 
maturity can be, in a measure, met by the sale of new 
bonds. M. Caillaux, however, is determined that he 
will not be forced into the position which brought 
about the downfall of the last Government of being 
‘aught between limitation of circulation and neces- 
sity of cash repayments.” 





Further details of the maturities and other obliga- 
tions during the rest of this vear were given in an- 
other Paris cablegram in which it was stated that 
“Senator Louis Dausset has also prepared a special 
report on the Finance Minister’s budget, which puts 
France’s debt for 1925 at 19,000,000,000 
frances, or 58% of the total expenditure approved by 
the Senate commission. After showing France's debt 
service prior to the war was 1,555,000,000, ‘which 
then appeared enormous,’ M. Dausset writes: ‘As 
long as France believed in rapid and important pay- 
ments of reparations by Germany, she asked for 
loans to finance the debtor’s default and undertook 


service 


reconstruction of the devastated regions and pen 
She thus paid nearly 130,000,000,000 frances 
M. 
Dausset points out that following the Dawes plan’s 
initiation the most France can expect this year is 
1,240,000,000 paper franes, but due to operation of 


Sions. 


which could never have been raised by taxation.’ 


deliveries in kind the Treasury will receive only a 
small part of this sum. 
maturities this year are nearly 22,000,000,000 francs 
for the internal debt and 1,152,000,000 for the for- 
eign commercial debt. The latter includes 214,000,- 
000 for the 1920 loan in the United States, 249,000,- 
000 for the 1921 loan in the United States, 198,500,- 
000 for the 1924 loan in the United States, 98,000,000 
interest on short-term operations abroad, 367,000,000 
for the purchase of the United States war stocks and 
5,250,000 for British war stocks.” 

On May 30 “the Chamber and Senate both voted 
the expenditures for foreign commercial debts, but 
only one-third of the internal maturing debt has been 
‘ared for so far. The Senate to-day completed the 
study of the Herriot budget and it will now go to the 
Chamber, where modifications according to Cail- 
Jaux’s plans will be added. Voting nearly unani- 
mously, the Senate adopted the measure prepared 
by the previous Government, with various modifica- 
tions, making the receipts 52.970,000,000 franes and 
expenditures $2,690,000,000. Caillaux’s plan in- 
cludes subtracting Dawes plan receipts and adding 


As Against this France’s | 


ated by operations of speculators and by rumors that 
Finance Minister Caillaux would resort to currency 
in flation in order to redeem Government bonds ma- 
turing in July. 390,000,000 
francs in the Bank of France’s advances to the State 
is shown by a note issued by the Ministry of Finance 
to-day cautioning against misinterpretation of this 
heavy borrowing. The Ministry’s note says 670,000,- 
000 franes of the total is due to withdrawals by va- 


A sudden increase of 1 


rious banks from their deposits with the Treasury 
during the last few weeks. This, says the Ministry, 
is anormal banking operation during the settlement 
period.” 

Paris advices yesterday morning relative to the 
currency and financial situation in France were 
rather disquieting. The New York ‘Times’ repre- 
sentative said that “internal politics seems likely 
to wreck, or at least to delay, M. Caillaux’s reform of 
the French financial situation before it has got well 
under way.” He claimed that “the origin of the 
trouble is largely in M. Caillaux’s frank declaration 
that former Premier Herriot’s budget was not really 
balanced. All of the Herriotists who had proudly 
voted for that budget as ‘the first balanced budget 
which France has had since the war’ regard this 
statement as censure on themselves and especially 
Vincent Auriol, the Socialist President of the Fi- 
nance Commission has taken umbrage at the Finance 
Minister’s opinion. The complaint of the Commis- 
sion is that M. Caillaux and the Government did not 
consult the majority leaders first before issuing this 
Wholesale condemnation of their past work. Pas- 
sions have been roused, and the meetings of the Com- 
mission during the past two days have been stormy. 
M. Auriol has reverted to party doctrine as the only 
remedy in the situation—the Socialist plan of a cap- 
ital levy.” 

The New York “Herald Tribune” said yesterday 
morning “that Joseph Caillaux, Finance Minister of 
Irance, is playing behind the scenes of one of the 
most daring and gigantic financial gambles in his- 
tory is the view of a number of New York bankers in 
contact with Paris during recent weeks. 
Caillaux, it appears, has deliberately resolved to 
allow the franc to depreciate, with the object of scar- 
ing French internal bondholders, who constitute a 
large portion of the French people, into accepting 
devaluation of the frane and drastically enforced tax- 
ation. In other words, to make the French public 
face disagreeable realities, the Finance Minister is 
willing to stand passive while the frane starts to run 
down hill, following the course of the mark. When 
the point comes that bondholders fear the total loss 


constant 





various expenditures net included at present and 
additional taxation make up deficit 
caused,” 


to its 


That the French Finance Minister is having a dif- 
ficult time in arranging the finances of his country 
was shown in an Associated Press dispatch from 
Paris Thursday evening. It was stated that “France’s 
$100,000,000 loan from J. P. Morgan & Co. made last 
November is finally being brought into play to sus- 
tain the exchange rate of the franc, Finance Minister 
Caillaux said after to-day’s Cabinet meeting, when 
he was asked about the exchange situation. He said, 
however, that he is using this money ‘only to coun- 
teract speculation.’ ” It was added that “the fall of 
the frane was attributed in authoritative financial 
circles to accumulated commercial needs, accentu- 





thus | 


of their securities through depreciation, he believes 
‘they will abandon their present hepe of a return to 
| pre war parity and to save the country’s currency 
| from will 

'that will put France finaneially on her feet.” 


utter demoralization consent to referms 


The French Cabinet situation is easier at the mo- 


ment, according to an Associated “Press dispatch 
It stated that “the 
Cabinet crisis threatening France apparently was 


from Paris last evening. was 


postponed to-day when Finance Minister Caillaux 
surrendered in part to the Socialists’ attacks on his 
financial program. The attacks were conducted by 
Louis Loucheur, former Finance Minister, and by 
Socialist leaders at a ‘peace conference’ with the 
Government and the Left bloc of the Chamber, called 
by Premier Painleve te harmonize opposition to the 
Caillaux financial program. At first the attitude of 
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as 





M. Loucheur and the Socialists seemed irreconcilable | 
with that of M. Caillaux. The impasse was main- | 
tained during the greater part of a three-hour discus- 
sion, but finally, when M. Loucheur took the floor, | 
the Finance Minister weakened and compromised. 
M. Caillaux insisted the balancing of the budget 
came first, while M. Loucheur and the Socialists con- | 
tended that financial reforms must precede a budget 

equilibrium. M. Caillaux, however, emphatically re- | 
M. | 
Caillaux agreed to attempt to balance the budget and 

to 


jected the Socialists’ demand for a capital levy. 


simultaneously. 


‘rehabilitate’ French finance 
This ‘rehabilitation’ although described in general 
the 


rious measures leading to the refunding of 


of 
the in 
ternal debt and stabilization of the france. One of M. | 
that ‘the United 


reatly interested in our situation,’ | 


terms, was taken to mean introduction Va 


Caillaux’s main arguments was 


(Ff 
~ 


States is Just now 


and that the best way to obtain a satisfactory settle. | 
ment of France’s debt to the United States would be 
tO 


her receipts exceed expenditures. | 


for France to balance her budget and eve make 


1} 


The Italian Government has taken a definite step | 
to stabilize the currency of the country. While all 
Orany pari (y] »>SHOO00.000 credit orrahte d by " ¥ I. | 
Morgan & Co. may be used for that purpose, it is | 
quite possible that it may not be necessary for the 


Giovernment to do so to any extent. The offielal an 


nouncement rarding the eredit was made In Rome 


.P. Mor 
Italian 


reg 


Tuesday afternoon, and was confirmed by J 
ean & Co, before the closing of business here. 
lire advanced sharply in the late trading in the for 
While 
forth in his official statement 


Finance Minister de 
that “the 
opening of this credit must not under any conditions 


elgnh exchanve market. 


Stefani set 
lead to the contracting of a new debt nor was it done 
with a definite monetary settlement in view, as the 
time for this has not vet come, the necessary internal 


international conditions 


lacking.” the 
a special Rome dispatch 


that it would pave the way for definite negotiations 


being still 
opinion was expressed in 


with the United States with respect to Italy’s war 
debt. Special significance was attached to the fact 
that, “at the same time Senor de Stefani announced 
that the bank rediscount rate was raised from 6 to 
H1,,° 


© and interest on Treasury bonds from 4 to 
414%,” 

Commenting upon this action, the Rome corre. 

spondent of the New York “Times” said that “the 


raising of the bank rate, it is generally supposed, is 
intended to assist Signor de Stefani in his policy of 
reducing the fiduciary circulation. It is supposed 


A 


hint of this was contained in another passage of the 


also to herald a regime of greater retrenchment. 


Finance Minister’s speech wherein he said it was his 
intention to demand of all citizens the most scrupu 
lous respect of the fiscal laws and of all Government 
administrations, the economy on al 
new expenditures which cannot be covered by corre 
de Stefani’s whole 
speech contained only one fleeting reference to the 
war debts. 


and strictest 


sponding economies, Signor 
Speaking of the monetary situation and 
exchange he said: ‘It must not be supposed that we 
are likely to be disturbed by a settlement of the war 
debts, because it appears to be pretty generally recog 
nized by the creditor nations that any settlement 


must be subordinate to the debtors’ capacity to pay 
and must not interfere with or disturb the natural 


Washington naturally was pleased over the an- 
nouncements. The Associated Press representative 


/at the national capital said in a dispatch Tuesday 


night that “the move made by the Italian Govern- 
ment to stabilize its currency by establishing a $50,- 


000,000 credit in New York is regarded by Adminis- 


sign of the Mussolini 


tration officials as a hopeful sig 
Government’s progress toward a point where it soon 
In 
Martino already has in- 
ie Treasury of his Government’s intention 


can begin consideration of its external debts. 
asmuch as Ambassador de 
formed t] 


to take up the question of funding the American debt, 


he in Rome to 
the United 


was established for the 


officials here viewed 1 announcement 


day as having especial significance to 


States. While the cre lit all 


nounced purpose of use in currency stabilization, the 


+ 


intimation that it probably would be unnecessary to 


draw on it except in case of an unforeseen emergency 


Was accepted as meaning that greater progress had 


heen made by the Italian Government in restoring 


sound finaneial policies than had been evident from 


fragmentary statements reaching America. Offi 


cials were careful not »expect too much from the 


ltalian Government’s program to get on a solid foot- 
ing. but they were confident that it would be carried 
Out, and it was Wevesi dl that Ambassador de Mar 
L1G pore badly would not have taken up the debt fund- 


Ing question at this time had he not HNeCCN apprised oO} 


+] ‘ ‘ | 
the trend ol event 


Ir 


tibeil predictions about 


s home.’ 


local banking circles “financial experts said 


the significance of this trans 
but that it 
marked another important milestone on the highway 


lo 


action would be premature, avreed 


Kurope’s economic recovery, and some of them 


thonght they saw in it a preparatory step on Italy's 
Accord- 
June 3, 


part toward the devaluation of the lira.” 
ing to the New York “Herald Tribune” of 
“it that Italian financiers have se- 
riously considered adopting for their country, not a 


is understood 
full gold standard, but of a gold exchange standard 
such as Germany and Poland now have. This would 
mean that the Italian banks of issue would always 
be ready to give in exchange for lira notes drafts on 
London or New York.” 


While the Riff forces in Morocco continued more 
or less aggressive, the French troops appear to have 
made real headway in both their defensive and offen- 


sive operations. The most important report of the 


week relative to the whole Moroccan situation was 
that representatives of the Spanish Government 
night negotiate with Abd-el-Krim on behalf. of 


France and that an armistice might be arranged pre 
paratory to the negotiations as to a real settlement. 
It was suggested in a Paris dispatch that neither 
Spain nor France is anxious to prolong the war if an 
easier Way 


of settlement can be found. In discussing 


this new phase of the situation in a dispatch on 


June 3, the Paris correspondent of the New York 


“Times” said: “Ever since Deputy Malvy’s visit to 
Spain close co-operation has been maintained be 
tween Paris and Madrid on all that affects the Riff. 
Almost daily interviews have been taking place in 
Paris Minister Briand and the 


Spanish Ambassador and from Madrid come assur- 


between Foreign 


ances thata joint policy is being followed. Just how 
far that policy goes is a secret which M. Briand has 
not divulged. The Spaniards are known to be nego- 
liating with Abd-el-Krim. They are negotiating for 





trend of exchange, ” 


themselves and perhaps they are negotiating to some 
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extent for France also. Certainly the desire of both 
countries is to induce the Riff leader to accept an 
armistice, during which peace terms can be dis- 
cusseed. In Paris it is expected that before such a 
consent will be obtained the Riffs will make at least 
one more attempt to break through the French line 
to Fez. <All reports go to show that Abd-el-Krim’s 
warriors are far from discouraged, and their propa- 
ganda agents are still busy preaching a holy war, 
even in the interior of Morocco. 
might be in danger of rising if the people were 
But the French are confident that with the 
troops now at their disposal and used as they are 


The whole country 


armed, 


they will be able to break any new attempt to reach 
ez and hold the rebellion from spreading beyond 
ew frontier tribes which joined Abd-el-Krim at 


bevinning of 


the f 
he his offensive.” Continuing, the 


correspondent said: “So long as the treaty situation 


is, the French cannot ©¢1 


is such as it 


iine, and for them the g 


reat danger is to haye to keep 
up a long-continued defense. Abd-el-Krim is as well 
aware of that as any one, and he is not in any hurry 


In 


to expend his strength against the French forces. 


the meanwhile, what the French are seeking to find 
ut, through the intermediary of the Spanish, is the 
erms of peace this astute Mussulman will accept. 
Abd-el-Krim not an ordinary wild tribesman. Ie 


is aS modern a bandit 


interests is playing the stock market. he 


Though 


has roused his tribesmen with religions and zeno 


phobe appeals, his real aim is contro! for himself of 
That is 
th the French and Spanish are 
Unfortunately for them, Abd-el-Krim is 
to a far greater extent than they realized the master 
of the situation. 


mining and other concessions in the Riff. 
the point on which b 


working. 


Iie knows that France cannot keep 
up a long defensive war without political friction 
breaking out at home. Heknows also that the tribes. 
will to forsake 
fighting for agriculture unless some of his promises 
them are fulfilled of more fertile lands to till. 
These factors seem likely to prevent the snecess of 


men he has roused 


not be content 


Lo 


any immediate peace, or even armistice negotiations 
for some little time to come. There will have to be 
To that the French are recon 
ciled, but with Spain acting with them, and even per- 
haps for them, in negotiations it is not considered 


more fighting first. 


impossible here that before autumn and after one or 
two more rebuffs the Riff leader will begin to see 
the necessity of treating.” 


On Wednesday, June 3, the Bank of Italy an- 
nounced an increase in its discount rate from 6% to 
614°). Aside official discount 
rates contiune to be quoted at 9° in Berlin: 7°7% in 


from this change 


Paris and Denmark: 6% in Norway: 514°% in Bel 


rill] 


} f 
( 


Sweden: 5°) in London and Madrid. and 


n and 


Holland 


in 





as ever existed, and one of his 


000. Moreover, the proportion of reserve to liabili- 
lies again sharply declined, viz., to 21.79%, as com- 
pared with 23.07% a week ago and 24.08% for the 
week of May 20. At this time last year the ratio 
stood at 153g% and in 1923 at 1814%. Important 
changes were likewise registered in deposits. Pub- 
lic deposits declined £4,175,000, while “other” de- 
posits increased £7,395,000. Loans on Government 
securities expanded £5,960,000. Loans on other se- 
curities, however, were reduced £1,951,000. Gold 
holdings now stand at £156,472,603, as against £128,- 
IS5,o91 a year ago (before the transfer to the Bank 
of England of the £27,000,000 held by the Redemption 
account of the currency note issue), and £127,527,- 
in 19255, 85,000, which 


177 Reserve aggregates £27 


compares with £21,357,941 in 1924 and £22,885,742 a 


‘oss the frontier | 





and Switzerland. In London the 
open market rates remained at 4°4@147-16% for 
short and three months’ bills, the same as a week 
ago. Call money at the British centre was slightly | 


firmer, reaching 3°20, 


1h! a week 


but closing at 314%. 
At Paris 
and 214 


against 


earlier. market dis 


in Switzerland, un 


open 
counts continue at 6% 
changed. 


The Bank of England sustained a loss in gold this 
week of £217,676, accompanied by a further redue- 
tion in reserve of £866,000, the result of continued 
expansion of note circulation, to the amount of £648.- 


| corresponding date last year and with 5,537 


year earlier. Loans total £73,109,000, in comparison 
With £69,932,.877 and £67,994,005 one and two years 
ago, respectively, while note circulation is now £148,- 
830,000, as against £126,577,650 last year and £124,- 
SO, 
London banks for the week totaled £74 


-oO~ 


compared with £7 


joo the vear before that. Clearings through the 


7,777,000, as 
710,000 last week and £816,857,- 
No change has been made in the 
We ap- 


pend herewith comparisons of the several items of 


rar? 
O00 a year ago. 
fank’s minimum discount rate from 5% 


the Bank of England return for a series of vears: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT, 
1925. 1924, 1923. 1922. 1921. 
June 3. June 4. June 6. June 7. June & 
£ £ £ £ £ 


reulatior 148,830,000 126,577,650 124.391,435 122,513,410 128,280,135 


Cy} 

Public deposits 11,602,000 10,788,168 11,548,747 15,541,214 17,658,862 
Other deposits 114,112,000 127,802,873 112,175,307 125,938,176 133,286,961 
Governm't securities 42,995,000 65.082.467 50,633,518 61,137,484 73,276,122 
Other securitie 73,109,000 69,932,877 67,994,005 73,280,722 76,909,666 
Reserve notes & coin 27,385,000 21,357,941 22,885,742 24,822,719 18,539,419 
Coin and bullion 156,472,603 128,185,591 127,527,177 128,886,129 128,369,55 

Proportion of reserve 


to liabilities 21.79% 15% % 18.50% 7.50% 12.28% 
Bank rate 5% 4° 3¢ 4% 6%% 


beginn ng with April 29 1925, £27,000,000 gold coin and bullion 
Id as security for currency note issues and which was transferred to 
the Pank of Pngland on the British Government's decision to return to gold standard. 

» Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 


a Includes 


previously he 


held up to that time in redemption account of currency note Issue. 


According to the weekly statement of the Bank of 
France, an expansion of nearly 1,000 million francs 
—945.575,000 franes, to be exact—occurred in note 
circulation during the week. The total outstanding 
is thus brought up to the new high level of 43,648,- 
164,000 francs. The previous high frecord was 
13,408,813,000 franes reached May 7 last. Last 
year at this time the amount was 39,965,821,105 
franes”and in 1923 only 36,701,889,685franes. Anin- 
crease of 1,350,000 ,000franes in the Bank’s advances 
to the State is shown in this week’s statement. The 
Ministry a cautioning 
against misinterpretation of this heavy borrowing. 
The Ministry’s note says 670,000,000 franes of the 
total covered withdrawals by various banks from 











Finance has issued note 


their deposits with the Treasury during the last few 
This, Ministry, | bank- 
ing operation during the settlement The 


weeks save the is a norma 


period. 


Sank continues to report small gains in its gold 
item, the inerease this week being 46,375 francs. 


Total gold holdings now stand at 5,546,609,075 
fr: 5,542,973 267 franes at the 


AYO 292 


ines, comparing with 
frances the year before; of the foregoing amounts 
1.864,320,907 frances were held abroad in both 1925 
and 1924 and 1,864,344 ,927 franes in 1923. During 
the week silver gained 125,000 franes, bills discounted 
582,028,000 francs 
On 


increased and advances 


56.544 000 


rose 
francs. 
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deposits fell off 25,022,000 francs, while general 
deposits were reduced 83,673,000 francs. (Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 


in both 1924 and 1923 are as follows: 


MPARATIVE STATEMENT 


Total i 4 $75 », 546 609,075 942 


Bilver Ire 299 355,944 
Bills disco 


Advances 


25,000 
In f 
Ine 7] 
Dex 


414.609. 0009 


inted 


1,177,359 000 4.9 
$,.045,.301,000 2,606,894,.700 
43,645,164,000 39,965,821,105 3 
60 937 000 13,053,340 
2,040,402 000 2,028,756,556 


1) 6968 692 
»44 000 


note circulation 75.000 


; 
Treasury deposits 25.022 000 


General deposits. Dee. 83,673,000 
The Imperial Bank of Germany, in its statement 
for the week of May 30, showed the effects of strain 
to meet June 1 disbursements, and reported a large 
expansion in note circulation after the 
decreases in the three preceding weeks. The in- 
crease for the week is 405,985,000 marks. Other 
maturing obligations, however, are shown to have 
been reduced 254,893,000 marks, besides which loans 
from the Rentenbank decreased—- 693,000 marks, and 
other habilities 61,685,000 marks. As to the bank’s 
assets, bills of exchange and checks increased 297,- 
135,000 and advances 11,393,000 
Deposits held abroad declined 9,048,000 marks and 
silver and other coins 2,652,000 marks, but reserve 
in foreign currencies increased 123,000 marks. There 
was a decline in the holdings of notes on other banks 
of 20,739,000 marks. 197,- 
097 ,OO0 182,000 
marks, bullion holdings 
registered another small gain, namely, 369,000 
marks, bringing the total up to 1,015,661,000 
marks, a8 against 441,913,000 marks a year ago 
and 757,915,000 marks in 1923. Outstanding note 
areulation aggregates 2,608,797 ,000 marks 


SsuUGCceSsIVe 


marks 


Other assets decreased 


marks. Investments increased 


The bank’s gold and 


According to the statements issued at the close 
of business on Thursday, the Federal Reserve banks 
this week lost considerable gold, although both lo- 
cally and nationally the volume of bills rediscounted 
was somewhat smaller. The report of the System 
showed a shrinkage in gold holdings of nearly $20,- 
060,000. Rediscounting of paper secured by Govern- 
ment obligations declined $8,200,000. In “other” 
bills, however, there was an increase of $6,600,000, so 
that the net result was to draw down total bills dis 
counted $1,600,000. Holdings of bills purchased in 
the open market increased $6,500,000. Total earn 
ing assets were larger by nearly $10,000,000, and de- 
posits by $20,300,000. Changes in the amount of 
lederal Reserve notes in circulation and in member 
bank reserve accounts, were relatively small, in- 
creasing approximately $4,600,000 and $8,700,000, 
respectively. At New York the loss in gold amounted 
ta 821,500,000. As to rediscounts, these were re 
duced about $6,000,000 on all classes of paper 
market purchases fell off $2,100,000. A small 
was reported in total earning assets, namely 31,600. 
000; deposits decreased $5,600,000. Federal Reserve 
notes in actual circulation increased &2,200,000. 
while member bank reserve accounts fell $9,800,000. 
As to the reserve ratios, the drain on gold reserves 
was sufficient to cause a distinct decrease. For the 
combined System the ratio is 75.9%, a decline of 
1.1% ; at New York the decrease is 1.6%, to 81.0%. 


{ pen 


1OSS 
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New York f 


ing House banks and trust companies, which on ac- 


Last Saturday’s statement of the leu) 
count of the Saturday holiday, was issued on Friday 
and commented upon briefly in the “Chronicle” of 
May 30, 


loans and deposits, as well as a fairly liberal addi- 


was featured chiefly by large increases in 
tion to surplus reserve. The actual figures indicate 
that loans expanded $50,668,L00. Net demand depos- 
ls expanded S68 965. 000, bringing the total up LO 
~4 458,660,000 of $21,470,000 Grovern 


exclusive in 


ment deposits 


while time CGeposits were reduced 
O00, 


pepe 
dered. 


$1,658,000, to S624, Changes in the reserves 
of State banks and trust companies were compara 
in 
cash in own vaults of members of the Federal Re- 
iserve Bank of $8,416,000, to $53,850,000, although 


Member banks 


tively small. There was, however, an increase 


this item is not counted as reserve. 
| added to their reserves at the Reserve institution 
1 $17,334,000, which was sufficient to counteract the 
| enlargement in deposits, and bring about a gain in 
|surplus of $7,965,040, to $49,404,520. The figures 
| here given for surplus are on the basis of 15% re- 
| for of the Federal 
| System, but do not include cash in vault amounting 


, rv a 
Serves member banks Reserve 


to $53,830,000 held by these member institutions on 
| Friday of last week. 

Call money was a little firmer at 4% during the 
early part of the week, softened to an eae 
return 1°% 


the Stock Exchange on Thursday, and was 414% 


only to 
to in the last 15 minutes of business on 
Generally speaking, conditions within 

the 
Speculation in stocks, while continuing 


vesterday. 


and without money market were largely un- 
changed, 
well in excess of 1,000,000 shares daily, did not reach 
the 2,000,000 share level. More or less liquidation 
was reported at times, particularly in highly specu- 
lative issues that had been advancing rapidly for 
According to the trade reports greater 
activity is developing gradually in several lines. Ap- 
parently the increase has not been sufficient to af- 


fect the money market for the country as a whole. 


some time. 


Gireat activity, accompanied by large earnings, is 
reported in the automotive industry. The big de- 
mand for gasoline that has developed is seasonable. 
That the car loadings for the week ended May to- 
taled 986,209 shows that the aggregate business is 
An announcement of the Government’s June 
A feature of the of- 
ferings of new securities has been the size of the for- 
eign issues and the promptness with which they were 
Although the actual 
offering of any part of the new securities may not 
be made for some little time, interest at the moment 


» 


=) 
larger. 
15 financing is expected daily. 


said to have been disposed of. 


centres quite largely in the reorganization plan of 
the Chicago Milwaukee & &t. Paul Railway. 





ef 


| As to money rates in greater detail, call loans have 
ranged during the week between 324 and 415°, the 
same as a week ago. As a matter of fact very little 
movement was discernible. On Monday and Tues- 
day the high was 416° and the low 4! 
newals at 


with re- 
1“; on both days. Call funds again re- 
newed at 4° on Wednesday, which was the high, 
| but before the close a low figure of 324°) was quoted. 
| Increased ease developed on Thursday, and the ruling 
rate for the day was 334%; the low was 334° and 
4% the high. On Friday there was no change from 
334% the renewal basis, but a slight flurry carried 


‘the quotation back to 444%: the low was 334%. 
Y2"/c “4 
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uninteresting. Time money was on offer in fair 
volume, with but few takers; quotations were not 
changed from 3144@3%(4% for sixty days, 334% for 
ninety days and four months, and 334@4% for five 
and six months. The former differential between 
regular mixed collateral and all-industrial loans is no 
longer observed. 

Mercantile paper rates continue to be quoted at 
3°4@4°, for four to six months’ names of choice 
character, with 4@414% 
well known. 
names, 


required on names less 
A ready market was reported for prime 
but the supply was limited. New England 
mill paper and the shorter choice names continue to 
pass at 324°. 

Banks’ and bankers’ were a_ trifle 
easier for the shorter maturities in the open market, 
also for time delivery. 
reported. 


acceptances 


A fairly broad demand was 
soth local and country banks were in the 
market as buyers. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council was lowered to 314% 
with last The Aeceptance 


makes the discount rate on prime bankers’ 


, as compared 
3149 week. Couneil 
accept- 
ances eligible for purchase by the Federal Reserv 
31207 bid 
days, 3! o bid 


60 days, 3%.° 


and 3° 


;, asked for bills running 30 
and 3!.¢7) asked for bills running 
; bid and 314°, asked for bills running 
90 days, 844% bid and 334% asked for bills running 
120 days and 3°.° bid and 314% asked for bills 


running 150 and 180 days. Open market quotations 


follow: 
SP@T DELIVERY 
90 Day 60 Jay GO bays 
Prime eligible bills 3%@3% 3% @3h 44@3 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 3% bid 
Eligible non-member banks ve bid 


There have been no changes this week in Federal 
Reserve Bank rates. 








For fixed date maturities the market was dull and | commercial bills, that had piled up over the double 


holiday, made its appearance it at once had the effect 


| of depressing prices, in the absence of sustained buy- 


| ing support. 


| Referring te 


Buying for London account was also 
smaller in volume, partly because of the holiday cel 
brations. Toward the close of the week all New 
York City sweltered in the grip of what turned out te 
be the severest heat wave experienced in a great, many 
years and by common consent, seemingly, all but ab- 
solutely essential business operations were suspended. 
Speculative activity continues nil. Announeement 
that England and France had reached a final agree 
ment on Germany’s security proposals had a favorabse 
effect on market sentiment, but was not sufficiently 
potent to offset the pressure of selling incidental to 
preparations for month-end settlements; hence the 
failure of sterling values to remain at the recent high 
point. 

No change in banking sentiment 


regarding the 
future of sterling is noted. 


The feeling seems almost 
unanimous that the Bank of England has the situa- 
tion in complete control and that rates may be ex- 
pected to show consistent strength and stability. In 
addition to the demands for tourist accommodation, 
the high rates for money in London continue to at- 
tract capital to that centre, which of course is having 
a distinctly stimulating effect on sterling quotations. 
The effect of Great Britain’s return to a free gold 
market continues to be closely watched. The small 
but steady outflow of the precious metal, coupled 
with prospects of heavy Colonial borrowing in the 
near future, has already been responsible for higher 
discount rates but the authorities*express confidence 
in the outlook 


quotations in greater detail, sterling 


‘exchange on Monday (Saturday of last week was a 


holiday 


The following is the schedule > 


of rates now in effect for the various classes of paper | 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL 


RESERVE BANKS IN EFFEC! 
JUNE 6 1925 
Paper Maturtng 
| ifler GO! After 9 
| Days, but} hut 
tithin YO Day \Withtan 6) Within G 
FEDERAL RESERVE) | Months.| Month 
RANK | } 
(‘on fal Secured | 
lAgricl & by L Banke Trade \Agrtcul.*| Agricul 
Lirestock Govrern't 4cce 1ccep and ana 
Pape Ohliga tance tance i\LivestockiLivestock 
| net tton Paper Paper 
Boston thy 5} 34 34 ! 3 4 
New York ] 5 5 3 3\4 4 
Philadelphia 4 5 3 3 
Cleveland $ ] 3\4 b 3 
Richmond 4 i 4 4 4 4 
Atlanta 4 4 4 4 4 $ 
Chicago 4 4 4 4 4 r 
Et. Loui ; ; 4 4 $ 4 
Minneapolis ; ‘ 4 4 4 4 
Kansas ¢ i 4 4 4 ; 
Dalla 4 ; 4 4 4 4 
Tar rrar , 4 4 3 
* Including banker acceptances drawn for an agricultural purpose and secured 
by v 
Sterling exchange quotations were fairly stable this 


week, although at slightly lower levels than those pre- 


vailing a week earlier. During the greater part of the 
time demand bills hovered around 4 85 9-16 and 
485 11-16. Trading, generally speaking, was stag- 
nant. At the opening the dulness was intensified, 
first by observance in this market of the Memorial 
Davy holiday on Saturday, then later by the Whit 


Mor day holiday in London. Even with the resump- 
tion of business on 
of in activity developed. | 
Large buyers were practically out of the market, | 


Tuesday, however, little or no 


semblance an increase 


locally at least; so that when a small accumulation of ! 


ing 


Mernorial Day) was exceptionally quiet, 
with the range still at 4 857%%4.@4 8614 for demand, 
4 86144 864% for cable transfers and 4 833%@ 
4 8316 for sixty days. Holiday conditions in Hurope 
added to the inactivity. Heavier offerings of com- 
mercial bills caused an easier tone on Tuesday and 
demand declined to 4 85 9-16@4 85 L1-16, cable 
transfers to 4 86 1-16@4 86 3-16 and sixty days to 
4 &2 7-16@4 82 9-16. On Wednesday there was a 
further fractional lowering to 4 85 7-16@4 85 916 


for demand, to 4 85 15-16@4 86 1-16 for cable trans 


fers and to 4 82 5-16@4 82 7-16 for sixty days, trad- 
was sluggish Dulness continued the chief 
characteristic of trading on Thursday and de- 
mand again covered a range of 4 85 7-16@4 &5 9-16, 
with 4 85 15-16@4 86 1-16 for cable transfers and 


4 $2 5-16(44 82 7-16 for sixty days. Friday’s mar- 


ket was imactive and featureless, with quotations 
lower but little better than norminal; demand ruled 
at 485!4@4 85 9-16, cable transfers at 4 86@ 
486 1-16 end sixty days at 4 8244@4 &2 7-16. 
Closing quotations were 4 82 7-16 for sixty days, 
$85 4-16 for demand and 4 86 1-16 for eable trans- 
fers. Comercial sight bills finished at 4 85 5-16, 
sixty days at 4 80 5-16, ninety days at 4 79 7-16 
documents for payment (sixty days) at 4 81 11-16 
and seven-day grain bills at 4 84 11-16. Cotton 
and gran for payment closed at 4 85 5-16. 

No gold was reported this week either for export 
or import The Bank of England continues to lose 


gold in Sinall amounts to various Muropean COUNTIES , 
but this week made a few small purchases of the pre- 


erous metat. 
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Renewed weakness in frances and recovery in lire 
quotations were the most noteworthy features of the 
Trading 
fluctuations 
Here, as 


rling market, business was checked by 


= bibcaAa?s 


weel (Continental exchanges. 
the 


law { she : 4 a} a 
a reflex of what is going on abroad. 


at no 


tine active and 


were 
larg i\ 


in the ste holi- 
day ¢ and abroad, and later on by 


As a result the 


mid-suminer dulness, 


here 


HServance, 


P ] va haat Rae en 
abnormal sultriness here. market 


assumed an aspe CT Oo] al d evel 
} 
' 


very little part in the proceedings. 


} lots 
Francs opened reiatly 


speculatol took 
firm, notwithstanding the 
stral 
that 
the 


‘ 
shight pro 


1 of meeting June 1 requirements, mainly on news 
the Allie 


German security pact, also what seemed to be 


s had reached a favorable decision on 


vement in internal financial and political 


prospects. Later on, heavy selling set in and prices 


broke sharply to 4.66%, a decline of about 33 points. 
Belgian frances followed a similar course and broke to 
4.7924. The 


continued outflow of capital from France, also specu- 


downward movement Is explained by 
lative selling of frane futures, due to pessiinisin over 
the outlook. Franes for delivery in thirty days were 
for Nothing like a 
sustained speculative attack on franes was discerni- 
the Bank 
which 
fact that 


a time 315 points under cables 
ble; Spe ulators be ing fearful of a coup hy 
of Krance similar to that early in 1924, re- 
the 
French institution has at its disposal the proceeds 
of the $100,000,000 Morgan loan is kept in mind. 
Some French exporters are said to be leaving the pro- 


sulted in nearly doubling values. The 


ceeds of their sales abroad, while iany banks have 
reduced their Paris balances, 
lack 


was regarded 


all of which made for 
buying support. ‘The break the 
be temporary, since it was due 
to disturbing rumors regarding M. Caillaux’s financial 
On the whole, 
however, a better felling regarding the ability of 
France to financially is being enter- 
tained and Finance Minister Caillaux’s pro- 
posed plans to revaluate the frane at about $.04825 
continues to receive more or less serious considera- 


of at close 


Lo 
policies more than anything else. 
Come 


back’”’ 
her oS. 


tion, although not a few regard this as little more 
than a feeler. 

As to lire, the movement was in an opposite direc- 
tion and after early weakness, when the quotation 
dropped to 8.95°¢ on publication of unfavorable 
trade figures, there was a gradual ascent until 4.0714 
was reached, although nearly all the gain was lost 
at was course 
directly attributable to the announcement that a 
revolving credit of $50,000,000 had been arranged for 
one year by a group of bankers headed by J. P. Mor- 
gan & Co., and co-operating with the Bank of Italy. 
It is expected that this credit, which is to be utilized 
as occasion requires, will have the effect of stabilizing 
the lira. In Rome the quotation went up to 24.75 
to the dollar, an advance of about 35 points. 
sequently, realizing sales and the sentimental effect 
of the break in sent lire prices down to 
3.9434. In other branches of the market 
little that is new to report. 


the close. This change of front of 


Sub- 


franes 
there is 
Greek exchange suffered 
a setback on active foreign selling and broke to 1.6614 
German marks, 


as well as Austrian kronen, remain 


motionless. Publication of another unfavorable for- 
eign trade statement makes it appear highly improba- 
ble that the German Government will contemplate 
the restoration of either a free gold movement or un- 
controlled exchange. It will be recalled that the 
mark is now stabilized at par by the Reichsbank. 
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The London check rate on Paris closed at 98.90, as 
97.07 last week. In New York sight bills 
on the French centre finished at 4.70, against 5.011%; 

transfers at 


against 


commercial 
1.69, against 5.0014, and commercial sixty 


1.71, against 5.0214; 


4.6334, against 4.95 a week ago. Antwerp 
4.63 for checks and 4.64 
This compares with 4.89 and 


franes closed the week at 
transfers. 


1 
for cable 


190 a week Berlin 


trans- 


earlier. Final quotations on 
marks 23.81 for both 

fers, unchanged. Austrian 
0.001414, the 


ished at 3.93 for bankers’ sig 


were checks and cable 


kronen remained at 
same as heretofore. Italian lire fin- 
bills and at 3.96 for 
cable transfers, in comparison with 3.98 and 3.99 the 


nDrevilous wet k. OT) (* 7 choslovakia closed 


} 4 


ht 


Iixchange 


at 2.96 


-9 


Bucharest at 0.473%, 
19.20, 10.21, 
Finland at 2.53 (Grreek ex- 
1.68 for check at 1.68} 5) for 
as contrasted with 1.70!14@1.7034 


* 
preceding. 


against 2.9614; on 
Poland at 


against () 1714; (j! 


against 
and on unchanged 


change finished al Ss and 


transfers, 
the week 


cable 


The former neutral dull and 


usually small and 
(;suilders ruled at close to last 


exchanges were 


featureless with rate changes 


devoid of meaning. 
frances showed 


Swiss 


wet k’s levels. net 


Palin, though the Scandinavians closed s] ly lowe < 
Spanish pesetas were well maintained, but inactive. 

closed at 10.1614, 
against 


against 


Bankers’ sight on Amsterdam 


against 40.1414; cable transfers at 40.1814, 
() 


084; bills at 40.07. 


1 

bi 

10.0614, and commercial sixty days at 39. 
39.70% last week. 


were 19.: 


commercial sight 
», against 
franes 
371 2 for bankers’ sight bills and 19.3814 for 
mittances. <A was 
19.3514. Copenhagen checks finished 
18.75 and cable transfers at 18.79 


Sweden 


Final quotations on Swiss 


cable re 
19.34% 
at 
and 18.83 the previous week. 


week ago the close 


and 
18.79, against 
(Checks on 
transfers 26.77, 


26.73 and cable 


against 
26.7314 and 26.77%, while checks on Norway finished 
at 16.7716 and cable transfers at 16.8114, against 
16.7916 and 16.83% the week before. Spanish 
pesetas closed at 14.55% for checks and at 14.57% 


for cable transfers, 


closed at 


») 
dod 


which compares with 14.52 and 
14.54 a week earlier. 

With regard to South American exchange the trend 
downward which had been 
sold off to 39.89 for 
for cable transfers, 

closing at 40.29 and 40.34, 
10.79 a week Brazilian 
10.65 for checks and to 10.70 for cable 

turned and closed at 10.87 
against 10.71 and 10.76 last week. 
11.21, age 
at 4 12, unchanges 
as follows: Hong Kor g 


| ~~} 1 


00'4(1 0979; Shanghals, (0°°<a 
against 74°4@75%4; Yokohama, 4114@4214 
$12(242!4; Manila, 49°¢@50 


Singapore, 57@5714 (unchanged 


was Argentina, 
soaring during recent weeks, 


to 39.94 


and 


checks and 


although 
rallyi gf and 
10.74 and 


declined to 


against 
ago. milreis 
then firm 


10.92, as 


transfers, 
and 
( hilean xchange was casler 
11.33, but 


* aster 


and finished at 
alnst Peru remained 
n exchange was 


4, against 


against unchanged 
36°4 (a 
and Caleutta, 363 


Bombay, 
37, against 5615(4 3624, 12.37 


unchanged 


‘tinn 499 
‘> LVil Joe 


1e ir of the 
1922, the Feder 


Tariff Aet of | 
certifying daily to the Secret: 


‘al Reserve Bank is now 
iry of the Treasury the 
the iff 


We give below 


buying rate for eable transfers in 


tries of the 


adulrlerent coun- 


world a record for the 


/ week just past: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE | 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 30 1925 TO JUNE 5 1925, INCLUSIVE 
Noon Buying Rate for Cable Transfers tn Ne York 
Wi y J in Unite Mone 
Ma ) June 1 2 lune 4 , 3 
: I I s 5 s s 
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The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained S919 451 net 
rency 


in cash as a result of the cur- 


movements for the week ended June 4. 


Their receipts from the interior have aggregated | 


$4,195,451, while the shipments have reached 33,274,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 


INSTITUTI 


YORK BANKING 


Ji Out of Gair r Lo 


k } F y , Kank Bank » Bank 


Ban} tarinr ¢ amaent &4 1° 43 « 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The I ed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


74.000 Galt $919,431 








DAILY CREDII ALA Cy OF NEV YORK FEDERAL Rl bt I. BA j 
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The following table indicates the amount of bul 
lion in the principal European banks: 
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a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
beld abroad b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £3,500,900 held abroad. d As of Oct 7 1924 





The New State Rights—Mr. Coolidge at 
Arlington. 

Mr. Coolidge gave an unexpected turn to his Me- 
morial Day address at Arlington Cemetery, and in 
so doing opened up one of the large questions of 
polities and government which lie at the foundation 
of our national life. With only a brief, but entirely 
appropriate and dignified, reference to the subjects 
which are commonly dwelt upon at this annual com 
memoration, he went on to point out the nature of 
the government in whose defense thousands had made 
the supreme sacrifice, and to urge the States to do 
their part more perfectly if the Federal system is to 
work as it should. The men over whose graves the 
fags waved at Arlington did not die to support a 
particular Administration or Federal au- 
thority pervasive and great, but to defend a nation 


to make 
whose foundation of government is laid in a Federal 
Constitution which apportions power between the 
States and the nation, and which is equally, for the 
one as for the other, the supreme law of the land. It 
is the American theory and practice of divided soy 
ereignty that Mr. Coolidge called upon the nation to 
preserve. The Federal system, as Mr. Coolidge sees 
it, is threatened by the disposition on the part of the 
States to rely upon the central Government in mat- 
ters in which the Constitution clearly intends that 
they shall act for themselves. Against that tendency, 
in many ways stronger to-day than ever, the Presi- 
dent voiced his opposition and urged his appeal. 
Mr. Coolidge did not make the mistake of trying 
to specify all the things which a State may consti- 
tutionally do or ought to do. The Supreme Court 
long ago turned away from that task as not only un- 
necessary but impossible, and it would be idle for 
any other department of government to attempt it. 
The guiding principle, however, is simple. As a gov- 
ernment of delegated powers, the United States pos- 
sesses, under the Constitution, only those powers 
Whatever 
is not granted, accordingly, is withheld, and resides 


which the States have conferred upon it. 


in the States, to be used by them in accordance with 
Wherein the States have failed to 
use, or to use wisely, the powers which constitution- 


their discretion. 


ally are intrusted to them, Mr. Coolidge, again, did 
not set forth in detail. JLle did, however, point to the 
contradictory laws relating to divorce and taxation, 
marked differences of attitude towards the enforce- 
ment of law, the increasing burden of State and mu- 
ic and “ihe insidious 


ni opal 


expenditure, 


practice 
Which sugarcoats the dose of Federal intrusion” by 
dividing expenditures for publie services or improve- 
These 


are illustrations of a policy which, in Mr. Coolidge’s 


ments between State and national treasuries. 


view, not only amounts to a dereliction of State duty 


! 


mider and weakens the 


authority and efficiency of the States, but also forces 


our constitutional system 


the Federal Government to act in numerous diree- 


ns in Which the Constitution never intended it to 
operate. 

The facts are undoubted, and Mr. Coolidge is to be 
colmmended for raising the question in this direct 
For his own party, 


on the other hand, as 


fashion. 

well as for the Democrats, this Executive champion- 
j f 
me OF 


a new State rights doctrine presents an inter- 
esting situation. The Republican Party has never 
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been particularly a State rights party, as the term 
State rights has been historically used, any more 
than were the Whig and Federalist parties that pre- 
ceded it. Kepublican doctrine, coinciding in the 
main with that of the Supreme Court, has always 
supported a “broad” construction of the Constitu- 
tion, and for a generation after the Civil War the 
application of the doctrine was carried to extremes. 
On the other hand, the Democratic Party, whose car- 
dinal plank of State rights and “strict” construction 
Mr. Coolidge appears to have appropriated, is largely 
responsible for the prodigious extension of Federal 
authority over industry, individuals and the press 
which took place during the World War. 
ical precedents are to be regarded, Mr. Coolidge 
would seem to have summoned his own party to the 
support of a doctrine which it has not heretofore 


appear to have honored quite as much in the breach 
as in the observance. State rights, in other words, 


is presented as both a tonic and a purge, clearing 


that it builds up the nation’s health. 
Naturally, Mr. Coolidge is 


ihe 


more successful in de 


scribing situation and indicating its conse 
quences than in showing precisely how the evil may 
be corrected. *On the question of causes his address 
leaves something to be desired. The withdrawal of 
the States before an advancing Federal power is not 
a weakness for which the States are unreservedly to 
be blamed. It is obvious, for example, that with the 
immense extension and wide ramifications of inter- 
State commerce, the control of which is by the Con- 
stitution vested exclusively in the United States, the 
expansion of Federal authority should have been in 
accordance with needs. What is true of commerce is 
true also of business, daily becoming more and more 
both inter-State and international in its ordinary 
operations. In these matters as in others, the terri. 
torial limitations of State authority are apparent 
and their powers of action correspondingly circum- 
scribed, An influence equally great, on the other 
hand, is to be found in Federal usurpation. There 
can be no reasonable doubt that the Federal Govern- 
ment, on both its legislative and executive sides, has 
deliberately sought to enhance its authority and 
bring about an increased measure of centralization 
under the guise of insuring greater efficiency. Much 
of what was done in this direction between 1914 and 
1919 is doubtless to be accepted as an inevitable ac- 
companiment of war, but for a great deal of the in- 
vasion of State, corporate and individual rights 
Which took place during those years there was no 
constitutional defense whatever. The country still 
suffers from the Federal usurpation of the war pe 
riod. The army has been demobilized, but “Federal 
intrusion,” te use Mr. Coolidge’s phrase, has not, 
and until the Government at Washington divests it- 
self of the self-assumed tasks which the States are 
capable of performing, the States will continue to 
lack their due measure of constitutional freedom. Mr. 
Coolidge’s appeal to the Constitution, accordingly, 
may properly be interpreted as an indication of the 
policy of decentralization which he is disposed to 
pursue, quite as much as an admonition to the States 
to resume the powers which the Constitution reserves 
to them. 


It is always to be remembered, moreover, that the 
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| country at large. 
the national system of impurities at the same time | 


l eating liquors 


lin advancing this policy, ané 


Paction it 


| misleading. 
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tice. It is of the essence of the Federal system that 
the States shall be free to act as they see fit in all 
matters which they have not intrusted to Federal 
control, and that pressure for uniformity is wholly 
out of place. It is to be assumed that Mr. Coolidge 
is prepared to acquiesce in this diversity of practice, 
although some of his illustrations of State conduct 
are not entirely happy. Until the control of mar- 
riage and divorce, for example, shall have been 
turned over to the Federal Government, there is no 
reason save that of convenience or expediency why 
State laws on those subjects should be uniform. The 
prompt and impartial administration of justice does 
not necessitate a uniform procedure in all the States. 
The recent rejection of the proposed child labor 


amendment clearly indicates a disposition on the 


| part of the States to deal with child labor as each 
emphasized, at the same time that he has called upon | 
the Democrats to adhere to a doctrine which they 


State may see fit. The reference to prohibition in 


the Arlington address suggests that the States are in 


| some way bound to subordinate their several opin- 
| ions to Congress or to so-called public opinion in the 


“A few vears ago,” Mr. Coolidge 
declared, “a majority of the States had adopted pro- 
hibition or rigid restrictions on the traffic in intoxt- 


But other States did not co-operate 
| ultimately by national 
was extended to all the Union. By failing 
to meet the requirements of a national demand the 
States became deprived of the power to act.” This is 
confusion of thought, and as a statement of fact it is 
It is true that a majority of the States, 
practically all of them, in fact, had imposed restric- 
tions upon the sale or use of alcoholic liquors as 
beverages, but nothing like a majority of them had 
adopted prohibition, and even if they had done so, 
there was no constitutional reason why the remain- 
ing States should have followed their example. The 
theory of State rights guarantees to the States the 
free exercise of all the powers of government that 
have not been delegated to the Federal Government, 
and it protects them equally against invasion of their 
domestic rights by organizations of special interests 
and by the coercive force of a temporary majority in 
Congress. Unity with diversity is implicit in the 
American system. 

Nevertheless, Mr. Coolidge’s general position is 
sound. If it cuts athwart the historical records of 
the two great parties, it is for the parties to adapt 
themselves to the requirements of the Constitution, 
for parties exist for the nation, not the nation for 
parties. The Constitution is not a scrap of paper; 
it is a fundamental law which controls the actions 
both of the States and of the Federal Government. 
The Constitution provides for a dual goverpment, 
that of the Union and that of the States, and we shall 
not be well governed, as Mr. Coolidge points out witb 
much force and commendable directness, and least of 
all shall we be in a position to give advice to other 
nations about the management of their affairs, un- 
less the system which the Constitution embodies is 
preserved, That the system has been greatly altered 
in practice, to the detriment of the States, does not 
admit of doubt. To adapt a famous saving from 
English history, the power of the Federal Govern- 
and ought to be 
If Mr. Coolidge’s plain speaking shall 
serve to recall the States to the need of performing 
to the full their constitutional duties, the usurpation 
of Federal authority from which the country has too 


ment has increased, is increasing. 
diminished, 


existence of Sfate rights implies diversity of prac | long suffered will have received an effective check. 
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“Evolution”—As Applied to Business and 
Politics. 

For some seventy-five years evolution has been a 
basic problem in science. To-day in that circle it is 
so far accepted as a term for a definite line of ad- | 
vance that it is no longer open to debate. The public 
Its sole 


forgets that it is a “working hypothesis.” 
ground for acceptance is that it works. 

Within that range, as pruned of suggested acces- 
sories, it has evidence of ever wider application and 
more positive effect. It pertains not only to organic 
life in its better known forms, but the question now 
is how far it applies to the products of life, even 
those characteristic of man. 

Here is in fact the keen question to-day. We are 
not concerned with the theological controversy be- 
tween the Fundamentalists and the Moderns, but the 
strict evolutionary principle has recently moved into 


the field of business and of politics. The latest word | 


of science is that evolution appears to have a defi- 
nite limit—a terminus ad quem. 
vance or development reaches a certain height of at- 
tainment and then ceases, giving place to other lines 
to which in some indirect way it has made its con- 
tribution, and by which it will be superseded. A 
marked illustration is the megatherium and its con- 
geners the dinosaurs which long since ended their 
line. 

At once we face the question, does this apply not 
to man ip himself, that is the question of the future 
of which we know little, but to man’s daily work, 
the products of his life, his civilization, for instance, 


Keach series of ad- 


or even more particularly his efforts for success in | 


his ways of business and of political government? 
Has he reached a goal in these, or, more urgently, is 
he working along lines which are necessarily tem- 
porary, having an approaching end and only a tran- 
sient effectiveness, and this in the nature of the case 
unavoidable? 

Tere is a new question certainly. The scientists 
may have as yet no conclusive evidence, and only 
raise the question for future settlement, but to us it 
becomes important, working as we do with sadly im- 
perfect knowledge and in constantly changing condi- 
tions. It affects our view of all our efforts. It may 
help to determine whether we should be pessimists 
or optimists, and how far either. 
some 3,000 vears and say “All is vanity,” and sur- 
render ourselves to the dust? 
that the line of beneficent action which prepared the 


Shall we go back 
Or shall we recognize 


earth as the abode of man continues; and that in the 


knowledge of it we are helped to understand man 


himself, and also his work? If so, up to a certain 
point delay is needless. There may be cross currents, 
with rocks and reefs, but the main line is open and 
we have a settled course as well as sailing orders and 


We can 


we will, how to do it. 


a final shore, we are elsewhere taught. 


as 
know both what to do, and, if 
It has 


organic li 


long been known that the earliest form of 
whatever its origin, is in a cell which 
In it the 
generic forms and the vital energy which will pro 


fe, 
is the centre of a whirl of energies. are 


duce progeny. The vitalized cell cannot be changed. 
It can be arrested in the course of its development as 
that is aided or impeded by its environment. It may 
be killed, but it cannot be altered. As every man is to 
the end the identical person he was at birth, so the 
gamecock is the fowl that broke out of a particular 


egg, and the eagle is out of his. 


_on furnishes the material with which 


/supreme product of human effort. 


| There is something more to be said. 


The environment in- 


which the living creature finds itself as time goes 
the initial life 
secures and shapes its own unfolding. In each there 
is vitality, that is an energy working along definite 
lines, with every evidence of a predetermined plan, 
and therefore an object and a goal. 

Now we learn that there is reason to believe that 
no line of progress is indefinite. In every instance 
it appears set to accomplish a certain result. When 
that point is reached the energy wanes and the or- 
ganism, as well in the series as in the individual, 
ceases to be. It has its place, it may be, in a far 
larger scheme of existence. It plays its part, it 
makes its contribution. Its value lies in what it has 
produced or possibly in what it was, or what it did. 
lis individuality is not essential and may not be pre 
served. Other ferms will arise, perhaps already ex- 
ist, which will be the richer for the inheritance it 
has left and will push on in a new line. It may be 
what is called a “sport,” springing from the old 
stock. It may strangely appear as an alien; it cer- 
tainly is a new entity, as in some notable sense every 
human child is. The point for us is that the initial 
energy, the original germ or cell, has done its ap- 
pointed work. The impulse remains, progress has 
been made, the ultimate object is unchanged, but 
the agencies employed will be many and neither their 
forms nor their number can be foreseen. - 

Here is something very suggestive in human af- 
fairs. Civilization has been from time to time the 
It has unfolded, 
shown great results in various forms and then dis- 
appeared, leaving only remains to be exhumed from 
the desert sands. Others have followed, often with 
an interval of many centuries, to have the same his- 
tory. Now and then we can trace an inheritance for 
those who followed. Quite as often there is no vis- 
ible connection. In the one case as in the other the 
earlier civilization as a whole has vanished. Ours is 
of to-day. It has roots in that of Rome and Greece, 
but that is only of yesterday. Ours has a character 
definitely in Christianity its 
sustaining impulse and guide. Will it also in time 


entirely its own, 
reach a stage and pass? 

Turn to government and politics, for instance. We 
In 1919 the 
world, weary with two thousand years of contention 
and suffering, turned to it with hallelujahs. To-day 
it is discredited throughout Europe. The rest of the 
world stands “biting its thumb.” Shall we have to 
turn our faces toward Babylon, Thebes, Carthage, or 
perhaps Pericles and Alexander, and believe that 


have staked great hopes on democracy. 


democracy and modern civilization will also pass, 
that the desert sands, if not the destroying hosts, are 


also gathering for us? 


Learned critics proclaiming our failures.* 


Civic government, they say, becomes the entrenched 


are 


fortress of corruption and party. Law becomes the 


negation of justice. Religion perishes in ritual. 


Science is degraded into pretense. Logic becomes es- 
tablished nonsense. The school grows deadly to its 
Even culture may become em- 


All 


desire for knowledge. 
institutions as social 
mechanisms tend to become repressive. We are not 
intrinsically better than our fathers, etc., All 
of which may be true, but it is not the whole truth. 


balmed by its aloofness. 


ete. 


Science itself 


is coming to our aid. To-day it calls us to perceive 
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that we see are playing a great part in the unfolding | 
ages. It is to be a contribution, a great advance to- 
ward the appointed goal. Let us be sure to make our 
work while it lasts as genuine, as beneficial, as en- 
during as possible, that what comes after us and 
shall be itself, may be other and better, but prepared 
for by us. We may yet enlarge our democracy, 
transform it into something more workable. 
still our achievement may eventually 
the Government of the men of the day to come. 
Whatever line it may open and follow, it also will 
play its part and move toward the goal. Each has 
answered the call, could forecast the 
To be able to do that one must know the 
Mind that planned and directs the whole. 

In business the question lies still closer to our- 
selves. That is a personal, 
political affair. 
successfully 


or 
That will 
be whatever 
be 


though no one 
Course. 


rather than a social or 
No man is so wise or has worked so 
the 
Great as the business may be, 
immense the capital, or perfect the organization, who 
has assurance of its survival when he is gone? There 
are no venerated cemeteries or 
for dismantled industries or defunct business houses. 
The names of the men who created them are barely 
remembered. Judge Gary, speaking to the American 
Iron and Steel Institute, talks on “Diseases of Busi- 
ness,” which he mostly mental. Others 


that he need have no concern for 
future of his work. 


says are 
chological.” But the diagnosis is not especially 
helpful. The situation does not change. 
great corporations see to-day, as often in the past, 
that some businesses are doomed, 
headlines of the papers, they are apprehensive; 
rope is far from settled economically. 
always to be so shadowed? 
different view, 
may be? 


Ku- 
Is business | 
Cannot men take a very 
no matter what the passing outlook 
Certainly they can. 

Suppose that this business, this creation of ours, 
is but a part, an incident, if you will, in the great 
Creation in which we find ourselves. We are here 
for a purpose. We come under the general scheme of 
its existence and the law of its unfolding. Much has 
preceded us. We had no part in that, but it advanced 
under sure guidance; form succeeding form, age fol- 
lowing age. Everywhere the same method, 
purpose, beneficent, at least, 
ready for us. 

We have our place, then. We look forward, not 
back. It is given to us to discern the process and to 
discover its law. The movement is majestic. The 
haven is not to be reached to-day or to-morrow. 
is far beyond, of necessity. The window opens for us 
toward the sunrise. Of that we can be sure. All 
that we know of the past, call it evolution, as a proc- 


the one 
in making a world 


marble tombstones | 


| 


Evolution far from hindering, when rightly under- 
stood, but clears the field and challenges to this. 








The State of Tennessee Spurns Evolution. 

The State of Tennessee has followed William Jen 
nings Bryan into the last ditch—it has passed a law 
prohibiting the teaching of evolution in its schools, 
because this theory is in conflict with the story of 
creation as told in the Bible. And this is the last 
year in the first quarter of the Twentieth Century! 
It is somewhat difficult to approach this subject in 
the proper spirit. In the first place many thought- 
ful and intelligent persons believe this doctrine of 
evolution is pernicious, is rank infidelity, and there- 
fore ought not to be allowed in the public schools to 
poison the minds of the youth. But on the basis of 
salacious books that when condemned become best 
sellers and of so-called immoral plays that when 
criticised fill the stalls, the very way to induce stu- 
dents in the schools to explore the mysteries of this 
doctrine is to banish it from discussion in the class- 
room. And, we imagine, it is going to be difficult 
for teachers to veer away from the forbidden heresy 


‘in time to avoid suggesting it to innocent minds. 


| This is not what the Legislature and Governor of the 
State of Tennessee wish to accomplish. 


| the South. 
ave daclara ‘ Inoeace tr ae walv “nev. | : z ; 3 
have declared that business troubles are largely “psy-| of Blue Laws and the burning of witches 


Heads of | 


>| curious to know which Bible, 
Glancing at the | 


important one: 


It | 


| 
| government. 


But it is a strange performance to emanate from 
We shall expect no more denunciation 
and pin- 
ning on of scarlet letters to come from this, shall we 
say, ironbound quarter of our Union. But we are 
the Catholic or Prot- 
estant is to be enthroned in the classic shades of 
| university and college—not that they differ mate- 
rially as to the First Chapter ef Genesis and the 
story of creation. We do find, however, some com- 
pensations (they are always to be found when we 
look for them) in this remarkable move of the Legis- 
lature of a sovereign State. We presume that, hav- 
ing taken this step, public opinion in Tennessee will 
not countenance the many new translations of the 
Good Book, which seek to make it “practical” and 
modern. Even a believer in evolution, if he have lit- 
erary taste, will not surrender the _ stateliness, 
rhythm, imagery, of many portions of the King 
James translation for the monstrosities in language 
and interpretation that find their way into these 
‘new editions.” 

Sut let us pass by these phases to consider a more 
the conflict between Church and 
State. The Governor in signing the bill intimates 
the law is not in conflict with the freedom of wor- 
ship. We cannot see it in this light. The public 
school is at least an annex to the administration of 
And this law compels the teaching of 


ess, if you will, proclaims a beginning, a course and | an account of creation, in so far as it may be said to 


an end, a goal worthy of it all. 


be taught at all, that may be at variance with the 


Never did life seem worthier, never more hopeful | | belief of many persons who worship God according 


and buoyant than to-day, despite the many problems. | 
Never was there 
work, for the Day cometh and not the Night. 
ure does not count. The ideal and the unattainable 
do not dishearten. Here is the appointed method, 
the task of the day in its day. Knowledge of “what 
is” points to “what may be” as fit subject of our 
effort, and rounds out success, and should bring con- 
tent. 


Fail- 


“The common problem, yours, mine, everyone's, 
Is not to fancy what were fair in life 

Provided it could be, but, finding first 

What may be, then find how to make it fair 

Up to our means.” 


such reason visible as to-day to| imagine there are few Unitarians who accept this 





to the dictates of conscience, and also of reason. We 
biblical story and perhaps some who would not want 
it taught to their children unless its scientific in- 
accuracies were pointed out. We recall an effort by 
a prevailing Protestant denomination to force a 
liberal President of a teachers’ college to read the 
Bible at the morning assembly exercises. A commit- 
tee of ministers solemnly appeared one day and more 
solemnly presented a handsomely printed and bound 
copy of the Book with the wish that it might so be 
used. The President of the school, having taken the 
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stand that the State school and religious instruction 


were separate and apart, and that though the Bible | 


might be read at Assembly it was not a part of the 


tents, remarking that it should have a prominent 
place in the school’s refexence library. But that was 


many years before Mr. Bryan ran for the first time | 


on his sacrosanct doctrine of the “free and unlim- 
ited.” 

Few scholarly professors to-day in any school, we 
think, would strive to impress upon the growing 
mind the “doctrine of evolution” as the true story of 
the origin of man. It is a hypothesis which explains 
some things, or seems to, but it is not perfect within 
itself. And it is only a hypothesis, however strong 
the array of facts which are presented with it. Why 
it should, therefore, be prohibited because in conflict 
with the Biblical account is hard to see. Is all sci- 
ence to be taken from the school merely because it is 
not proven? 
And does modern intelligence propose that reason, 
the same reason applied to science, is not to be ap- 
plied to the Bible? And are we to discard all other 
theories in science—what of the atom and electron 
in physics and chemistry? It is unfortunate that 


any such stand should be taken anywhere as that a | 


conflict between a religious dogma and a scientific 
theory must be prohibited by a State law. This Act 
of the Tennessee Legislature, does, emphatically, 
place teaching and the teacher in a public school in 
a straightjacket of paternalism. Is the legislator bet- 
ter able to decide the merits of this controversy than 
the teacher? And what of the invasion of parental 
rights? Evolution shall not be taught—leaving the 
Bible a clear field. School money shall not be used 
save to teach that God caused a deep sleep to fall 


upon Adam, then took a rib from his side and fash- | 


ioned a woman out of it. 

How petty the whole thing is—a veritable tempest 
in a teapot. 
Church and State is to continue we will have reli- 
gious wars in every hamlet in the land. For there 
are matters of religious import that transcend this 
one. Modernists and Fundamentalists are at war 
over the origin of Jesus Christ. 

At the recent meeting of the General Assembly of 
the Presbyterian Church, held at Columbus, Ohio, 


the Fundamentalists won a victory over the Liberals | 


and Modernists by a ruling of the Assembly and its 
Judicial Commission that a “direct affirmation of 
the Virgin birth was essential to admittance to the 
Presbyterian ministry under the Confession of 
Faith.” New York “Times” report.) The New York 
Presbytery, claiming the right to define the qualifi- 


cations. had been haled before the Judicial Commis- | 


sion because it issued a license to a young man who 
stated he could not “affirm or deny” a belief in this 
doctrine. What might be termed a protest signed 
by a minority of the Commission and others was 
presented to the Assembly. It is said an immediate 
split was averted by the appointment of a special 
committee of fifteen to inquire into the whole field 
of the controversy and report to the meeting of the 
Assembly next year. The effect of the action of the 
General Assembly would be to force the New York 
Presbytery out of the church organization. Two 
questions are involved: the doctrinal question of be- 


Is the Bible the only book to be left?) 


If this tinkering with the relations of | 


lief, and the Church constitutional question of the 


power of the Presbytery to rule its own procedure in 


licensing candidates to the ministry. But the impor- 
school work, and all Jewish children would be ex- | 
cused from attendance on request, received the com- | 
mittee with his usual courtesy and also received the | 
presented copy with a word of praise as to its con-| 


tant one is evidently that of belief or non-belief in 
the Virgin birth. This controversy arises, it is to be 
noted, a few years after the “union” between the 
“Old” school Presbyterians and the “Cumberland” 
Presbyterians, at which time it was affirmed (and by 
some of the latter denied) that the Church no longer 
held to the doctrine known as “Infant Damnation,” 
In Kansas recently a doctrinal division as to faith 
or belief arose similar to these mentioned, causing a 
local upheaval. And under the Tennessee law al- 
| luded to above, a “professor” in a school has been for- 
_mally indicted charged with “teaching evolution” to 


| his pupils. <A trial is to be hastened to make a test 


case, each side to be represented by a great array of 
legal talent, at which time our national constitu- 
tional guaranty of the freedom of worship will be in- 
|voked against the statute of Tennessee. In these 
' church controversies valuable properties are at stake 
| and sooner or later our civil courts are brought into 
action. “Dividing” a church often divides families 
and makes bitter enemies. 

It is all regrettable on many grounds. No sooner 
_is one dogma or doctrine settled than another arises, 
because it is necessary in a controversy to single out 
and define special points to make a case. In the mat- 
ter of the Tennessee statute it would seem that exclu- 
sive of certain scientific text books is an ultimate re- 
sult. The “Bible” evidently is te remain. Shall the Old 
Testament, since therein is found thestory of creation, 
be separated from the New Testament, when intro- 
duced into the schools? Is there no controversy be- 
tween the two? And then, what effect upon the child 
brought up in the atmosphere of dogmas when ip 
_later life reason comes to assert its sway? Educa- 
tion has been defined as the power to “suspend judg- 
ment.” If it be admitted that evolution is taught as 
an infallible dogma of science then the teaching, it 
must be said, is arbitrary and contrary to accepted 
principles of the best in the profession. But it is 
narrow to exclude knowledge of a scientific theory. 

It is better that liberalism fill life with the right 
to believe according to individual investigation and 
judgment. Turmoils succeed each other in politics 
and economics. Let us have peace in religion. Some 
time there may come out of many creeds the universal 
one, That time is not near. For the present, hark- 
ing back to our Constitution and Declaration, let 
every man follow his own form of worship, his own 
formulated doctrine, provided they are not unseemly 
_and in conflict with established standards of publie 
propriety and welfare. Constantly trying to pro 
hibit something or somebody does not tend to expand 
the vision of our human destiny. Maybe the earth is 
| flat (a new demonstrator has recently appeared) but 

if so “truth crushed to earth” will rise again; and 
meantime there is no harm in sailing around the 
globe, or believing that we do. 














Defense Day. 

Is there anything that will defend us from our de- 
fenders? One of the tasks which the journalist sets 
for himself is the advancement of the public good. 
It is a delight to further, as far as may be in his 
limited power, constructive efforts to conserve na- 
tional resources, and intensify productive enter- 
prises. Unfortunately, the pleasure is marred by 
| the need of pointing out facts and tendencies that 
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work in an oposite direction. His space is limited 
and his opinion by no means imperious. And he 
finds himself in many cases, therefore, an unwilling, 
perhaps an unpleasant, objector. These thoughts 
come to us when we are confronted by the suggestion 
that Congress fix the date of what is becoming known 
as “Defense Day.” That the people are entirely com- 
petent to make this declaration and decision none 
may doubt. But how can they do it?) And why do 
we find ourselves considering the matter? Because 
there is objection to displaying war strength on 
Armistice Day. On that happy occasion we are laud- 
ing Peace, not war. 
which 


We have had but one day on 


the industrial concerns were asked to show 
their power to transform the machinery of peaceful 
productive effort into that of war. 
the retirement of Pershing. 
“Defense Day” received little attention regarding its 


wisdom. Now it threatens to become a fixture. 


It happened to 


coincide with General 


Thus a policy threatens to steal upon us unawares. 
It of course emanates from the minds of our military 
powers. While we are at least talking peace we are 
to stop for one day in each year and think of war, 
think as a people of our industrial preparedness for 
war, show forth our latent war strength to all the 
world. Ie it wise or politic 
when we talk it? 


if we really mean peace | 
Is this the way to show our fitness | 
for world leadership? Is it the way to promote the 
Is 
1 war standpoint to display our 
reserves “in case war should come’? We can find | 
no ground of justification for this innovation either | 
in peace or war. 


spirit of peace through gradual disarmament ? 
it wise even from ; 


Certainly it is contrary to the keep- | 
ing alive of the spirit of peace. If it contradicts the | 
natural sentiments evoked by Armistice Day, as the | 
President well says it does, then it has a neutralizing 
effect on any and all our peace efforts. Yet the mat- 
ter threatens te become an issue in Congress before 
the people have had a chance even to consider it. As 
we recall the one and only Defense Day we have had, 
it attracted little popular attention. A few indus 
tries, anxious to show their loyalty, mobilized their 
forces. The war powers declared the “Day” a sue- 
The people thought little and said less. 

Is it not fair to ask this question: How can we | 
ever promote international peace as a people while | 
we are called upon continually to exhibit in our | 
domestie affairs the hard and fearful agencies of 
war? 





CeSS. 


If we continue at cross purposes as to peace 
and war, when will we arrive at that unity of pub ic | 
opinion without which we can never really promote | 
peace? Is this call for a “Defense Day,” when our 
industries are to exhibit the bare bones of war, a 
trifling thing? Where did this call originate? Was 
it not in the War Department anxious to show that 
it is continually “on the job” of war? Can one 
imagine that the people in their respective business 
sud 
No, it came 
and yet it threatens to become 
one of our most important public days, threatens, we 
use the word intentionally, to fasten itself upon us? 
There are two possible effects to setting aside a 
Defense Day. One is that the growing of new holi 
days will destroy the dignity of all of them, and this | 
new one will fall into disuse. The other is that the 
war spirit will be stirred unduly each year on this 
day by the increasing manifestations of physical 
strength and the multiplied addresses glorifying war 
which will come to be a part of the ceremonies. 


vocations thought out this “Defense Day” in a 
den united burst of so-called patriotism ? 
from no such source: 


For - 
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holiday it will come to be. Fully carried out, fae- 
tories will close for all work save the display of 
mobilization power. This will not wholly interest a 
Millions not 
directly connected with trades and manufactories 
that can be transformed into makers of war muni- 
tions will their usual diversions. ‘Defense 
Day” will come to be a day devoted to warlike 
thought and attitude, albeit in their carefree way the 
masses will enjoy themselves. The time to prevent 
this malignant growth is now. For we maintain that 


people devoted to baseball and golf, 


seek 


it is an exerescence and has no place in a healthy 
civil life. And even if it does keep alive the spirit of 
“preparedness” we assert that it is not good policy 
to show what we can do in war until the time comes 
to do it. 

We cannot hold to the belief that it is possible to 
intermingle constructive work in our factories with 
Machinery is not so easily made rever- 
sible. Supplies for peace are not inherently supplies 
war. Wonderful work was done in the World 
War by some of our industries, and done quickly, but 
at what loss of direct energy and at what ultimate 
cost to the people! 


for 


No nation ever poured out money 
as did the United States in that brief period. No 
hand. 
-wit- 
ness the airplane scandal, witness the rotting hulks 
of hundreds of ships never used now about to be sold 
for junk. 


with a freer 
No waste ever occurred that was equal to it 


“Administration” ever worked 


And instead of this being an argument in 
defense of Defense Day it proves the impossibility 
of keeping our major industries prepared for war, 
for if this is done peace must bear the colossal cost 
of waste. 

Our chief objection is that Defense Day serves to 
keep alive the spirit of war. If competitive arma- 
ments ought to be suppressed, why have the nations 
of the world follow our Defense Day with one of their 
own to show the state of their industrial prepared- 
ness? Will any nation desire thus to advertise its 
weakness ? will be used to whet the 
appetite for military display, to emphasize the vir- 
tues of war as the savior of the world. Yet at this 
moment every people is yearning for peace and the 
assurance of continued peace. 


The occasion 


Sometimes it would 
almost seem that certain military forces see the hand- 
writing on the wall and are trying to perpetuate their 
jobs. The thought is unkind and irreverent. But 
ought not the people to ask that these same forces 
wait a little for instructions before proceeding in an 
arbitrary manner to establish dangerous precedents? 
If so, it is largely the fault of the people that they do 
not speak out boldly, directly, in their own behalf. 





Federal Reserve Bank of New York on Gold Movement. 
Recarding the gold movement in May, 
Bank of New York “Monthly Re 


the Federal Reserve 


in its iew” for June says 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, June 5 1925. 
Business has continued to be more or less impeded by the 
weather for most of a week abnormally hot over most of the 
country with destructive tornadoes and in 
parts. The storms caused heavy damage in Minnesota, Ne- 
braska and Iowa. The Central West and the East have been 
enveloped by heat of extraordinary severity and persistence 
for this time of year, following, perhaps, as a natural reac- 
tion, the abnormally cold spring. The persistently high 
temperatures, it is true, have finally helped business here 
in cotton dress goods, wash fabrics, knit goods and so forth. 


big rains some 


jut in many causes such temperatures as 90 to 99 degrees in 
New York and nearby States, and 90 to 95 in parts of the 
West tend to keep people at home or make them indifferent 
to trading for the time being. Some New Jersey and Rhode 
Island mills have had to close temporarily. And certainly 
such weather does not tend to change the program followed 
for nearly two vears of buying from hand to mouth. There 
lack of railroad Order 
one day and the goods are delivered the next day, or sur- 
prisingly soon, 


is no cars. Deliveries are quick. 
In the popular phrase, the railroads are 
on the job as never before. And the business by mail order 
They tend 
contend that 
though the size of the business under way is not so large as 


houses and chain stores makes a good showing, 
to confirm the opinions of those who even 
had been expected it makes in the aggregate no bad showing. 
It is said that the sales of pig iron in the United States in 
May were nearly 750,000 tons and that iron prices begin to 
show more steadiness, even if low quotations continue to be 
accepted by some manufacturers. The output of iron has 
recently been cut down to about 50% of capacity and sooner 
or later this will have a salutary effect on the condition of 
this branch of industry. Steel the 
rate of 70%: of capacity, with a fair business in some direec- 
tions and little in But here again retrench- 
ment of output cannot fail ultimately to have a_ bracing 
effect on the business. 


is being produced at 


very others. 


The grain markets have fluctuated widely, advancing lat 
terly some 10 to 12 cents from the low point touched by 
wheat, for instance, earlier in the week, 
the outlook for ‘at 
much so that it 


lor unfortunately, 
the whe crop 
the season beginning July 1 
20,000,000 bushels, : 


is likely to be much less than 
is against total exports thus far this year, 
of 380,000 000° bushels. Spring 


Wheat, however, has been benefited to some extent by recent 


including Canadian, some 
rains and also by high temperatures, 
of the Western corn Cron, 
week, for 
Cotton has advanced som $4 to $5 a bale, owing 
to continued hot dry weather in Texas, especially in the cen- 
tral and southern parts. 


Prices for corn end lower for the 


while those wheat 


last Iriday. 


parts of the cotton belt are now beginning to need rain, or 
will. Ai the 


ports and interior towns, are rapidly decreasing, so that an 


soon the same time stocks of cotton, both at 


country. Within three days the price of the actual cotton 


here has risen nearly $7 a bale. 


eontinue greatly to exceed those of a vear World's 


azo. 


stocks are decreasing much more rapidly than was the case 


at that time. And while Fall River’s sales this week have 
aggregated only 30,000 pieces of print cloths, there has been, 
as already intimated, a better sale for various summer fab- 
much to the satisfaction of merchants 
who had been looking for nothing of the kind at this time. 


The Government cotton crop report of 76.6 on the 2d inst., or 


rics, surprise and 


11% better than last year, Was a surprise, and for a time 
sent prices downward on that day very sharply. It was for- 
gotten for the moment that a June 2 report based on condi- 
tions observable on May 25 is very far from being a criterion 
as to the ultimate outturn of the crop. Even the report for 
June 25 in 1918 was followed by a drop later in the season 
of 40%. And it is a fact that the things right before the 
cotton trade are now dominating prices as well the 
threatening outlook for the crop. The trouble is that Texas 
lost the sub-soil from fall, winter and 


as 


moisture derivable 


spring rains and must have frequent precipitations during 


Indications of Business Activity | 





the rest of the growing season or the crop in that State may 
turn out to be a disappointment. Coffee has been rising 
sharply because of the fact that Brazil seems to have the 
whip hand, at least for the time being. We are right on the 
verge of a new season beginning July 1, as regards the cof- 
fee crop of Brazil, but meanwhile American stocks have been 
rashly allowed to become rather badly depleted. And the 
sequel shows that whatever grumbling the people may in- 
dulge in about prices coffee consumption in this country con- 
tinues ona big scale. The people do not care for substitutes. 
They want the real thing and will pay any price to get it. 
Under the circumstances prices during the past week have 
advanced 1 to £'4 cents. One thing that has favored bulls in 
coffee is that the offerings of mild coffee have fallen off 
sharply, whereas at one time the competition of mild grades 
was a serious obstacle to any pronounced advance in Bra- 
zilian coffee. Sugar has been very active, and latterly 
firmer. The business in refined has taken a jump owing to 
the phenomenally hot weather all over the country. The 
summer season invariably brings in an active trade in sugar 
and often higher prices. The big textile industries are still 
for the most part quiet. Curtailment of output is gradually 
spreading at the South, or at any rate, plans are announced 
to that effect. And at Fall River the mills are operating at 
not much if anything above 50%. Some Southern mills are 
working at the same rate. The great heat has caused a tem- 
porary closing down of some mills in New Jersey and Rhode 
Island. Business in general merchandise is about up to the 
level of last year. Nothing better can be Baid of it. But 
bank clearings still show a large volume with the greatest 
gains in New York, a fact, however, which is explained by 
the big business in stocks and bonds. At the same time this 
expansion in the trade in securities is an evidence of grow- 
ing confidence in the country at large. Latterly the stoek 
market has been active and noticeably strong, even though 
to-day the transactions, no doubt partly because of the 
severity of the weather and the departure of many people 
for the summer resorts, Showed some falling off in business, 


| One drawback was the decline in French franes to the low- 


'$ far from satisfactory, so | 
is suggested that the exportable surplus for 


The same is true, too, 


are 4 to 5 cents higher than | 


To all appearances, too, the other | 


est price seen for some two years past, owing the disturbed 
political situation in France, There was a sharp fall in the 
franc in London also. Meantime, “Joseph Caillaux, Finance 
Minister of France,” according to one dispatch to the 
“Tribune.” “is playing behind the scenes one of the most dar- 
ing and gigantic financial gambles in history in the view of 
a number of bankers in constant contact with Paris.” Others 
will doubt wiether M. Caillaux, with a new reputation to 
will undertake any financial jugglery er anything 
suggestive of the futile methods of financial Ministers im 
the reign of Louis XVI. He may protect the franc within 
certain limits; he may slow the pace in pians for balancing 
the budget. But he is too shrewd not to know that financial 
acrobaties will not mend matters in the end; that the French 
people must be taxed more heavily, must put their shoulder 
the wheel until the political and 


9 


make, 


to social organization 


| known as France is out of the morass, and with actually, 
acute situation has arisen in the snot cotton markets of the 


— 


The takings by the mills | 





not pretendedly, balanced budgets is once more on good firm 
road leading upward to the normal safe and sane conditions, 

Chinese bonds were inclined to be weak in London to-day, 
coincident with the disturbed industrial situation in China, 
where it seems some 200,000 workers are now on strike, while 
Japun offends China by politely offering to assist in sup 
pressing the riots which have followed the big textile strikes, 

An interesting event of the week was that J. P. Morgar 
& Co. agreed to grant a credit of $50,000,000 to a consortium 
The firm 
also announced that various other banks would be associated 
with it in extending the credit. 

The average swing of prices of merchandise in May was 
upward, due to advances in breadstuffs, live stock, provi- 
sions, non-ferrous metals, oils, and last but net least, miscel- 
laneous products, owing to the rise in rubber, in May, more 
than offset the weakness in textiles, especially cotton and 
cotton goods and some building materials, and caused a 
sharp reversal of the preceding four months’ weakness in 
commodities generally. The result was an advance in 
Bradstreets’ price index number, after a fairly steady de- 
cline except in grain prices, since Jan. 1. The June 1 index 


of Italian banks to be used to stabilize exchange. 








2872 


THE CHRONICLE 


[ Vor. 120. 








of *) La 
Mav 1. but was exactly the same percentage below the two 
Jan. 11925 and March 1 
1923. also registered an increase of 10.7% over June 1 a 


number was $13.6177, which marked a gain 


over 


most recent price peaks, those of 


when prices were close to the low ebb of the year, | 


1921, after | 


) f } 
but Vi s 28% “above 


the low 
1920-21. 
‘onn., 


touched in June 


Vil po nt 
the deflation of 
Hartford, ¢ 


ployees OL the 


that 150 


Thread Co, 


wired 


forn er 


trike, will 


tenants, 
now on 
notified to 


The strik 


wages [6 


ten 


sport tf 


Nor 


th Caroling 


Charlotte. N. Cc 


J 
1 +) ‘ 
wired thi 


the extent of at least six days’ normal output br 


has been agreed upon by Southern mill officials operat 


more than 4,000,000 spindles and 85,000 looms, according 
an announcement made by David Clark, who int 


imates that 


the number of spindles affected will doubtless go very much 


beyond the figures he gives. The 
Durham, N. C., wired further reports of 
curtailment from the cotton spinning mills of Gaston County. 
Indications, it added, that with a 


orders ¢urtailment would become general 


aim is to ge 


spindles to curtail. 


were 
and There 
would possibly be a two weeks’ general shutdown, beginning 


heavy. 


t 


about the middle or latter part of this month. A number of 


the mills 
whether or not these will curtail further 
termined. W. A. Erwin, of Durham 
contemplate any further curtailment of the mills already 
running on short time. It was intimated, however, that the 
mills running on full time might have to cut production 
later. At Columbus, Ga., though no mills have curtailed for 
a week, two of the largest are running on part time. In 
parts of North Carolina yarn mills are said to be the only 
ones in the Carolinas making curtailments. But 
manufacturing fine grade goods are said to be busy. 
conditions in textile circles about a 
searcity of skilled labor. It caused some inconvenience to 
the mills of this section later, when under better trade came 
heavier production. For this and other reasons it is be- 
lieved that output will not be cut in the Greenville district 
unless market conditions become much more serious. At 
Spartanburg, 8. C., the Arkwright mills will curtail pro- 
duction to four days a week beginning Monday, June 15. 
The Southern Yarn Spinners’ Association weekly bulletin 
says that it is probable that no agreement of curtailment 
will be effective at Southern cotton mills, but already some 
7,000,000 spindles have indicated an intention of curtailing 
operations during the summer. 

It seems that in May another organized closing by more 
than 40 textile mills specializing in cotton crepe has re- 
cently been started in Japan at Natorigun, near Kobe. and 
will continue until June 21. Curtailment of output had been 
going on for some time in that locality, as in Tokushima and 
the industry is almost dead except for mills specializing in 
wide cloth. The present price paid for other cloth at around 
1 yen is far short of costs. At Shanghai, China, the strike 
of textile workers grows more serious, and all Chinese banks 
and Exchanges on the 4th inst. were reported closed, It 
was feared that the strike would become general. Later it 
was rumored that the strike had become general and that 
200,000 men were out, closing all mills and industrial plants, 
To-day the situation was quiet, with only a few smaller dis- 
turbances. 


already are running on two-thirds and 


de- 


time, 


has not been 


said that he did not 


plants 
Slack 


last summer brought 


The Japanese Government has offered to restore 
order if the Peking Government cannot, but this is taken as 
a veiled threat and has disturbed large commercial interests 
in China. 

At Paterson, N. J., on June 4 several mills were forced to 
<lose, owing to the intense heat. 


The operatives were unable 
to handle the silk. 


It became sticky. The workers not only 
suffered from the heat, but could not keep their work clean. 
It may be necessary to close afternoons while the heat wave 
continues, though manufacturers are reluctant 
time when their product is in such keen demand, 
liveries are already late. At Pawtucket, R. I.. 
owing to the extraordinary hot wave, the thread mills of 
J. & P. Coats with over 4,000 workers were closed at noon. 
Revenue freight loading for the week ended May 


the 
and de 


to lose 


"oo 
~~ 


to- 


| = 
taled 986,209 cars, according to reports filed by the carriers Total ....-- 7s 


| ord. On June 1 the 
t 190,000,000 | 
dropping off in | 


| Minneapolis 86, 








| Meat ‘ 73 61 


on June 4, | 


iH ardw are 


the Railway Association. This the 
vreatest number of cars loaded during any one week so far 
this year, exceeding by 1,293 cars the preceding week and 
by 6.795 cars the loading of the corresponding week last year. 
it was said, is being met with- 


with American was 


The present freight movement, 
out car shortage. 

\t Akron, Ohio, tire manufacturers report May output of 
balloon Akron plants 


100,000 tires of all kinds daily, of 


tires the heaviest on record. 


are now 
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seen the hottest weather hereabouts on 


mercury here was up to S58. 


The week has rec: 
Chicago 
Rains broke the drought of 


five months in Iowa and Nebraska, which helped grain and 


had 92, the highest in 55 yea 


land had 90, Milwaukee and Detroit 92, 
Pakota had a light rain that 
did not break its prolonged drought. At Rock Springs, Wyo., 
the same day eight inches of snow fell, bringing out fur 
coats in contrast with Palm Beach suits in the Central West 
and in the East. At Helena it was 56; at Seattle 64 and at 

On the 2d inst. it was 85 
Many were stricken. 


damaged hay. Cleve 


and Philadelphia 95. South 


on 


degrees here and 
od Sultry weather over- 
spread the Eastern States and the Central West got no relief 
from the big heat wave, so remarkable for the first week of 
June, In Rockland County, N. Y., on the 5d inst. it was 95 
to 97 in the shade, stopping farm work. On the 3d inst. it 
was 99 at Ansonia, Conn., and automatic sprinklers were set 
off in the wire mill of the American Brass Co. In Cleveland 
and Detroit on the 3d inst. it was 92, in Cincinnati 94, in 
Chicago 86, in Kansas City 84 and in St. Paul 80. On the 
ith inst. it was 95 here, the highest on record for that date. 
To-night it is said that there is no relief in sight, with 94 
degrees here to-day. To-day the Fire Department turned on 
The parks and beaches have been thrown open 
At Coney Island 10,000 slept on the beaches 
There may be no relief for a day or two except 
At Elmira, N. Y., to-day it 
Buffalo was the coolest, with 72 degrees. In New 
England schools are closing owing to the heat. 


on the V2. 


600 showers. 
to the people, 
last night. 
from passing thunder showers, 
was 101, 





Business Indexes of the Federal Reserve Board. 

The and of the Federal 
Reserve Board has issued under date of May 29 the following 
statement giving current 


Division of Research Statistics 


figures of its various business 


indexes: 


INDEX OF PRODUCTION IN BASIC INDUSTRIES 
(Adjusted for seasonal variations Monthly average 1919100.) 
Arr. Mar. AD ‘ Apr. Mar. 
1925. 1925 1925. 1925. 


119 ~=-:120 _..123 125 


Apr. 
1924. 
127 
ad wee 95 94 
seme of 97 
Steel ingots 146 — 142 127 
Cotton ee 110 ¢ y seaeuaseee 131 114 
Wool ‘ 2 95 69 70 62 
Wheat flour 94 Newsprint -. -115 110 111 
Sugar melting - . 133 Cement .-199 199 169 
Cattle slaughtered 100 98 | Petroleum . ._. .-194 187 189 
Calves es 138 116 |) Cigare ....... Sis ee SA R88 
Sheep e 102 102 | Cigarettes - . -- senbee 170 157 
Hogs = 96 136 Manufacturedtobacco 95 89 91 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
Not adjusted for seasonal variations 
= Em pl ryment 
Apr. 1925. Mar. 1925. Apr. 
Total... 06.4 


Total Lumber 
Bituminous 
Anthracite 


Pig iron 136 


Monthly average 1919100.) 

Payrolls- 

. 1925 
110.4 


1924. Apr 


99.1 


1925 
107.6 


Var 


Iron and steel 88.7 89.5 95.1 93.9 96.5 
Textiles up OSs 100.0 108.0 14 
100 101.0 98.1 111.7 14 

14 


on 98.4 10 


(,re 


Lumber 7 
Rallroad v aii les SS 
Automobi! 121 
aper & printing 104.7 
&c 


ither, &c 8S 


100 00.6 
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or lay.g ag 
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81 7 5 4 7 ? Ss 
75.4 75.5 101.6 
INDEXES OF WHOLESALE RETAIL TRADE. 
lesale ipr. Mar. Apr. Retatl 17 
1925 1924 Trade 1925. 
Dept. st« 
Ad) 
Unadjusted 
Dept. store stocks 
Adjusted . . .. 
Unadjusted . 
Mail order sales: 
Adjusted - 
Unadjusted . 


AND 


Groceries ’ 79 re sales: 
sted 

Dry goods.........-. 96 81 
Shoes . — . . 6 a3 64u 
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Manufacturing Production in April at Same Level an 
in March—Higher Than April 1924. | 


| 
Manufacturing production in April was the same as in | 


March, at 129% of the 1919 average, according to the index | 
number of the Department of Commerce, and was 9% higher | 


than in April 1924. Under date of June 1, the Department | 
Says: 


The principal increases over March occurred in the output of automobiles, 
with a gain of more than 17%, and in stone and clay products with 13%, 
while slight when reduced to an average daily basis, 
in the output of p Increases over a year ago were made in 
all textiles showing the greatest increase. 

The output of raw materials was 1% less in April than a year ago, the 


increases were shown, 
uper and lumber. 


groups except foodstuffs, with 


marketings of animal products decreasing 1%, as computed by the Depart- 
ment Commerce index numbers, while crop marketings decreased 9%, 
forestry products increased 2% and mineral production 7%. 

The index of unfilled orders declined during April, but was the same as a 
year ago, iron and steel unfilled orders being higher on April 30 than a year 
ago, while orders for building materials declined. 

Stocks of commodities held at the end of April decreased 5% during the | 
month, when allowance is made for sea il tendencies, but increased 49% 
over a year ago. Stocks in each group, however, except manufactured com 
modities, declined during April, when seasonal factors are eliminated, while 


year ago, all groups except manufactured foodstuffs showed 


compared with a 


























increased stocks on hand. 
1925 | 1924 
Feb Mar.| Apr.| Mar.| Apr 
Production (Index numbers: 1919=—100 | 
Raw materials, total 95 96 86 94 87 
I ft 8 ee es a a oe es 113 118 114 123 107 
Animal products (tiknibacavaawwden 102 | 111 117 107 | 118 
Crops oA awatia aa Sntintoea 81 75 49 71 54 
Porestry.. -<<<«« : vu 112 | 125 | 132 | 117 | 129 
Manufacturing, grant total (adjusted) 124 129 129 | 124 118 
Total (unadjusted) - : 115 | 129 | 129 | 124 118 
Foodstuffs re . . i 04 95 95 109 104 
Textiles _ - 108 112 lil 100 97 
Iron and steel___...... 27 142 123 142 115 
Other inetals 171 182 183 195 176 
Lumber 137 150 | 154 138 142 
Leather on 65 94 92 89 84 | 
Paper and printing _ 99 | 111 116 | 104} 112 
Chemicals - - 152 161 155 141 141 
Stone and clay products 100 | 125 } 141 123 | 129 
Tobacco Cee ™ 100 | 109 107 102 | 100 
Automobiles *_.___. sd seth au tehcitte aah alae wlalieinia*alie 170 | 225 | 263 | 233 | 228 
Miscellaneous . - . — — — 112 139 155 131 131 
Commodtty Stocks (Index numbers, 1919=—100) 
(Unadjusted | 
;,. eee ne tewnebaaus ee 160 145 146 136 | 
Raw foodstuffs se25e02 234 239 199 212 178 | 
Raw material for manufacture 137 | 120 | 105 | 103 97 | 
Manufactured foodstuffs nat 83 74 69 75 73 | 
Manufactured commodities -_ . 175 | 173 174 164 165 
(Adjusted for seasonal element 
Total 6 i ‘ as 152 149 142 136 136 
Raw foodstuffs , ; 187 | 192 | 176 | 169 | 164 
Raw materials for manufacture . 139 | 130 | 120 | 110 | 109 
Manufactured foodstuffs. .— . . 86 80 75 79 RH 
Manufactured commodities - - 174 | 171 172 | 161 163 
Unfilled orders 
Total (based on 1920 as 100) - : 63 58 54 61 54 
Iron and steel , wea een ‘ 50 46 42 46 50 
Building materials 115 | 105 | 104 124 | 112 





* Included in miscellaneous group also. 








Guaranty Trust Company Looks for Continuance of 
Business at Fairly High Level of Activity. 

Recent developments in trade and industry have been 
highly irregular; but, taken together, they indicate the 
continuance of business as a whole at a fairly high level of 
activity, reports the current issue of the ‘‘Guaranty Survey,”’ 
published May 25 by the Guaranty Trust Company of New 
York. “Large trade volumes are reflected especially by 
such general indexes as freight traffic, sales at retail, and 
bank clearings,’ the “Survey’’ continues. ‘Payments by 
check as measured by debits to individual accounts reported 
by the Federal Reserve Board for the week ended May 6 | 
were the largest ever recorded. In some of the basic in- | 
dustries further declines in output have appeared, while 
others have reached new high records.’’ 

Discussing commodity prices, gold resumption in England, 
general conditions abroad, &c., the Survey says: 


Commodity Prices 


General commodity prices rose in the second and third weeks of May, 
after an almost uninterrupted decline of two months’ duration. Whether | 
this is only a temporary halt in a slow downward movement or the beginning | 
of a sustained advance, it appears that, in either « 
consumption and industrial production 
activity will be 


vent, with rates of general 
nearly in balance, business 
well maintained in nearby months 

Perhaps the most important feature of the present situation in its bearing 
on the course of business for the remainder of the year is the exceptional); 
good condition of the crops Despite the prospect for 
yield of winter wheat, the outlook 
favorable The cotton acreace tly } 
and weather conditions have 
over a large part of the belt 
than at this season a 


SU 


as a whole 


1 greatly reduced 
general is distinctls 
larger than ever before 
been such as to make early planting possible 

Other crops much more 


agricultural in 


will apparen 


ilso are advanced 
year azo. 
Gold Resumption 
The outstanding financial event of recent weeks is the partial restoration 
of the gold standard in Great Britain Although surprise was expressed 
in some quarters that resumption had been undertaken without further 
delay, there was no lack of confidence that the project would be successful 
The prospect of stability has been strengthened by the firmuess of sterling 
exchange rates and the fact that only moderate exportations of gold from 
England have taken place. 
Naturally, no measurable change in general business conditions, either 
at home or abroad, has immediately resulted from gold resumption. The 


in England 


month 


| borrowers. 


Yr ¢ evere 


—————_s__ _ — 


pound was already so near its gold parity that there could be no violent 
dislocation of exchange rates to disturb the course of trade. The principal 
effect is the psychological one. While this is necessarily of an intangible 


sort, there is no doubt that it will be an important influence in promoting 
general trade expansion. 





General Conditions Abroad. 


Events in Europe have moved with dramatic intensity during the last 

The focal points have been the partial return of Great Britain to 
the gold standard, the election of former Field Marshal von Hindenburg 
to the Presidency of the German Republic, and the appointment to the 


| important office of the French Ministry of Finance of M. Callaux, who 


took his seat just five years after his exile for alleged friendly overtures to 
his country's enemies. 

; The election of von Hindenburg is generally regarded with equanimity 
since it is apparently merely a popular recognition of a war hero and a swing 
from communistic tendencies such as has simultaneously occurred in the 
municipal elections in France and Belgium. 


Alleged Unfair Trade Practices. 


The British Press has recently called attention to instances of boycott 
and other alleged unfair trade practices in certain European countries against 
manufacturing enterprises operating there through the investment of 
pital It illeged that through pressure of various sorts the 
of a large British corporation has recently been barred from 
tram lines in one European capital, that the eviction of shopkeeper tenants 
who sold the goods of this company had been effected, and in various other 
Ways action hostile to this company, with substantial 
invested in the country, has been brought about. 


foreign c¢ 


is 


advertising 


foreign capital 
Complaints of similar 
practices have been made by other important British industries. 

General principles of reciprocity in international trade and in inter- 
national banking demand that industrial enterprises representing the 
investment of foreign capital in a country and employing the labor of that 
country and observing all of its laws should, of course, be accorded the 
Same treatment as industrial enterprises of such country financed by 
domestic capital. Discrimination against industrial enterprises lawfully 
operating and giving employment to labor within any country merely 
because the capital employed in such enterprises is furnished from foreign 
sources evidences most strongly the attitude of mind on the part of certain 
elements in some countries which can only affect their desirability as 
As pointed out by the London press, this question concerns 
both the American and the British financial markets, as those are the 


main sources of funds to which such prospective borrowers must turn for 
external loans. 








Business Sentiment in New England Definitely 
Improved in May, According to Federal 
Reserve Bank of Boston. 

Discussing the business situation in the New England 


district, Frederic H. Curtiss, Chairman and Federal Reserve 


Agent of the Federal Reserve Bank of Boston had the follow- 


| ing to say under date of June 1: 


The Situation. 

There are times when a change in business sentiment gives a clearer per- 
spective of the general situation than the actual current volume of trade or 
rate of production. This seems to be one of those times. The rate of busi- 
ness activity in New England has beenslowly declining since January; until 
the latter part of April this was accompanied by a distinct feeling of uncer- 
tainty over the outlook for the summer In May, however, business senti- 
ment definitely improved. While this improvement may have been based 
in part on the rise in security prices, a great deal of it was attributable to 
stronger commodity prices. 

The New England Business Activity Index for April was abovethe average 


| of the past few years, while the Index for May will undoubtedly be close to 
| that for April. 
| most active in the district. 


The building industry is conspicuous, as being one of the 
The value of contracts awarded in April has 
been exceeded only once, and the value of projects contemplated is high. 
The cotton textile industry of New England has been more active than usual 
during recent months; in fact, certain individual cotton mills with unusually 
progressive managements are running at full production and making a profit. 
The woolen and worsted mills are less active than the cotton textile plants, 
and at no time this year have they consumed as much wool as in the corre- 
sponding months of either of the two previous years. The production of 
boots and shoes normally declines in April, May and June, as the season's 
run nears its end Output during March of this year was approximately 
equal to that of a year ago, but in April it was below that of 1924. On the 
other hand, machine shops are generally active Fewer persons were em- 
ployed by the paper industry in Massachusetts during April than in either 
of the two previous months or April a year ago. The April employment 
report, which covers 941 representative establishments, employing over 
230.000 workers, showed that fewer workers were on full-time schedules in 
April than in March, with the result that average weekly earnings declined. 
In addition, there was a decrease in the number employed 

Retail distribution of merchandise through New England department 
stores was in smaller volume during the first 4 months of this year than in the 
corresponding period a year ago Sales of Boston department stores during 
the first 2 weeks of May were slightly in excess of those during the corre- 
sponding period in 1924 








Decrease in Wages of Factory Workers in New York 
State in April as Compared With March. 
l’actory payrolls in New York State showed a decided loss 
March to April, says Industrial Commissioner James 
A. Hamilton in his monthly statement, issued under date of 


>» , 
1romi 


May 29. Commissioner Hamilton continues: 

Wag of the rkers for the week of April 15 are estimated at almost 
$35,000,000, which is 4% below the March figure. The corresponding drop 
n employment was not quite 2% The heavier reduction in payrolls is 

ned by shorter working schedules; seasonal part-time and holidays. 


A year ago manufacturing had already begun to slow up in the third and 

phase of the depression. The decrease in employment at that 
i was larger than the change this month, but the loss in wage payments 
is about the same for the two periods. In comparing April 1925 with April 
1924, we find that this year there are over 60,000 fewer workers engaged 
in the State. Weekly payrolls are more than one and 
dollars 


+ 


n manufacturing 


me-half million less than 


a year ago. 
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strict and Buffalo In the former, the 5% 

payrolls to within 3% of the low point of the 
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Utica 


The end of the 


Cotton Mills Resume Operations After Strike 


strike in the cotton mills of Utica covered the loss which 
occurred in the other industries of this district Payrolls in the metals 
dropped 6% below March as part-time was put in effect in some of the fac 
tories. Conditions in knit goods were spotty. 


Syracuse Shows Only Gain. 


The rapid rate at which the automobile industry has been advancing made 
Syracuse the only district to show an actual gain in payrolls. The increase 
was almost 2%, slightly less than the corresponding gain in employment. 
Payrolls in the automobile factories are now only 6% below the peak of 
1924, However, foundries turning out castings showed small declines in 
earnings. Clothing workers felt seasonal reductions. here as in the rest of 
the State. 

Factory workers in Binghamton averaged $25 55, 
last month. 


about 70 cents less than 

Commissioner Hamilton’s tables showing the course of 
employment and the average weekly earnings for April fol- 
low: 


We 128. 





EMPLOYMENT IN REPRESENTATIVE FACTORIES 
MARCH 1925 
—Percentage of 
March, 1925 
Empl. ef 
2.9 


COURSE OF 


Change From— 


Industry— 

Stone, clay and glass products 
Miscellaneous stone and mineral produc Mieséuta 
Lime, cement and plaster 
Brick, tile and pottery 
2” z bawaeei = 

or tals, machinery and conveyances. - -- 

Gold, silver and precious stones 
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Printing 
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Men's clothing 
Men's shirts and furnishings 
Women's clothing 
Women's underwear and furnishin 
Wome ns headwear._.......-.. 
Miscellaneous sewing : 
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Food, beverages and tob: seco 
Flour, feed and other cereal prod) scta... 
Fruit and vegetable canning and preserving 
Groceries not elsewhere classified 
Meat and dairy products 
Bread and other bakery products 
Confectionery and ice cream 
Bev erages 
Cigars and other tobacco products 
Water, light and power 
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Unless otherwise indicated all changes are increases. 
* Change of less than 0.05 
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H 
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1925. 

Shop Employees. 
Total State 
Men. Women. 

2989 $1440 


EARNINGS 
All 
Total 


AVERAGE WEEKLY 


Industry 
Stone, clay and glass products 

Miscellaneou one and mineral {| 

Lime, ¢ plaster 

Brich 

Class 
Metal 

; -_ sil 


roducts 


machi 


ver 


copper 
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t ,é , 

( ind precious stones 

Bb ri ” al lv in «Cc 

Pig iron and rolling mill products 

ictural and architectural iron work 

Sheet metal work and hardware. 

Firearms, tools and cutlery 

Cooking, heating and ventilating apparatus 

Machinery (including electrical apvaratus 

Automobiles, carriages and aeroplanes ‘ 

Cars, locomotives and railroad repair shops 
Boat and ship building- 
Instruments and appliances 

Wood manufactu 
Saw mill 


im 


Str 
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planing m ill products 
Furniture and cabinet work on 
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Drugs and chemicals 
Paints, dyes and colors. . 
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Miscellaneous sewing 
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Fruit and vegetable canning and preserving 
Groceries not elsewhere classified 
Meat and dairy products 
Bread and other bakery products 
Confectionery and ice cream 
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April Gains in Building Plans in New York State. 
suilding plans in New York State showed a further ad- 
vance in April. Permits issued in 21 cities of the State were 
Valued at $122,000,000, 16 millions more than in March. 
This April was also well above a year ago, when there was 


a sharp decrease in activity after the high record of the | 


first quarter. The gain over last year modified slightly the 
large difference in the amount of work planned in the two 


periods. The total for the first four mohths of 1925 is now 
not quite 25% below 1924. This statement was issued at 
Albany by Industrial Commissioner James A. Hamilton, | 


under date of May 31. Continuing, the statement says: 

This analysis is based on reports from the building bureaus of 21 cities 
which included New York, four cities in Westchester County which are 
affected by conditions in New York, and 16 up-State cities. These have 
almost 75% of the population of the State. 

The lessened activity in the first four months of this year as compared 
with the corresponding period for 1924 is almost entirely in residential 
building. This class of construction constitutes from 60 to 65% of total 
building work. Fewer public buildings also have been planned, but commer- 
cial buildings, which included factories, stores, office buildings and public 
works, have kept even with last year. Amusement places showed a decided 
increase. 


Value of Permits Issued in First Four Months. 


Class of Building— 1925. 1924. 
| en $223,000,000 $316,000,000 
i ee ee 24,000,000 39,000,000 

© RENEE. nnticuididcaniuis 67,000,000 66,000,000 
Amusement places ~~. 12,000,000 6,000,000 


For the first time since 1921, plans for construction in New York City 
are being distributed over the spring months instead of being crowded into 
March. April, with its increase over March, followed the more normal 
course of the other cities of the State. Projects filed in the five boroughs 
amounted to $113,000,000 for the month, more than double April 1924. 
The total for the first four months is 317 millions, where last year it 
reached 426 millions. 

Almost all the boroughs gained over March, but Manhattan stood out with 
the highest figure for recent years. The record of February 1924 was 
almost 7 million dollars less than the total of 44 millions this month. Fac- 
tories, offices, a hospital and several large apartments were responsible for 
the sudden rise in valuation. The other boroughs reported more plans filed 
in April than in March with the exception of Queens, where projects dropped 
from $24,000,000 to $20,000,000. However, it was only in the Bronx, where 
a large number of apartments were planned that residential building gained. 

Nt. Vernon and New Rochelle lost this month, as all classes of building 
were less active, but White Plains doubled its March figure of $660,000. 
Building in Yonkers continues to move ahead at an extremely rapid pace. 
Plans for the first four months equal two-thirds of last year’s total, which 
was high. 

The total amount of construction planned up-State was lower in April than 
in March. Ten of the cities reported increases from month to month, but 
the five decreases were enough to pull the total down. Two of the losses in 
Buffalo and Utica follows the filing of large plans in March. In Rochester 
the improvement was all in non-residential work, in most of the other cities 
it was either in dwellings or all kinds of - buildings. 

If allowance is made for the special condition in Rochester last year, when 
plans were rushed through before the building fee went into effect, we find 
that up-State is keeping fairly even in the first four months with 1924. 
Residential construction is ahead of last year, but public and commercial 
classes of building have fallen off decidedly. Amusement places show a 
marked gain. 








Larger Building Program in Farming Regions Now 
Under Way Than For Several Years Past 
According to Federal Reserve Bank 
of Minneapolis. 

tegarding retail lumber sales and building activity in the 
Northwest, the Federal Reserve Bank of Minneapolis has the 
following to say in its Monthly Review of Agricultural and 
Business Conditions, issued under date of May 29: 


Retail lumber sales in the rural portions of this district were 50% 
during April than during the same month last year. 


greater 
The increases in the 


earlier months of this spring as compared with the volume a year ago have | 


been largely due to more favorable weather. April, however, is always a 
good building month, and it can now be said with certainty that a much 
larger building program is under way in the farm ng regions of the Northwest 


than has been undertaken for several years pa t. Sales of these lumber 


retailers, measured in dollars and including other items as well as lumber, 
were 35°) greater in April than a year ago In spite of this increase in the 
dollar value of sale iccounts and notes receivable of lumber retailers were 
7% smaller than last year at the close of April There was a large seasonal 
increase in lumber s between March and April Stocks of lumber in 
retailers hands were pract llv the ne at the close of April as at the close 


of March and at the end of 


ACTIVIES 


April a year ago 
Suilding 
over March and over 


showed 
April last year 
i the valuati 


very pronounced gains in 


April 
In 18 cities of this district there was 
‘ 


an increase of 77 mn of permits granted and an increase of 


71° n the numer of permits granted in April as compared with March. 
The April volum f permits was 95 greater in valuation than a year ago 
and 17 greater in number At St. Paul the valuation of permits was 
$4,360,000, as compared with $1,458,000 in April a year ago At Duluth 
the April valuation of permits granted was $1,653,000, as compared with 


$485.000 a year ago All of the other 16 cities, from which we receive re- 
ports with the exception of Butte and Eau Clair« 
Building contracts awarded in this territory were only 4° 


valuation in April than in the 


sh ywed good increases 
greater in 
ame month last year, according to the report 
of the F. W. Dodge Corporation. The character of building has changed 
considerably during the ye A year in April public works and 
public utilities accounted for : ; of the total, while thi year it is only 9% 
of the total Residential building a year ago was 29% of the otal and this 
year it was 53% of the total. 
than twice as great in April t 
and industria! building showed declines. 


“ar azo 


39° 
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Contracts for commercial buildings were more , 
is year asin April a year ago, but educational | 








| Building Operations in Federal Reserve District of 


New York. 

The following regarding building operations is from the 
June 1 Monthly Review of the Federal Reserve Bank of New 
York: 

Contracts awarded in New York and Northern New Jersey in April were 
again much below the level of a year ago, and for the first 4 months of this 
year were nearly 30% smaller than last year. Due, however, to large in- 
| creases in other districts the April total for the country was the largest ever 

reported. and for the first 4 months of the year was 7% larger than in the 

corresponding period of any previous year. 
Building permits, which precede contracts, also showed in April a large 
increase over last year for the country, and in the case of permits the increase 
was shared by New York City, where the April figures last year were rela- 
tively small due to expiration of the tax exemption privilege for residential 
building at the end of March. For the first 4 months of this year, however, 
perm ts for this city continued substantially smaller than a year ago. 

Illustration of the recent tendencies in building is shown by the accom- 
| panying diagram, {we omit this] which compares the first 4 months of this 
year by districts and by types of construction. In all districts except New 
York the value of contracts has been equal to or larger than a year ago. 
Despite the heavy building of recent years, the volume of residential con- 
struction for the country as a whole continues close to the high level of last 
year. 








An Index of Trade in N. Y. Federal Reserve District. 


In presenting a diagram indicating the trend of trade in the 
principal cities of the Federal Reserve District of New York 
(except New York City) since 1919, the June number of the 
Monthly Review of the Federal Reserve Bank of New York 
says: 

In the Review of May 1 last year there was presented an index of trade in 
this country over the last 50 years, based upon bank clearings to 1919 and 
since that date upon bank debits. In this index allowance was made for 
seasonal variations, changes in the general price level, and growth of the 
country, so that its changes measured closely the variations in actual 
volume of trade or exchange of goods over this period. 

It has recently been possible to construct a similar index of trade since 
1919 in the chief cities of this district, except New York City, where debits 
reflect so largely financial and Stock Exchange transactions. This index is 
based upon debits in the following clearing centers: 

Albany, N. Y.; Binghamton, N. Y.; Buffalo, N. Y.; Elmira, N. Y.; 
Jamestown, N. Y.; Rochester, N. Y.; Syracuse, N. Y.; Montclair, N. J.; 
Newark, N. J.; Northern N. J. Clearing House Assn.; Passaic, N. J. and 
Stamford, Conn. 

The accompanying diagram (this we omit.-Ed.| shows this index in per- 
centages of variation from a line representing what has been the normal 
rate of increase. This line is here shown as a flat line, but in reality it isa 
line of gradual slope conforming with the growth of population and general 
volume of business. For comparison with this new index the index of trade 
for the country at large is also reproduced. 

The similarity both as to direction and time of movement in the two lines 
reveals the close correspondence of business changes within the district with 
those for the country as a whole. It is noteworthy, however, that the ex- 
tremes of high and low points are relatively small in this district, apparently 
indicating greater stability of business during this period than for the country 
asa whole. At the present time, both in this district and for the country, 
the indexes of debits are substantially above the trend. 

bern 8 I 8 es 


West Coast Lumbermen’s Association Weekly Review. 
One hundred and nineteen mills reporting to West Coast 
Lumbermen’s Association for the week ending May 23, manu- 
factured 107,965,917 feet of lumber; sold 113,526,550 feet, 
and shipped 108,560,676 feet. New business was 5% above 
production. Shipments were 4% below new business. 


Forty-two per cent of all new business taken during the week was for 
future water delivery. This amounted to 47,828,971 feet, of which 35,166,- 





967 feet was for domestic cargo delivery; and 12,662,004 feet export. New 
business by rail amounted to 1,982 cars. 
| Thirty-nine per cent of the lumber shipments moved by water. This 


| amounted to 41,813.097 feet, of which 31,391,126 feet moved coastwise 
and iniercoastal; and 10,421,971 feet export. Kail shipments totaled 
2,017 cars, 

Local auto and team deliveries totaled 6,237,579 feet. 

Unfilled domestic cargo orders totaled 168,693,592 feet. Unfilled 
| export orders 80,868,187 feet. Unfilled rail trade orders 5,256 cars. 

In the first twenty-one weeks of the year, production reported to West 
Coast Lumbermen’'s Association has been 2,099,368,784 feet; new business 
2,133.817.037 feet; and shipments 2,152,054,679 feet. 





Lumber Purchases Continue Large. 
commercial softwood lumber mills of 


which reported by wire to the National 


The 
the L nite d States, 
Lumber Manufacturers Association here to-day showed new 
May 30 20° 
corresponding period of 1924. 


362 leading 


business for the week ending ; in execess of that 


for the 


Shipments showed 
almost as j 


much ol gain and the re Was a 5Y increase in 


production. On the other hand, there was a falling off in 

all three factors as compared with the preceding week. 
The unfilled orders of 244 Southern Pine and West Coast 

mills at the end of last week amounted to 623,901,074 feet 


as against 658,085,549 feet for 250 mills the previous week. 
The 131 idk ntical Southe NM Pine mills in this group showed 
unfilled orders of 245,413,260 feet last week 
249,943,770 feet for the week before. For 113 West 
mills the unfilled were 378,487,814 feet 
108.141.779 feet for 119 mills a week earlier. 
Altogether the 362 comparably reporting mills had ship- 
105°) and orders 94°, of actual production. For 


as against 
Coast 


orders as against 


ments 





2876 


[Vou. 120. 


THE CHRONICLE 





the Southern Pine mills these percentages were respectivels Stocks on Hand 


107 and 100: and for the West Coast mills 116 and 99. 


pw 
wu 


Of the comparably reporting mills ‘having a normal 
for the of 216,117,713 feet 
production 102° of normal, shipments 109%, 
98% thereof. 


The following table compares the national lumber move- 


production week reported 


and orders 


ment as reflected by the reporting mills of seven regional 


for the three indicated: 
Corresponding 
Week 


associations weeks 
Preceding 
Week 1925 
Revised 
Mills . 380 


Production __. =e 35,757 .50- § 4,5 49.671 ,966 
Shipments. -_ - . -- wcccecee 248,209,451 s 251,963,808 
Orders 2,058,262 6 3 , 


Past 


new business). 43 .671,190 
compar he lumber move- 


1925 wi ie sam riod 


The following revised figures 
ment for the fu 22 weeks of 
of 1924: 

Production. 
Co ae oa o5,271,.903,240 
a ‘ 5,284 841,828 


Shipments. Orders. 
§ 221,954,235 
213 


5,254,801 ,2 


5,070,985 


4.938.696 


1925 


1925 Increase 


The mills of the California White & Sugar 
turers Association make w 


Decrease 38,555 32 


ve 


$46,978 

132,289 
Pine Manuf 
eekly report for a considerab! 
period they have not been compar: 
with those of 


not represented in any 


other mills. Conseq if 
of t he 


Cut of} 


loregoing 


these mills reported a 10,265,000 
10.799.000 feet 


cut represents 26 


and 
( of the 


4] 
I Ih 


orders Y.S5S 000 teet 


total fap 
As compared wit preced) 
of 904.000 feet production 


an increas t 2,182,000 feet 





Decrease in Paper Production in April, as Compared 
With Increase in March. 

The April production of the 

reported by identical 


Association co-operating 


paper 
the 


In 
mill Amerie 


ak ‘ i? ? ) 
orvanizalion 


with March’s } 


and 
crease of 0.5% 
lowing an 8‘ March over Febru: 
to the Association’s ‘‘Monthly Statistical Summ: 
and Paper Industry,” i under date of May 
trades showed a decrease in production. as compared with 
March, with exceptions The March production 
paper in the United States showed an increase of S°% as com- 
pared with 

crease in February over January 
ciation’s 


compared rroduction (fol- 


increase in O7 ir 


ned 


= 


LWo 


c 
Ol 


February’s production (following an 8% 
according to the 


All grades showed 


4 
with 


ummary dated April 2S. 
increase in production as compared February, with 
The summary is prepared by the American 
*aper and Pulp Association as the central organization of 
the paper industry, in co-operation with the Binders Board 
Manufacturers’ Association, Converting Paper Mills Asso- 
ciation, Cover Paper Association, Newsprint Service Bureau, 
Wrapping Paper Manufacturers’ Service and 
Writing Paper Manufacturers’ Association. The figures for 
April for same mills as reported in March are: 


one exception. 


sureau 


tock 


ment End ef 


on Hand 
Month. 
Net Tons. 
29,446 

39,668 

899 35,131 

.219 62 
SOO 7 
39,419 
12,331 


1,983 


Number 
of Mills. 
66 
63 
103 
81 


oF 
25 


Production SAtz 

Net Tons. Vet Tons. 
132,661 129.881 
91,354 90 
118,848 113 
50,743 49 
10 542 v9 

82 30,615 

ae 46 11,825 

Hanging . 8 3 

Felts 

Other grades 


Grade 
Newsprint 
Book 
Paperboard 
Wrapping 
Bag . - - 
Fine 
Tissue 


ro 
5 


225 
289 
413 
3,542 


198 


5929 
18,488 3,965 


20.738 786 ] 311 


Total, all grades 489,336 478,898 244,768 


During the same period, domestic wood pulp production 
increased +‘ ly 9 this increase being distributed over one rrade. 
The April totals (mills identical with those reporting in 
March) as reported by the American Paper and Pulp Asso- 
ciation, are as follows: 


Number Preducttor I 
Mills. Net Tons 
102 128.890 
40 $3,024 

21 22,147 
3,177 

6.613 

13.062 

17,787 

U8 


Grade Net To 


Groundwood pulp 98 O81 
9.591 
18,444 
2,633 
5,343 
11,054 
12,936 

128 


188,210 


Sulphite news grade 
Sulphite bleached 
Sulphite easy bleached 
Sulphite mitscherlich 
Sulphate pulp-- 

Soda pulp — 
ther than wood pulp. -. 


, 184,886 
The figures for March for same mills as reported in Feb- 
ruary are: 


Total, all grades... _. 234,798 18,583 


Smackover heavy oil field was 415,200 barrels, 


|of 25 


Shipments 
Net Tons. 
126,482 


End of Month. 
Net Tons. 
26 ,666 
39,501 
30,418 
59,305 
6,547 
42,295 
11,810 

2,003 
3,823 
16,160 


487,372 238,528 

During the same period, domestic wood pulp production 
increased 28%, this increase being distributed over all grades 
but one. The March totals (mills identical with those re- 
porting in February), as reported by the American Paper 
and Pulp Association, are as follows: 


Grade— 
Newsprint 
Book 95,242 
Paperboard 119,79 
Wrapping 3: ' 87 
} . 


64 22,261 


Total, all grades..-- 


Stocks on Handa 

Shtpments. End of Month. 
Net Tons. Net Tons. 
3,106 135,069 
3,389 8,997 
4,410 3,281 
602 700 
739 840 
1,727 4,457 

4,714 2,097 

e 56 


182,428 155,497 


Number Production 
Mts 
100 
48 


Used. 
Net Tons 
92,413 


Grade 
Groundwood pulp 
Sulphite news grade 37 ,562 
Sulphite bleached 3,87 19,244 
Sulphite easy bleached ’ f 4,469 
Sulphite mitscherlich ) : 3,516 
Sulphate pulp - { 6 11,761 
pulp 2 13,463 


Other than wood pulp 


POGa 





Automobile Price Changes and New Models. 
Further the 


, ' , , 
1lOvLIES He qauring the 


reductions in price of certain types of autod- 


came 


rit 
ated that the I 


} 
WeOeK 


when reports indi- 


ppare 
\deon Motor Car Co. had reduced the price 
15 and that « Yr iring car $50. 30th 

disput tated that the price 
is far 


program of 


11 
* 


ach $ 


company 
rt of 


Villvs-Over- 


price, 


standard 


Ih 


nadaers 


cash Mot 
ced by its sub- 
The Ihe 


Oo. | 1ac- 


ors 


Ww 





Crude Oil 


Advances in Gasoline Prices 
Shows No Change. 


Crude oil prices showed no chang: 


Further 


during the week, but 
1. 
Ava 


need in several sec- 
Pierce Oil Co. on June 


gasoline prices, on the other hand, a 
1 advanced 
while 
a similar increase.in 


price 191 The 


Standard Oil Co. of Louisiana on June 3 increased the price of 


tions of the country. The 
tank Ll @ a gallon throu 
the Magnolia Petroleum Co. announced 


Oklahoma, 


’ 1; 
wagon gasoline 


nt 


rhout Texas, 


making tank wagon cents. 
fuel oil 5 cents a barrel at the New Orleans and Baton Rouge 
terminals. The new price at Baton Rouge is $1 45 a barrel, 
and at New Orleans $1 50. The Magnolia Petroleum Co. 
and Humble Oil & Refining Co. advanced tank-wagon gaso- 
line 1 cent a gallon throughout Texas, making the new price 
in the Kastern territory 9 cents, and in the Western territory 
20 cents. Reports from Pittsburgh on the 3rd inst:. indicated 
that the Gulf Refining Co. has met the Texas advance of 1 
cent in gasoline. 

The National Petroleum Marketers’ Asseciation reported 
that the Magnolia Petroleum had advanced gasoline 1% 
cents a gallon in Oklahoma. U. S. 
Continent refineries was advanced 


motor gasoline at Mid- 
lg cent a gallon to 13 
A Rut- 
land, Vt., despatch on June 3 stated that a gasoline price war 
there between the leading distributors has resulted in a drop 
of 4 cents a gallon to 21 cents retail, exclusive of tax. 
by Standard Oil Co. New York, the 
the New England States Oil Co. and the 

Effective June 4th Atlantie Refining Co. 
1 cent lon, making tank- 
wagon price 21 cents and servic tion price 24 cents, plus 


2 ts State tax 


cents, some refineries reporting sales at 1314 cents. 


Prices 
have been cut the 
Texaco Oil Co. 

Gulf Refining Co. 


advanced the price of gasoline 


of 


a ga 


or 
Ctl 





Crude Oil Production Further Increased. 


| 


The week 


that 


Institute 


the daily average gross cru 


American Petroleum his estimates 


ide oil production in the 
an increase 

The daily 
week ended 
2,346,900 barrels, as compared with 2,314,750 
barrels for the preceding week, an increase of 32,150 barrels. 
The daily average production in the United States, exeludine 


»,900 barrels during the week of May 30. 
average production in the United States for the 
May 30 was 
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Smackover heavy, increased 6,250 barrels. The daily | 
average production east of California was 1,723,900 barrels, 
as compared with 1,699,250 barrels, an increase of 24,650 
barrels. 

Californie. production was 623,000 barrels, as compared 
with 615,500 barrels, for the preceding week, an increase 
of 7,500 barrels; Santa Fe Springs is reported at 52,000 
barrels, no change; Long Beach, 110,000 barrels, against 
112,000 barrels; Huntington Beach, 43,000 barrels, no 
change; Torrance, 36,000 barrels, no change; Dominguez, 
36,000 barrels, against 37,000 barrels; Rosecrans, 25,000 
barrels, against 24,000 barrels; and Ingelwood, 33,000 
barrels, against 23,000 barrels. 

The estimated daily average gross production of the 
Mid-Continent field, including Oklahoma, Kansas, north, 
east central and west central Texas, north Louisiana and 
Arkansas, for the week ended May 30 was 1,364,450 barrels, 
as compared with 1,341,200 barrels for the preceding week, 
an increase of 23,250 barrels. The Mid-Continent produe- 
tion, excluding Smackover, Arkansas, heavy oil, was 949,250 
barrels, against 951,900 barrels, a decrease of 2,650 barrels. 

The following are estimates of daily average gross pro- 
duction for the weeks ended May 30, May 23, May 16 1925, 
and May 31 1924. 





DAILY AVERAGE PRODUCTION. 

(In Barrels May 30°25. May 23°25. May 16' 25. May 31 '24. 
Oklahoma__.- 448.500 148,100 444,700 18,450 
Kansas 103.900 102.050 100,150 72.500 
North Texas RQ I50 91.400 90.400 79.900 
East central Texas 121.9000 oH 90 130,400 135,650 
West central Texas a 92 450 9 850 5.000 50.200 
North Louisiana 52.100 53.150 51.950 53.550 
Arkansas 457.250 131.400 448.800 167.600 
Gulf coast 115.000 110.800 105.400 69 65 
Southwest Texas 2 350 52.100 52 SAN 11 600 
Eastern 103.500 103.000 194.000 105.000 
tocky Mounta s me TO) 92 150 RO SOD 127.950 
California 23 000 615.500 602 500 631.250 

Total 2 16.900 314.750 2? 305.950 1.983 .400 

Record Breaking Gasoline Production Heavy 
Consumption. 

Py tion of soline in the United State which has of 
| te Droken reco iter re ] eontinues 11 \ rai tre a 
state thy Dey rtme? of the Int ior in omment r on 
statistics compiled b e Bureau of Mines. The nation’s 
outy gasoline durit hey th « \} Iw SH0,492 115 
gallor dail ( re of 28.700.000 ewallons These ; 
re ? T res r } th total « dail ey] « lol 
Thy a eo) ‘ t ( ‘ ] rhe ras r ? ll). 
ere e over that of the pre ( month -« { p 
of April 1924 of 14 

Domestic demand for gasoline, the B tof Mines repo 
was SI1O.S49.075 gallons. a dat IT OSO.000 eal 
lons, which is an increase over the previous month 7 
010.000 i llons. oO} 7 It ) ‘ ‘ ! Inere ( 
over the est yy ‘ I }‘ | ports 
or g nein April mounte oO 100.750.0000 eallor drop 
in dail ey] re iron ‘ ( Ss mol norvue, 

STO ( vas line ! ad reqTiyie ‘ o Ni: 1 were 
1,561,002 024 gallons decrease from the previous month of 
50 000.000 gallons } easonal decrease in gasoline stocks 
, , , F 4] , +} 
aue To the aaver iT rye Irie rig se Soy nas His Cl 
manifested itself earlier t} usual his is the first time 
since 1920 that gasoline Ste KS have show! ‘ decrease perore 
the month of May, likewise the first time since 1920 that 
stocks of anv month have been lower than those of the same 
month of the previ S vears (;asoline stocks as of May 1 
repress 5S days suppl the April rate of domestic 
deman this compares with SO days ipply on hand a 
vear ag nd SO davs ipply on | don April 1 The 
Stiute ey oO! lnues S 10) | yw 

The j j mn of kerosene duri \I 20) O00 000 ( 1 dai 
ave! if 6.700.000 Kx mf) H00 gal ! " lich 
droj d r wy mth Dom ce de d 

ye he eal r ore oh ‘ ed “oad by Hoo ¢ 

rhe } ion of gas d fuel oils in April v 230 000 000 | 
a erage of 41,.010.000 @ oO These figure I record fig ‘ 
and represent an rea the } s record figures of March 1925 
of 6 ly est ie i t e oils showed little change over the 
previ s m h sut stocks ir Lt 89,000,000 gall ,r oO 
Mav ! t 1.7 OO OOO g ‘ S 

The prod if at t wa 107 .000.000 gallons ‘ ore rf 
3.570 Oz ecre from the previou h - | 
exports i ‘ ‘ showed little change during the mo 

The produc 1 of x wv 18,900,000 pounds, a decrease from the 
previ 3 month Exp fi off 4,000,000 po to 24,600,000 pouns 
domesti« lermnand dropy off 3.000.000 yp j to 16.500.000 ound 
and stocks co nued t MTeast a4 t 103,309,000 pound " of 
May 1 

During the month of April the Bureau of Mines received reports from 
Of, operating refineries with ar gyregate daily crude oil cay ity of 
> 439.967 barrels, running to stills a daily average of 1,972,659 barrels of 
both foreign and domestic crude oil, or &5O.5 of their daily operating 
capacity This is an increase of 0.7 over the refinery operations of the 
prey jous month, but a decrease of 4 from the operations of March 1924. 


— 
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Runs of crude oil for the month totalled 59,179,774 barrels, of whictr 
4,635,371 barrels were foreign oil. The daily average run of 1,972,659 
barrels is the highest ever recorded. Stocks of crude at the refineries May} 


amounted to 44,409,291 barrels of which 4,253,641 barrels were foreigm 
crude oil. 











Steel Trade Appears to Gain Slowly—Prices Remain 
About the Same. 

The fact that for three weeks now the country’s steel pro- 
duction has held close to 70% of capacity is taken as the 
measure of a nearly stabilized market, in contrast with the 
very abrupt descent of the production curve in May last 
year, says the weekly review of market conditions issued 
June 4 by the “Iron Age,”’ adding: 


The character 
changed 


and volume of new buying in finished steel are little 
Numerically, orders are increasing. Mill shipments still exceed 
orders, but the improvement last month in the latter is expected to show 
in a smaller May decline in unfilled orders than the 420,000 tons average 
for March and April. 

The rate of current consumption is obscured by lack of data on consumers” 
stocks. Jobbers generally have good-sized stocks, as have the larger con- 
sumers, but if all consumers had been real hand-to-mouth buyers in the 
past three months, the decline in production would have 
decline in consumption. 


meant some 

Sheets are sti ] conspicuous for the stress producers are putting on getting 
orders even at greater price cuts. The weakness has now extended to auto- 
mobile body sheets, which are $2 a ton lower within the week 

Concessions on cold-rolled strip steel are also growing 
Is re ported 

Pig iron buying in the Middle 
Cleveland, where 


and as low as 


3.50¢c. 
West is still on a liberal seale 
the activity has been greatest 


though at 
the great total of the pre- 


1 


ceding week Was not reached In May no less than 350,000 tons was 
closed there In other centres large interests that often sense the low 
point have bought fair-sized lots for third quarter, or are negotiating 
Some low prices have been made in private deals 


With s 


tructural steel awards of about 38.300 tons. the week ranks as 
one of the ost ‘tive of the r uuildinge contract More than 8,000 
I i oil tanks 
(Chicago plate mills, which have been much i ed of tonnage, are book- 
er teel for the oil fields, oil st iwe tank awards for the 
being 8,400 tons for Baten Rouge and Los Angeles 
() ‘ { e boxes of tin plate fe the Nippon Oil Ce one-half will be 
) 1} \y in makers and one-half by Wale 
Ik ort f deliveries of Belgian wire nails in the Chicago district have 
ot bee rified, but it kre that cign Is } e been landed at 
Gulf ports at $275 per | duty paid, which is the ordi: domestic 
price P hy 
I h ( ‘ t iro pipe it Detroit | t week were the highest 
a. be 216 50.4 ered a4 hi pipe i t 8413 80 by the 
l hid In Wl waooot \ token bv domestic foundries 
previo tt last ith the | neh dder took 3.000 tons 
Tl i ri \ } ) ant 0 three weet iwol upported 
] 0 " t At | t rh the dvance on he melting 
<1 ert nt of the hi t teubenville $18 a ton 
} paid, or ’ last weel pri 4 295.000-ton purchase 
ch ( j t b ‘ ner ince th rap market 
ati ‘ ed 0) ivance t! «| 
el cle “4 ] lar j 0 vor tl t me maker e looking for 
inder tt ft of ineustric Act Low frane exchange 
rade ‘ Cier dl rench interests have 
i d their fers el wtoe inge ¢ re nd I finished steel 
tr ] r (rer I t l<« prarile ! ‘ vreod te rive pecial low 
} mills on tended for « ort 
\ chine exports i April amounted Rb }.980. imports 
te lf ) In the ten 1 th ended \pril ( xport ot machinery 
wer $277.812.533: imports $8,624,951 About th ime proportion holds 


ehiner 


The usual comparative composite price table shows no 


changes this week, but remains as follows: 
June 2 1925, Finished Steel, 2.460c. per Pound 
Based on prices of steel bars, beams, tank {May 26 1925 2 460c. 
plates, plain wire, open-hearth rails,;May 5 1925 2.460c. 
black pipe and black sheets, constituting|June % 1924 2.624c. 


88% of the United States output 10-year pre-war average, 1.689c. 


June 2 1925, Pig Iron, $19 42 per Gross Tons 
Based on average of basic and foundry {May 26 1925 $19 42 
irons, the basic being Valley quotation,/May 5 1925 _. 20 63 
the foundry an average of Chicago,|June 3 1924 20 86 
Philadelphia and Birmingham. 10-year pre-war average, 15 72 
Finished Steel High: 1925. 2.4560¢ Jan. 6; 1924, 2.789c., Jan. 15; 
1923, 2.824c., April 24 Low: 1925, 2.460c., May 5; 1924, 2.460c., 
Oct. 14; 1923, 2.446c., Jan. 2 
Pia Tron High: 1925, $22 50, Jan. 13: 1924, $22 88, Feb. 26: 1923, 
S230 86, March 20 Low: 1925, $1942, May 26; 1924, $19 21, Nov. 3; 
$20 77, Nov. 20 


With the growing conviction that the low point in new 


business was reached in April, the steel industry is maintain- 


«ck 


ing a slow improvement in volume and stability declares the 

‘Iron Trade Revie this weel At the same time it 1s 
rife ine str rer exp ym or bet ! nin to come, 

\! o] lt req r nt are foreing buy r to inerease or Tee 

nlenish the ymin re freque ntl. id the im of better 

! 

p on i fresh b ng is nearing the point of equaling 
pinent Under iarket of this thin character, however 
¢klogs of mill order till are melting away even thougsS 
ore liv and producers are unable to look far ahead, 

continues e “Revie adding 
0 how some improvement this week lke Chicago district has 
gair tive inget cap }’i burgh is back » 7 average. 
Sheelr ties in the Mahoning alle ire un to 75 

S ) ifacturers of ltural implements have been ruaning the 
hea vie r rT how no tendency to slow dows Automobile manu- 
f aft her large production month in May plan this rate for 
June 

P ron sales have run up higher to a grand total of about 700,000 tons 
since M 1. Cleveland furnace interests contributed 350,000 tons of this 
and Chicago 200,000 tons The week's sales record shows 75,000 tons at 








it Philadelphia and 20,000 at New York. Price 
dency Outside prices of under 
ffalo appe irmer The valley market seem 


$18, Ch 


s brought out a ric 


1.000 


of about 1,509 more freight 
Paul, but 
The Texas & Pacific inquiry 


now 


dditional for the St. the larg 

et forthcoming 
tive t | rest. of the 
tinues to 
The Pan 
Humble 
The G 


} 


few current The Pennsy 
BOO tons of steel. Activity in the oil 
ing of tanks, refining st 
placed 10 tanks requiring 3 
5,000 tons and the Pure Oi] Co. | 
200 tor for stills k 


vania 

nau 
reflected in larger buy 
American Petrol 


Onl Co A Sir 


torage 
im ©o R70) tor 
lar order 
if O11 Co. placed J 
involving 10.000 to 1 
4.600 tons of 

The May 
active furnace 
21% 


scrap 


1O0 t 
Other storage tar 


5.000 tons are current The New York Oil Co 


12-inch pipe for Wyoming 
vernent of lake ires the expect: 
reaching 8.313.984 tons, 
over April 1924 

The market remains largely a dealer's affair with prices moving 
higher At Chicago $16 75 has been paid for heavy melting steel and at 
Pittsburgh $17 50 to $18 

May production of pig iron carried further the heavy loss 
April after 9 months of consecutive gain, 


mo ore meas ition of conti: 


operations of 1,730.1 


an IncTreast 
tons or 


appearing in 
The decline in May in total was 
251,695 tons and in active furnaces, 24 Total output was 2,929,540 tons 
against 3,211,235 tons or the lowest since November On a daily basis the 
fall was 11.7% making a gross dip of approximately 20°% March 
Active furnaces at the end of May, 197, represented 48 6% of the country’s 
total capacity. 

After having rejected low bids on foreign-made cast iron pipe on two prev- 
fous occasions, the city of Detroit, finally is placing 14,000 tons with domes- 
tic foundries. Belgian pipe, however, has been accepted on 1,500 tons for 
Pasadena. 


since 


The well established position of plates, shapes and bars is exerting a 
steadying influence on finished steel prices While sheet tonnage is better 
mill schedules are uneven and to round them out concessions usually are 
necessary . 

Cross currents of competition keep the European iron and steel market in 
an unsettled condition. The Krupp works has been canvassing markets in 
Great Britain with offers of finished steel at low prices and French mills have 
sold 14,000 tons of shapes and sheets to Belgian users. Egypt divided 51 
locomotives between German and British builders. 

The “Iron Trade Review" composite of 14 leading iron and steel products 
more nearly is in balance this week with an average of $38 01. Last 
index was $48 04 


week's 





Bituminous Coal Production Increases as Anthracite 


and Coke Show Declines. 

The report on the production of anthracite and 
bituminous coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey, May 29 1925, 
shows a decline in the former while reporting an increase in 
the two latter fuels. 


weekly 


The estimated average total production 
for each of the fuels mentioned is as follows, according to 
the Survey: 


The gradual recovery in production of bituminous coal that began in 
mid-April continued during the week ended May 23. The total output 
including lignite, is estimated at 8,445,000 net tons, an increase of 95,000 
tons, or 1.1% over the preceding week. For nearly two months the 
current output has been running substantially above that in the correspond- 
ing period of 1924. In comparison with the same week last year, 
example, the week of May 23 shows an increase of 1,048,000 tons, or 
14.2%. In comparison with 1923, however, when consumers were buying 
heavily at this season for storage in order to build up their reserves after 
the 1922 strike, the present rate of output is far behind 


for 


Estimated United States Production of Bituminous Coal (Net Tons) Including 
Coal Coked. 
-1925 
Cal. 
Week to Date. 
8,277,000 172,776,000 
1,380,000 1,574,000 
| 
] 


1924a 
Cal 

Week to 
360 000 
£227 .000 
263 000 


Year Year 
Dateb 
178.158 OOF 

1,627 000 
185.421.9000 
£210,000 1.605.000 


May 9 
Daily average 
May lfc 

Daily 


8,350,000 181,126,000 
1,392,000 564 000 
May 8,445,000 189,571,000 397.0090 192.818.9000 
Daily 1,407 ,000 1,556,000 233 000 1.587.000 

a Original estimates corrected for usual error, which in past has aver 
2%. b Minus two days’ production first week in January 
number of days in the two years. c Kevised since last report 
to revision 


average 
92 


«? 


— aye se 8 


average 


uzed 
to equalize 
d Subject 


The total output for the calendar year 1925 to date is 189.571,.000 net 

tons. Corresponding figures for recent years are given below 
Years of Activity. | 
218,156,000 net tons! 1919 

1920 206,325,000 net tons!1921 
1923 221,865,000 net tons | 1924 

The year 1925 is gaining rapidly upon 1924 
tons behind In with the 
1924, which amounts 185,841,000 
tons ahead 


Years of Depression. 

171.349,.000 net 
156.808. 000 net tons 
192,818,000 net tons 
, though still about 
for the 
the year 


1918 


tons 


3 O00 000 
1919 to 


1925 is 3,750 


comparison average Six years 


to tons, 000 
ANTHRACITE 
Production of Pennsylvania anthracite declined 
May 23, the output being about 1,760,000 net against 
the preceding week. The cumulative production for the caler 
date is 895,000 tons behind the corresponding figure for 1924 


the 
1.998 O00 it 


during week 
tons, 


dar year 


Estimated United States Production of Anthracite 


~1925 


(Net Tons 
-1924 
Cal. Year 
Week. to Date.a 
1,924,000 32,693 
May 16 ~ ee FT 33,786,000 1.898 ,000 34,591 
May 236 ....... 1,760,000 35,546,000 1,850,000 36,441,000 
a Less two days’ production in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE 


Cal. Year 
Date 
31,788,000 


Week Ended— 
May 9. 


Week 
2,036,000 


to 


000 


O00 


COKE. 


The output of beehive coke during the week ended May 23, according to | 


reports from the coke carriers, amounted to 147,000 net tons, an increase 
of 8% compared with the preceding week. 


since Feb 7 
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This was the first increase | 
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1924 

lo 

Date 
HOO 252 OOD 
000 
000 
000 
000 
000 


© Ohio 


rinia 11.0 10.000 


1 OOO 


7.000 5.000 285 
423 
177 
900 110 
H00 


Tenn. & 16.000 20 000 446.000 


5.000 7.000 000 


olorac 5 


lo & New Mex 
ishington & Utah 


— 00 5 


1000 1.000 


HO0 H00 


4.000 oD bed) 


7.000 136.000 157.000 76.000 43.000 


HOO 23 000 26 000 37.000 13.000 


a Adjusted to make comparable the number of days covered both 


l in 
b Subject to revision report. 


years 


c Revised since last 





May Pig Iron Output Recedes. 
ast furnace operations, as reported by the “Tron 
Age,” accentuated still further the decline which was quite 
sharp in April. The May output at 94,542 
14,090 than the 
13%. net loss of 24 furnaces as compared 
with 25 in April and 9 in March. The production of coke 
pig iron for the 31 May amounted to 2,930,807 
gross tons, or 94,542 tons per day, as compared with 3,258,- 
958 tons, or 108,632 tons per day for the 30 days in April. 
The May record is the for the the 
“Age,” adding: 

’ 

There were 28 furnaces blow# out or banked during May and 4 blown 
in, a net loss of 24, bringing the number of furnaces active on June 1 to 196. 
The estimated daily capacity of these 196 stacks on June 1 is about 89,500 
tons, compared with 100,800 for the furnaces 
on May 1 

Of the 25 furnaces shut 


tons per day was 


tons less (April rate—a decline of about 


There Was a 


days in 


lowest year, declares 


tons per day 220 active 


down last month 
11 were independent steel company furnaces 
Of the furnaces in three 
and one Was a merchant furnace 


10 
and 7 
dent 


were Steel Corp. stacks. 
were units. 


steel stacks 


merchant 


blown company 


were indep: 


TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS, 


922. 1923 1924. 
January 229,604 3,018,890 
February 
March 
April 
May 
June 


2,994,187 
3,523,868 
3.549.736 
3,867 694 
3,676,445 
9,428,166 12,050,683 2¢ 
84 555 2,405,365 
954,193 1,816,170 
GR 2 033.720 
2.637 844 
2,849 


649. 086 3 ORF 


Half 
July 
August 
September 529 
October 1.246.676 
November 1,415,481 
December ] 


year 7 434,492 
1,784,899 
1,887,145 
2,05 5,264 
2,477,127 
703 295 2.509.673 
SOS 2,961,702 


2.920.982 


*Year 16,543,686 26,880,383 40.059.308 31,108,302 


* These 
iron Was 


DAILY 


totals do not nel 


212,710 tons 


RATE OF PIG 


ide charcoal pig iron The 1924 production of this 


IRON PRODUCTION BY MONTHS 
Merchant, 
22,182 
June ] O04 
July $F 14,224 
August 5.5 15,284 
l 
] 


GROSS TONS. 
Total 
$4,355 
67,541 


September 
Oy 


§ 130 


9 O55 
+955 


tober 
vember 20,426 
lDyecember 18 857 
1925 —January f afi 21.864 
February 24.084 
March 24 924 
April 24,805 


May 20,127 


w7 
84 
74 


108,432 
94,542 


PRODUCTION STEEL COMPANIES—GROSS TONS. 





suming 
Dem: 


centres ene week. 
nd seems improved : prices are showing 
eons at rable 


firm 


aAccOUnT oO} 


ness. except in slac] 


I ! k, which is more plenti- 
ful on increased shipments oll 

Throughout 
inactive and 
Stocks are 


demand. 


prepared sizes. 
Ontario, the bituminous demand, however, is 


buying is on a hand-to-mouth basis only. 
light but sufficient to take care of the limited 
The slack market is firm but lump is draggy. 


The anthracite situation is unchanged with dealers heavily 
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stocked. 
the i 


There is a spread of 20 cents in the price of New River and Pocahontas 


There is some demand for domestic coke, continues | 
Journal,” adding: 


coals at Boston and, except for the highest grades of coal, the market is 
weaker. Arrivals are light but some private pockets are said to be selling 
on account of being overstocked, 


and this keeps the prices down. 
Providence the prices have weakened in spite of light arrivals. 
anthracite prices are irregular. 


At 
Independent 
Stove is running strongest with egg second: 
the domestic trade continues light with very little stocking for next winter 
beinz done At New York the bituminous and anthracite markets are 
both quiet and it is ecpected that this condition will last through the month. 
Of course, there will be the usual summer stocking of certain large dwellings 
before their owners leave for the summer, but generally, June is expected 
to show very little activity in the domestic sizes of anthracite. As far as 
it has been possible to learn at this writing, the company anthracite prices 


will be ten cents higher than those for last month. Independent prices 
show a wide spread, some being reduced and, in the case of high grade 
special coals, there has been a raise. 

The demand for anthracite at Philadelphia is only fair 


. but dealers are 
expected to raise their prices 15 to 25 cents on June 1. Bituminous slack 
is scarce, due to the limited demand for screened lump, especially from the 
Lakes and the buying activity is poor. At Baltimore the 
price for soft coals are unchanged. Export is at a standstill 
been no shipments overseas since May 16. 

The demand has again improved and prices are firm in the Pittsburgh 
district. Slack is scarce, but the demand for it is light. The industrial 
demand is slightly better but most of the buying is on a hand-to-mouth 
basis and contracting still slow. Connellsville coke production has 
increased slightly with prices about the same There is no change in 
conditions in the central Pennsylvania fields, 70°) of the coal mined still 
coming from those mines operating under the 1917 wage scale 
valent. The district is reported to be quiet. 

Reports from southern West Virginia show that production and move- 
ment are very good, though general business conditions are far from 
satisfactory. Several of the larger high volatile mines have good orders in 
hand and are able to work five days a week. 
for slack, which is lower on account of increased preparation. The demand 
for smokeless is slow on account of the large stocks on hand, particularly 
at tidewater but production remains at about the same level except that 
there has been an increase in the output in the Pocahontas territory. 
Prices are still much lower in the East than elsewhere. In the Fairmont 
district no improvement has been noted in prices and there is considerable 
free tonnage on hand. Inquiry has dropped slightly and the outlook for 
a big Lake season is not so good. The railroads continue 
the spot market. 

The Virginia 
shipments are 


demand and 
, there having 


is 


mines are producing at about two-third 
principally on account of railroad contracts. 
the smaller prepared sizes is good and operators are 
coal is going to the Lakes. 


capacity and 
Demand for 
Little 
Upper 
in the 
absence 


optimistic. 
Production has increased slightly in the 
Potomac and western Maryland fields due to increased output 
Elkins field and is more than sufficient to meet the demand. The 
of contracts keeps prices at a low point. 

Through that popular barometer of business, 


freight-car 
loadings, 


holds at a record-breaking level for this time of 
vear and most authorities pronounce basic conditions to be 
sound, the bituminous coal business shows a disheartening 


lack of life declares the “Coal Age’’ in its June 4th market 
review. For one reason or another consumers turn their 
backs on the market, purchases being largely limited to 
current requirements. Contracting is slow, but distress 


coal is less in evidence than a few weeks ago. <A touch of 
cold weather caused a slight pick-up in domestic trade last 
week, but it was only a fleeting flurry. Though the market 
has shown little change in the Middle West the trade is 
disposed to take a favorable view of the outlook this month, 
as stocking is expected to begin adds the 
giving further details as follows: 

Kentucky 
year, 
in the 


. "9 
soon, 


“Age 


is producing a larger volume of coal than 
ea tern Kentucky having a freer movement at 
western field are still quite low. Business is flat at the head of the 
lakes, buyers expecting prices to break—and waiting. Little coal is moving 
in the West and Southwest, as buying is from hand to mouth, 
time is low 

The Cincinnati market is more active than at any time 
months, shippers having so much business booked 
are able to turn some over to those 
in southern Ohio 


at this time last 


a fair price, but prices 


and working 


in the last three 
ahead that they 
A better tone is in evidence 
and production has picked up in eastern Ohio, but 
with little change in demand. Pittsburgh, New England and the 
Eastern markets show no signs of awakening from the inactive 
recently prevalent. 

There has been a marked let-up in the 
and egg is in good demand 
Chestnut is in fair request, 


some 


less busy. 


also 


state 


anthracite trade. Stove is strong 

with plenty of coal available to fill all orders. 
but pea is inactive. Steam sizes are weak and 
large are going into storage piles. Independent prices show a 
tendency to weakness, but rather than reduce quotations the operators 
have cut down working time. The companies advanced prices on domestic 
sizes June 1. 

The ‘Coal Age’ index of spot prices of bituminous coal remained sta- 
tionary during the past week, standing on June 1 at 162 
price for which is $1.96 

Dumpings at Lake Erie ports during the week ended May 
to a & Coal Exchange, were: Cargo, 624,706 net tons; steamship 
fuel, 35.455 tons—a total of 660,161 tons, compared with 734,101 tons in 
the pre seoding week. Hampton Roads dumpings in the week ended May 
totaled 368,836 net tons, compared with 451 


tonnages 


the corresponding 


31, according 
(ore 


2s 
.537 tons in the previous week 








Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the | 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
April and the ten months ending with April for the years | 
1924 and 1925. The following is the table complete: 


; 


or its equi- 


Prices are unchanged except | 


- 


TOTAL VALUES OF IMPORTS AND EXPORTS OF MERCHANDISE BY 


GRAND DIVISIONS AND PRINCIPAL COUNTRIES. 





Imports from 








Month of April. 




















Ten Months Ending Apri. 


1924 1925 192 24. 192 25. 
Grand Divistons— 
DROSS. ccenccewecseses $83,867 ,702| $98,005,839 901,067,147 989,645,415 
North America._......- 94,363,246] 93.352.227 $00.00 1 soo 45.15 
South America......... 34,525,384] 46,661,375] 351,968,598)  425.997.279 
at aoc agentes 99,552,313] 90,660,711 798,586,381| 846,348,354 
oi ana 4,949,740 9,912,838 39,270,914| 53,441,540 
BARB. ccccncesccunsees 7,032,581] 10,105,315 62,393,209) 72,995,275 
SOO. onc cscecssesee $3: 24,3 290, 966 $348,698,305|$2,977,048,475|83,174,099,232 
Princtpal counttres— 

ae $4,947,472) $5,900,470 $57,406,163 $55,389,020 
a: Sintnche aia ce 459,877 393,059 6,715,889 4,332,623 
eer 12,707,734 11,815,707 123,535,057) 131,448,522 
| CN sc atcacacinane 9,525,186] 11,506,172 $26,395,389 124,012,670 
Sr ee 747,561 5,376,762 7,134,208 25,331,317 
eae 7,198,331 9,986 468 70,098 067 77,219,443 
Netherlands. ...._..._- 5,924,900 6,170,302 59,163,410 67,048,300 
MG « cctccdveesunne 1,072,007 2,433,400 17,999,120 19,120,863 
Russia in Europe......- 12,352 870,483 4,133,519 7,004,577 
NR 2,980,487 2,495,693 25,771,685 23,952,315 
PRL actadduawsdwac 1,365,499 1,999,415 30,967,918 37,932,168 
Switeeriand .....ss<cceccc 2,646 580 2,507,896 32,286,104 32,288,857 
United Kingdom_a_.._- 28,893,108] 31,377,370] 291,146,435) 333,761,969 
Canada-.......-.----.-] 33,174,426] 33,119,839] 350,882,826) 333,188,202 
Central America.......- 4,290,104 4,860,559 26'184°824 30,104,419 
SG nv ccmmniddeecwhs ane 14,562,714) 16,615,976 124,884,401 150,906 458 
bane a 39,482,767) 35,587,689) 295,440,953) 242,462,162 
Dominican Republic... - 612,422 695,506 7,674,270 5,131,430 
ia 2 2:4 ne eaerwaie 7,443,605| 11,382,742 62,804 660 68,439,916 
Dicccckesensennewe 11,869,160] 13,856,145 121,912,315 172,865,931 
itis Sicdichntdndbawe 7,264,227) 11,831,061 77,131,941 82,835,491 
CORINE. cnacswcacsced 4,684,977 5,290,598 40,780,031 48,858,932 
SSE er 249,359 480 686 4,879,779 5,666,771 
Peru . ....-.----------- 1,051,051 964 225 23,884,060 16,655,982 
tT i <n. beankvnes 330,573 1,144,142 5,892,438 13,925,687 
Venezuela............. 1,512,724 1,606 ,746 11,782,516 14,841,899 
Brite Indie........... 19,215,760| 11,737,021 91,399,929 98,696 522 
Straits Settlements. - -. - 22,344,658] 17,107,199 121,316,281 145,657,996 
China.........-------- 12,758,808) 15,328,625 139,788,604 109,687,470 
Dutch East Indies. .-.-- 6,771,723 7,289,532 45,589,140 56,920,102 
OO REPEL LE LALA: 24,727,840) 23,891,167| 276,329,305) 297,889,108 
Philippine Islands-...-- 12,660,238 7,804 363 67,870,333 76,514,637 
DIA. » ¢sccsacsesud 2,532,486) 6,836,508 26,797 222 36 655,975 
New Zealand..........- 2,307 153 2\871,726 10,460,014 14,308 ,061 
British South Africa. _ .- 676,185) 11,588,036 6,722,900 7,118,445 
See 2,897,730 3,408,399 25,402,463 33,258,727 


to buy coal on | 


other | 





a Includes Irish Free State prior to Jan. 1 1925. 














Month of April. 











Ter Months Ending } April. 











Exports to oa eer 
1925 1924. 1025. 
Grand Divistons— 
eres $180 ,278,704|$208,080 ,096)$1 ,897 ,964 ,967|$2 339,762,789 
North Amertca........- ‘ ‘ 92.723.277 869,928,535 939,635,960 
South America........- 35,898 954 230 833,797 298,531,630 
7 ean 36,346 961 486 342,194 398,558,092 
COD s csr ctccdsucosee 18,820,171 130 ,747 308 135,981,978 
ee 7,679, 004 53,761,983 63,472,272 
TOU co cccccovssosse et Bia $399, 048, 563 $3,669,578,784 $4,170,942,721 
Princtpal countries— 
"SPER OITLE $9,346,618) $12,054,884 $87,773,720] $111,623,867 
NER. Kscancatuonnd 4,428,921 4,976,250 33,442,112 41,083,129 
DUS a A50csumannbetdl 19,915,016) 22,017,230) 236,981,823} 2 53,106,321 
Germany .......-.--..- 32,873,800) 32,995,392} 332,022,638] 412,900,679 
i ie i ed 732,515 825,731 7,879,688 20,210,256 
ae 15,225,676 19,171,035 152,174,319 193,843,012 
Netherlands...........] 10,028,369) 12,598,179 100,393,900 145,357,147 
SS eee 1,896 235 2,635,555 18,109,202 24,788,808 
Russia in Europe....-. ee 4,520,751 12,858,104 11,977 043 46,231,578 
aaa: 6,868,809 5,530,776 58,898,549 64,502,343 
aes sad 3,884,884 3,558,075 37,787,024 35,209 326 
Switseriand .....<ccccces 1,053,631 613, po 6,374,405 6,552,948 
United Kingdom.a_..-.-. 65,711,609) 73,147,5 783,468,713 944 048,252 
CRs 6b hateaeemena 48,324,569 49,315 Tig 505,783,580 520,842,976 
Central America........ 4,649,438 5,744,469 47,969,711 59,518,677 
a 11,705,058 13,378,992 100,819,565 123,794,068 
>) eee. 14,789,354 18,436,329 159, 756. 607 174,280,960 
Dominican Republic... - 1,144,034 1,261,941 11,552,864 14,720,431 
r ” ee Ar 8,903,207] 12,241,500 88,863,178 111,665,441 
SR a ear 4,917,059 8,652,917 42.843 680 62,364,189 
ee 2,605,924 3,2% 37, 567 25,565,898 28,175,868 
Cie a ashakoaewen 2,516 460 3,955,201 18,344,704 27 556 613 
OS eee 524,037 661. 311 3,692,310 4,451,623 
reper 1,863,151 2,1 38, 819 18,858,026 19,742,643 
le 1,833,043 1,945,140 14,497,231 15,773,312 
TN 5 visas stein fad nde 1,385,336 2.2 Hye 12,158,175 16,690,518 
en .-ctnbbeed 3,398,467 3,320,489 28,190,499 28,914,691 
Straits Settlements... -.-. 578,145 968,763 5,709,739 6,917,402 
Cp «<nesaneeeséeeeee 8,982,578 8,519,919 190,398,163 71,304,892 
Dutch East Indies.....- 1,037,210 1,598,089 10,929,163 12,784,885 
OO ee 13,952,787 12,750,728 257,757,257 198,566,581 
Philippine Islands... --. 4,014,887 6,120,592 45,360,247 52,371,458 
SEs oa coeucasoses 11,398,962 14,386,577 107 386,194 108,134,500 
og EEE 2,627,155 3,753,343 21,828,729 26,127,778 
British South Africa... - 4,132,506 4,110,454 26,981,025 32,544,218 
bE gy — EEE 597, 329! 443, 850 5,173,245 5,192,658 





a Includes Irish Free State prior to Jan. 1 1925, 
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Cc. K. G. Billings Buys Johnson Building on 


Charles F. 


transaction to C 


Building occupying the | 


Broad to New Stre 
feet with 325 


Noyes 


sets. 


Exchange Place. 
It was announced this week that Joseph P. 
Company 


K. G. 


have 
Billings 


sold 
the 


in a 


Day and the 
$5,000,000 
17-story 
jock front on Exchange Place from 
The building covers a plot of 13,000 
» feet of direct street frontage. 
opposite will be the new 


Johnson 


Diagonally 
32-story home of the Equitable 


Trust Co. and J. P. Morgan & Co. on the site of the present 
Directly opposite is the ‘‘Broad Exchange 


“Mills Building.” 
Building;”’ 


to the north is the “Blair Building” 


and New 


York Stock Exchange and to the west are the homes of the 


Central Union Trust Company, 


the Irving Bank-Columbia 


Trust Company Building (recently purchased by the North 
American Company) the Standard Oil Building and the 
other large buildings on Broadway extending through to 


New Street. 


The building purchased by Mr. Billings is from plans of 


* James B. Baker and was constructed by Charles T. Mills 
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ass by J itany. The foundations 
build 


SOuUI 


Ing 


; > f } 
IS OhHe Oi the lew buildings 


aproot! } ] 


and fireproof partitions 


SS a ee a aneeeneneeeeenemeees 
f oat 


place at Locust Vallev Long Island “Parnsworth”’ 


s] 550 (MM) to 


eonstruct 


Current Events and Discussions 


The Week With 
The consolidated 
Reserve banks on June 3, made public by the Federal ry 
Board, which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of $9,- 
800,000 in total earning assets and of $4,100,000 in Federal 
Reserve notes in circulation, and declines of $24,300,000 in 
eash reserves and $3,900,000 in non-reserve cash. Holdings 
of discounted bills went down $1,600,000, while holdings of 
acceptances purchased in open market went up $6,500,000 
and of Government securities $4,900,000. After noting 
these facts, the Federal Reserve Board proceeds as follows: 


the Federal Reserve Banks. 


the Fede 


tatement of condition of 


te serve 


ana 


The New York Reserve Bank reports a decline of $5,900,000 in discount 
holdings, the Philadelphia Bank reports a decline of $5,800,000 and Cleve- 
land of $3,300,000, while the Federal Reserve Bank of Boston report 
increase in discounts of $5,400,000, St. Louis an increase of $5,190,000, 
Atlanta of $4.900,000 and Richmond of $2,600,000. ‘The five remaining 
banks show smaller changes in discount holdings for the week 

An increase of $8,200,000 in acceptance holdings is shown for the Minne- 
apolis Bank, the other Reserve banks reporting relatively smal) changes in 
this item. ‘The System's holdings of Treasury notes increased 
while holdings of t S and of 
by $700,000. 

The principal changes in Federal Reserve note cir 
comprise an increase of $3,800,000 reported by 
and $2,200,000 by New York 
respectively, reported by the 


S an 


Sf 


$00 000 
bonds Treasury certificates each declined 
eulation during the 
the 
and decreases of %1.900.000 


Cleveland 


week 


San Francisco Bank 


and $1,300,000 


ind Boston banks 

The statement in full, in comparison with the preceding 
week and with the corresponding date last ye 
on subsequent 


ar, will be found 
namely, pages 2912 and 2913. ‘A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
June 3 1925 follows 


pages 


Increase or Decre 


During 


“se 

Week 

Total reserves $24,300 

Gold reserves 19.900 

Total earning assets +9 
Bills discounted, total 

Secured by U. 8S. Govt 

Other bills discounted 

Bills bought in open market 

U 


Year 

100 
407 ,000 
000 G00 
£690 000 + 10.900 
200 000 rie 
§00 000 
500 000 + 229,300,000 
900 OOO 1 
000 
O00 


000 
OOo 


SVH7 O00 
O00 
SOU 207 N00 
Noo 
obligation nO 


72 O00 
61.500 


O00 


8S. Government securities 
Bonds 
Treasury notes 
Certificates of indebtedness 
Federal Reserve notes in circulation +4 
‘Total deposits 
Members’ reserve deposits 
Government depesits 
Other deposits. 


total , SOW) 
64,200 
5OO 
59,500 
209,400,000 
ISL .000 000 
+8,800 000 + 158,900,000 

+400 000 +7,100,000 
+11,100,000 + 15,000,000 


O00 
TOO 
300 
700,000 
100.000 
> 20,4500 000 


N00 
1S O00 


O00 





The Week with the Member Banks 
Reserve System. 

The principal changes in the condition of 736 reporting 
member banks in leading cities during the week ending 
May 27, as shown in the statement issued by the Federal 
Reserve Board, comprise a decline of $49,000,000 in net 
demand deposits, and increases of $65,000,000 in borrowings 
from Federal Reserve banks, of $17,000,000 in reserve 
balances, and of $11,000,000 in loans and discounts. It 
should be noted that the figures for these banks 
are always behind those of the Reserve banks 
themselves. The New York City banks reported a reduc- 
tion of $11,000,000 in net demand deposits, and increases of 
$48 000,000 in borrowings from the Federal Reserve 
of $19,000,000 in reserve balances and of 
loans and discounts. Further comments regarding the 
changes shown by these member banks is as follows: 


of the Federal 


vrie mie r 


a week 


banks 


’ 


$18,000,000 in 


i 


° 


Loans on stocks and bonds went up $35,000,000, of which $23,000,000 
and $11,000,000, respectively, were reported by banks in the New York 
and Cleveland districts ‘All other" loans and discounts, largely com- 
mercial, fell off $19,000,000 in the Chicago district, $5,000,000 each in 


the Philadelphia and St. Louis districts, and $4,000,000 in the Cleveland | 


district, these reductions being offset in part by an increase of $16,000,000 
ia the Boston district. 

Investments of reporting members changed but slightly during the 
week, small declines in the New York, Richmond and Atlanta districts 
being nearly offset by increases in other districts. 

Net demand deposits declined in all districts except Atlanta, Minneapolis 
asd Kansas City, the principal reductions being: Chicago $23,000,000, 
Philadelphia $10,000, and New York $9,000,000. Time deposits of 


} 
| 


| 


000, small iners es De for 


ing snown 


900,000 in borrowings from the Federal 
vas reported by banks in the York 
in the Cleve 

On a subsequent page—that is, on page 2913 
fu in this latest 
member banks of the Reserve System. In the following is 
of the changes in the principal items 
as compared with a week ago and with last 


,.000 000 New 


t and $11,000,000 by banks land district 


we give the 


1] weekly return of the 


nigures in ll contained 


furnished a summary 


year: 
Increase or Decrease 
During 

Week 
+$11,000,000 
5.600 000 
+35.000.000 
19,000,000 
1.000 000 
S. bonds : -_ —25 000,000 
8. Treasury notes _— + 1,000,000 
S. Treasury certificates - - - - a —2,000 000 
Jther bonds, stocks and securities 25,000,000 +510,000,000 
R. banks + 17,000,000 + 162,000,000 
+ 9.000.000 - 000,000 
49,000 000 +1,242,000,000 
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Year 

+$1,157,000,000 
—37 000,000 

+ 1,022,000 .000 
+ 172,000,000 

+ 826,000,000 

+ 533,000,000 
—236 000,000 
+-19,600,000 
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Government 


Total 


ind deposits 24: 

+ 11,000,000 + }.000.000 
+51 ,.000,000 
+-37,000,000 


posits 


deposits +2 O00 OOO 


accommodation at F. R + 65,000,000 
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Revolving Credit of $50,000,000 Extended by J. P. 
Morgan & Co. to Italian Banks of Issue for 
Exchange Stabilization Purposes. 

Coincident with the announcement 
Lamont, of J. P. Morgan & Co., 
$50,000,000 had been arranged by 
by the three Italian banks of 
Stefani also issued a statement 
eredit. Mr. 
Messrs. J. P 


100 for one 4 oa erout 


manks of 


T. W. 
volving credit of 
his firm to a group headed 
Minister De 
Rome regarding the new 
follow ¥ 


ai 


on June 2 by 


that a re 
issue, Finance 
at 
Lamont’s 


Morgan & Co 


statement 
have imrat! 
O00 ided by 
slut of 
The y of the 
zed if oc sion ari r chang ian 9 


ve ta 
have 


this 
It will be recalled that during the visit of Mr. Lamont to 
Hurope 


ol e three 
the BR 
‘ Ni essrs Moryg 


ition with ther ir 


Naples 
Italian 


eredit 


Nlization 


ind ha 


in nking 


ratit 
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he recently returned from abroad), various reports 

were current regarding negotiations looking toward a loan 

to Italy, mention of which was made in these columns May 

23, page 2641. The New York “Journal of Commerce’’ 
commenting on the new credit, said: 

In banking circles the opinion prevailed that this move foreshadowed the 


valuation of the lira and the early return of Italy to a gold basis. 
The lira which early in the day had dropped to 


on 
9 
oO. 


June 


cde 


396 a new low for 1925, 
jumped over 10 points on the announcement of the granting of financial aid 
to the Italian banks and 1044 points above the day’s low level. 
The Bank of Italy raised its discount rate from ¢ 
The credit, which 
nd later taken up by 
to trade 


fluctuations 


closed 


»tow yesterday 


according to some bankers may be followed by 
is expected to prove 
It will 


to 
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i long term loan a great stimulus 
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The Revival of Hungary—-A Year’s Progress—Un- 
expectedly Favorable Results—-Less Than 30‘; 
of Reconstruction Loan Used Thus Far. 

The following is a reprint of an in 
William Goode, British Member of the 
the Reparations Commission, which appeared in “The 
London May 23, 1925. It is reproduced here 
beeause of the striking record of progress it discloses. 


On the first day of May, just a 
citizen of Boston arrived 


teresting 


article by Sir 
Austrian Section of 


Times”’ 


year ago, a rather shy, middle-aged 
, for the first time in his life, at Budapest. No 
fuss or ceremony marked his entry into the city, but there were not a few 
old Hungarian nobles and many others who said, quite openly, that the 
coming of Mr. Jeremiah Smith, Jr 
had ever threatened, in 
St. Stephen. 


., to Budapest spelled peril as great as 
nearly a thousand years, the holy Crown of 
Was not Mr. Jeremiah Smith armed, as Commissioner-General, with 


the full authority of the League of Nations—that ‘‘camouflaged" loud- 
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speaker of the victorious Powers? Was he not come to Hungary nominally 
to control the finances, but really to stamp out the soul of a country that 
had kept its soul through centuries, despite all the violence of conquering 
Turks and Austrians? 

With a benevolent indifference and a good deal of courage, Mr. Jeremiah 
Smith, in the official report covering his first month of office, wrote 

There is no reason why the execution of the reconstruction plan should 
not produce the expected results and instil in the Hungarian people that 
spirit of confidence and hope for the future which is one of the essential 
features of the plan 

When Commissioner-General Smith wrote these words, only a few peopl 
in Hungary, or out of it, believed the the reconstruction loan on which the 
plan depended could be raised. In the year that has elapsed the loan has 
been raised and the results have so far exceeded expectations as to astonish 
the League, the Commissioner-General, and 
Yet everything has been done so quietly and undramatically as to create 


every one else concerned 


little comment in the outside world. Orderly progress generally makes 
dull reading, more especially when it has to be explained by means of 
Budget figures and financial statistics 
Unerpected Results. 
Quite simply and briefly, what has happened is that, out of the inter- 
national loan of about £11,000,000 Hungary has, so far, used less than 
£3,000.000. The League’s Financia! Committee—which includes some of 


the ablest bankers and authorities in Europe—were convinced that, even 
with the strictest supervision and economy, Hungary could not get through 
the first 


18 months of reconstruction without drawing on the loan for six 
and two-third millions, and that, by the end of June, 1926, all of the 
£11,000,000 would have been expended to meet unavoidable Budget 
deficits For the deficit of the fiscal year July 1 1924, to June 30 1925, 


the League provided a little over £4,000,000 It now appears probable 
that it will unnecessary for Hungary to use any of this sum, and that 
she may also have a small surplus. 

In other words, there should be a surplus of more than £4,000,000 over 
the League's estimate for the year Temporarily, at least, the Budget 
equilibrium not expected by the League until June, 1926, will have been 
achieved by June, 1925. One month's pledged revenues—those of March 
—produced over 60 per cent. of the total sum required for one year's 
service of the Reconstruction Loan 

These utterly unexpected results are almost entirely due to the way in 
which the Hungarians have put their backs into the work of reconstructing 
themselves They have imposed and rigorously collected high taxatior 
they have doubled and trebled revenues 


be 


in sp te of last harvest being bad 


they have cut down the expenses of State administration, and, last but not 
least, they have co-opera'ed loyally with Commissioner-General Smith 
Perhaps I might add that, when in doubt about financial problems, the 
Government have been wise enough to ask and take the advice of the 
sritish Treasury and the Bank of England, and they do not hesitate 
publicly to acknowledge their debt of gratitude for those friendly service 

National Bank of Austria In Iis Gold Reserve from £2,500,.000 lo 

£7 750,000. 

This close relation with London is particularly marked in connection 
with the new National Bank of Hungary, created under the League scheme 
and independent of Government control By strong and sound manage- 
ment, and with the assistance of a capable British Adviser, the National 
Bank has placed Hungarian currency, which is stabilized on the pound 
sterling in an unassailable positior Last Jur the gold and foreign 
exchange reserves equalled some £2.500,000, or 25° f the note issue 
Today this reserve amounts to £7,750,000, or 40 of the note ‘ 


Agricultural “Credits."’ 


The reasonable spirit in which Hungary is tackling her financial and 
economic difficulties is illustrated by the collective action recently taken 
to provide much-needed credits for agriculture, which was reported in detail 
in the financial! columns of The Times of May 15 is the life 
blood of Hungary, and Budget equilibrium of surpluses can only be constant 
if the production of the Jand is maintained. 
League reconstruction plan really rests 

Nearly a million sterling, which will probably revolve into credits three 
or four times as much again, was provided by the Government, but what, 
to my mind, is more significant, was the willingness of the bankers to take 
joint with the Government, the National Bank, and the 
missioner-General towards the creation of a uniform mortgage bond which 
should become a recognized international security. It proved that there 
was no reluctance to subordinate immediate and individual gain to future 
collective benefit. 

Hungary's trade shows a slightly upward tendency since reconstruction 
began, but the adverse balance is not likely to be completely wiped out in 
the near future. Commercial treaties with other countries will probably 
be concluded within this year—a treaty has already been signed with 
Poland—but frankly, I do not think that these can be regarded as anything 
except transitory for more comprehensive agreement, later on 
between the States of the Danubian basin. The Peace Treaties have left 
that part of the world so jumbled up, economically, and have created so 
many new political and other difficulties where enough already existed, 
that it is futile to expect too much too soon. It is still more futile to exert 
foreign pressure in the hope of accelerating action that 
eommon understanding of connmon needs. 


Agriculture 


It is the basis upon which the 


action (om- 


bases 


depends upon a 


Signs of Financial Convalescence Marked 


One constantly hears in Hungary, just as one hears in England, that the 
individual is being sacrificed to the State and that trade is throttled }t 
high taxation. The astonishing progress in financial] reconstruction 
searcely have been the of 
Whe pains of ifter inf ire nom isier to be 
they are part of the healing process The middle and professional classe 
in particular, have been called upon to make great sacrifices, but, on the 
whole, the signs of convalescence are good 

The number of failures has but the sums involved are not 
alarming. There have been no bank failures whatever, and savings and 
other deposits are increasing steadily. Prices are falling, and the purchasing 
power of wages is steadily increasing. In some of the better paid trades 
wages are 100% per working hour of pre-war wages in terms of gold In 
England, with only five or six times the population of Hungary, there are 
more than 30 times the number of unemployed. 

Perhaps the best criterion of Hungary's financial position is the fact that 
her reconstruction loan is at a premium on the markets of the world, and 
that she is meeting all her foreign obligations—Reparation Treaty charges 
Clearing House payments to England, France and other countries. M. Ter 
Meulen, chairman of the Financial Committee of the League of Nations, 
said, at the meeting held in Geneva last February, that the Committee 
were glad to convey ‘‘their very sincere congratulations’ to Count Bethlen 
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achieved without creation some discontent 
contraction lation the « ir beca 
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Communism Nol Feared. 

So far as I have been able to judge from frequent visits to Hungary, that 

country has been and is preoccupied in its own struggle against economic 
adversity. This preoccupation has only been disturbed by the grievances 
of the 3,500,000 Magyars, who form the minorities in the countries of the 
Little Entente. Since the citizen of Boston arrived in Bud ipest in the name 
of the League, Hungary has been, perhaps, the quietest country in Europe. 
Count Bethlen, now longer in than any other Prime Minister in 
Europe, has steered his country with common-sense statesmanship through 
numerous internal and external difficulties. 
Hungary is the one spot where Communism is not to be feared, yet there 
sufficient respect for democratic government to re-create the Upper 
House of Parliament, partly on the elective system, and to admit women 
to membership. Personally I should like to the secret ballot, now 
confined to the towns, made universal I should like to see the 
Hungarians less childish in their attitude to the Allied Military Commission, 
which is responsible for disarmament under the Treaty. In fairness, how- 
ever, it must be admitted that the more you treat a nation as a child the 
more that nation is likely to behave as a child. 


office 


is 


see 


also 





Col. James A. Logan, Jr., Resigns as Unofficial Observer 
on the Reparations Commission to Become 


Associated with Dillon, Read & Co. 
\nnouncement of the resignation of Col. James A. Logan, 


Jr. as unofficial observer on the Allied Reparations Commis- 


to the Hungarian Government, and to the Commissioner-General on their 


“very remarkable achievement." 


sion to become associated with Dillon, Read & Co. of New 
York, was contained in Associated Press advices from Wash- 
ington May 29, which reported the acceptance of the resig- 
nation by Secretary of State Kellogg. 
advices that: 


It was stated in these 


Until Sec'y Kellogg finds a successor 
placed in the hands of Ralph W. 8 
Department Mr. Hill is in Paris 
observer during the absence of Mr 


Mr. Logan's mission in Paris will be 
Hill, Assistant Solicitor of the State 
Where he has been acting as temporary 
Logan, who was in Washington recently, 
and advised Sec'y Kellogg at that time of his desire to accept a business con- 
nection which, it was understood, had been offered him by Dillon, Reed & 
Co., the New York banking firm which recently negotiated the purchase of 
Dodge Inc 


In a special cablegram to the New York ‘‘World’’ from 
Paris May 30, Col. Logan was quoted as saying: 


Brothers 


On my recent visit to Washington [I gained the full approval of my su- 
periors of resigning for the purpose of embarking on this new undertaking, 
Which will be of a constructive public and private character 1 will take 
charge of the negotiations of Dillon, Read & Co. in Europe, always acting 


in harmony with American foreign policies 


The cablegram also said: 


The operations in financing European Governments and creating invest- 
ment opportunities for American capital, which Dillon Read & Co. are 
reported as planning, would place the firm in the class with the Morgan 


r 
*) 


From the New York “Evening Post”’ 
following comment on Col. 


of June 1 we take the 
Logan and his associations: 


W 1] Street w pleased today t welcome into the financial fraternity 
Col. James-A. Lo ! it who has become associated with Dillon, Read & 
(Co. as foreign repre tati Although his particular duties will be to a 
larze extent with European governments and he will make his heedquarters 
n Par i if he will be counted among Wall Street international 
banker 

As a backveround for bis new role Col. Logan has more than 10 years as- 
ociation with European political and financial leaders with whom he has 

bored in solving post-war problems Probably the outstanding achieve- 
ment of his last 10 years’ efforts in behalf of the American Government was 
his work as ‘‘unofficial observer’ in the Dawes Plan negotiations and the aid 
he was able to extend through his knowledge of Europe conditions to the 
American representatives, Charles E. Dawes and Owen D. Young 

Lecording to London gossip it was Col. Logan who with his quiet diplo- 


mac saved the 


together the 


Dawes 


Opposing 


plan by giving a dinner at a critical moment bringing 


parties, which resulted in an agreement 


Resourceful in Crises 


Col. Logan is known as a silent man who can cut more red tape with an 


unofficial pair of scissors than a whole army of diplomat There are many 
stories told about his resourcefulne in moments of cri 

It is said that when he saw the serious turn affairs were taking at the 
experts’ conference last summer he decided that Europe's hopes were in 
danger of being wrecked simply because the conferees were hungry There 
ictually were no serious difficultic in the way of agreement and the con- 
ference was wrangling over petty trifles 

It wanted an hour for lunch time 

The luncheon was held one hour earlier and an agreement was reached. 
The man who attends to the winding of the official clock still s puzzled to 
know why it ran one hour fast that morning 

The dinner i iid t we Col. Logar best weapon Report that he 

rves the best ¢ rsin Paris and that he knows of more good places to eat 
th ith Ame in in Eure po Col. Lo n met Clarence Dillon in 
Paris soo ter the Dawes conference and it is understood that Mr. Dillon 
h wanted h i , ite ce then 

R , f +} ra of a pr te oldier n the I ited S \ 

Ca J ri A. | J } had man reer Hie w tudent at 
Hi ! d t vl the » h-A ‘ cal War ( ‘ t He 
? > 1g | Dp ty) Batter \ Per ' Ve tear 
I int Vhilipy 1901 Logan l t 
ip | the W 1 War i4hew 1 ae lore | e of 
his t vith milit ri ) ud he chose chief of the 
\r li M 1 with the Fr h m m Sey to June 

Put in Diff lt Po 
In that post Logan was military ambassador in the difficult position cof 
maintaining American neutrality When t became ¢ d * that tl 
United States would enter the war, Col. Logan w signed to make ready 
for the arr 1 f Gen. Pershir in France 
He got the title of assistant chief of staff with general headquarters of the 
American Expeditionary Forces and in this place had charge of the details 


of the formation of the skeleton organization which was to handle the mil- 
lions of American soldiers who were to follow Gen ibroad 

In 1919 Logan became the principal assistant in Europe to Herbert Hoover 
in his work as Directer General of Relief under the Supreme Economic Coun- 
His work involved the transportation and distribution of about 5,000,- 


000 tors of food 


Pershing 


cil 
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This work completed Logan gave his attention to financial and political 
problems as between the countires of Europe in their relations with the 
United States He was the unofficial delegate on the Reparations Commis- 
sion in association with Roland W. Boyden up to August, 1923, when he 
took sole charge of America's interests on that commission. 





Disturbed by Protest of Americans 
Against Revaluation Bill. 

The Associated Press had the 
from Berlin May 30: 
WY Reports from America that holders of German securities intend to issue 
a joint protest against the German Government's revaluation plan have 
not disturbed the ( 

At the Foreign Office it was stated today the Dawes plan itself constitutes 
a safe guarantee agitation of this nature. 
have every reason not to disturb the 
infinite pains has established, 

The protest against the revaluation made by the 
American Association of Holders of German Mark securities 
was referred to in our issue of a week ago, 


Germany Not 


following to say in advices 


abinet. 


against Germany's creditors 
equilibrium which Germany with 


it was stated. 
bill 


page 2752. 





Paper Money Order Explained by Germany. 
From the New York “Journal of Commerce” we 
the following Associated Press cablegram from Berlin May 17: 
It was officially announced again today that the paper money issued 
prior to October, 1924, which has been recalled, also includes all pre-war 
bills, but not last year's issue of Renten Reichsbank notes. On July 5 of 
this year the recalled bills will be declared worthless. 


quote 








German Reparation Receipts and Payments for Period 
Ended April 30 1925. 

The Agent-General for Reparation Payments reported on 
May 11 that the total receipts during the first annuity year 
to April 30 1925 were 640,010,066 gold marks, while the 
total payments amounted to 630,850,945 gold marks, 
leaving cash on hand at the end of April of 9,159,121 gold 
marks. For the month of April 1925 the receipts were 
59,929,020 gold marks, the total payments for the month 
being reported as 75,463,611. A balance on hand of 24,- 
693,713 gold marks had been reported at the close of March 
in the statement for that month published in our issue of 
April 25, page 2098. The following is the April statement: 

STATEMENT OF RECEIPTS AND PAYMENTS TO APRIL 30 1925. 


(On cash basis, reduced to goid mark equivalents.) 


Month First Annutty 
of Year—Cumulat- 
Aprtl tice Total to 
1925. Aprtl 30 1925. 
Gold Marks. Gold Marks. 


59,880,100 37 


A. RECEIPTS. 

1. Cash withdrawn from proceeds of German Ex- 
ternal Loan, 1924 

2. Cash received from Deutsche Reichsbahn-Gesell- 
echaft, interest on reparation bonds for half year 
Ss BP SUP caderieddaccespensdscnssdenedse 

3. Receipts from Belgium and Luxemburg (see 
item B 2 be 

4. Exchange differences and interest received 


529,562,778 70 


100,000 ,000 00 


10,161,525 14 
285,762 30 


_640, 010, 066 14 


48,919 19 





Total receipts 59 1,929, 019 56 

B. PAYMENTS. = ——— 
1. To or for the account of: 
Great Britain 20,579,998 86 
33,005,414 06 
3,502,315 18 
8,583,939 41 
1,134,427 39 
2,311,556 05 
392,977 92 
980,141 62 
629,077 57 


148,729,848 72 
267 697 382 85 
44,644,791 13 
65,688,349 90 
3,652,748 74 
19,632,154 83 
3,291,386 78 
4,846,554 53 
1,821,041 17 


Serb- Croat-Slovene State 
Portugal 
Rumania 


2. For coal, transport, &c., to Belgium and Luxem- 
burg, which are to be relmbursed to the Agent- 
10,375,869 14 
3. For expenses of: 
Reparation Commission 450,609 51 
Rhineland High Commission 702,050 00 
Military Commission of Control 500,000 00 
Naval Commission of Control 
4. For service of German External Loan, 1924._-_. 
5. On account of cost of administration of office 
for reparation payments 


4,262,379 09 
5,525,010 33 
7,000,000 00 
70,000 00 
41,576,661 60 


2,036,765 84 


630,850,944 56 
9,159,121 58 


2,282,003 80 
409,100 00 





640,010,066 14 








Text of the British Gold Standard Bill. 

We are giving herewith the text of the bill to facilitate the 
return of Great Britain to a gold standard, as it appeared in 
the London “Financial News” of May 3. The bill was 
presented to the House of Commons on May 2, and as we 
indicated in these columns May 9, page 2356, it passed the 
third reading in that body May 5. The third reading of the 
bill in the House of Lords occurred, as far as we can learn, 
May 13. The text of the bill follows: 

1.—(1) Unless and until His Majesty by proclamation otherwise directs: 

(a) The Bank of England, notwithstanding anything in any Act, shall 
not be bound to pay any note of the Bank (in this Act referred to as ‘‘a 
bank note’’) in legal coin within the meaning of Section 6 of the Bank of 
England Act, 1833, and bank notes shall not cease to be legal tender by 
reason that the Bank do not continue to pay bank notes in such legal coin; 

(b) Subsection (3) of Section 1 of the Currency and Bank Notes Act, 
1914 (which provides that the holder of a currency note shall be entitled 
to obtain payment for the note at its face value in gold coin) shall cease to 
have effect; 

(c) Section 8 of the Coinage Act, 1870 (which entitles any person bringing 
gold bullion to the Mint to have it assayed, coined and delivered to him), 


CHRON 
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shall, as respects gold bullion brought to the Mint by the Bank of 
England, cease to have effect. SQA 

2) So long as the preceding sub-section remains in force, the Bank of 
ke mt and shall be bound to sel] to any person who makes a demand in that 
behalf at the head office of the Bank during the office hours of the Bank, 
and pays the purchase price in any legal tender, gold bullion at the price 


except 


| of £3 17s. 10%d. per ounce troy of gold of the standard of fineness prescribed 
| for gold coin by the Coinage 


Act, 1870, but only in the form of bars con- 
taining approximately 400 oz. troy of fine gold. i 
2.—(1) Any money required for the purpose of exchange operations in 


connection with the return to a gold standard may be raised within. 








Argentine Gold Exports, Removal of Embargo Welcomed 
in London. 

Referring to the removal by Argentine of the embargo on 
gold, to which we alluded in our issues of May 16, page 2494 
and May 30, page 2751, the London “Financial News” had 
the following to say on May 14. 


According to a cable from Buenos Ayres, the 
published a decree permitting the export of gold from June 10 1925. This 
move, which was preceded by lengthy and heated discussions for and 
against it, may largely be regarded as a direct consequence of the restoration 
of gold standard in Great Britain; in fact, since Mr. Churchill's announce- 
ment, it has been generally expected that Argentina would follow the 
example. So long as the United States was practically the only country 
on a gold basis, the resumption of gold exports by the Conversion Office 
was regarded as risky, but this objection has become void through the 
events of the last few weeks. 

Already last year part of the gold reserve of the Conversion Office was 
used by the Government for the purpose of meeting its external] liabilities, 
while it was decided this year that a similar exception should be made in 
favour of the external debt service of provinces and municipalities. From 
June 10, however, there will be no need for any such exceptional measure, 
for the Conversion Office will resume its role of regulating the exchange 
by means of gold movements. 


Argentine Government has 


Peso Exchange Prospects. 

It is held in South American banking circles in London that the moment 
for the return to a gold basis is well chosen by the Government. The 
balance of trade is satisfactory, for, although last year’s crop was well 
below the previous season's figures, the high prices in the world market 
have more than compensated Argentina for the deficiency of quantity. 
As to the situation of public finance, there is still much to be desired, but 
the country is on the right road, as is shown by the reduction of floating 
debt. 

The Conversion Office is in a very strong position, its gold reserve amount- 
ing to 464,218,000 gold pesos at the end of February last. Of this amount 
12,436,000 gold pesos were held by the Argentine Legation in Washington. 
It is held that the amount is more than sufficient to secure the stability of 
the peso around par. For this reason, it appears probable that the Buenos 
Ayres rate will attain the vicinity of par even before the Conversion Office 
has actually resumed its stabilising activity. The market has well received 
the announcement of the resumption of gold exports, and the peso rate 
underwent a marked appreciation yesterday, despite the fact that the step 
was largely anticipated. There is every reason to believe that the firmness 
will continue. 
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$45,000,000 Bonds of Argentine Government Offered by 
J. P. Morgan & Co. and National City Co. 
Oversubscribed. 

The $45,000,000 external sinking fund 6% Gold bonds, 
issue of June 1 1925, of the Government of the Argentine 
Nation, offered on June 2 by J. P. Morgan & Co. and the 
National City Co. were quickly disposed of, announcement 
being made of an oversubscription, resulting in the closing of 
the books within an hour after their opening at 10 a.m. 
Reference to the proposed offering was made in these columns 
last week (page 2751) in noting the signing of a decree by 
Pres. DeAlvear accepting the offer of the syndicate for the 
loan. In indicating the purpose of the issue the official cir- 
cular says: 

The Argentine Government has outstanding $35,000,000 of dollar Treas- 
ury Notes payable during the current year. Of such Notes, $20,000,000 
were issued in anticipation of the sale of these bonds and will be retired by 
the proceeds thereof, the remaining $15,000,000 being dealt with under other 
powers of the Finance Ministry. The proceeds of the issue in excess of 
the amount required to retire the $20,000,000 maturing notes will be used to 
repay floating debt of the Argentine Government as provided for by Laws 
11206 and 11207 which govern this issue. 

The issue was offered at 96% and accrued interest, to yield 
over 6.25% to maturity. The bonds will be dated June 1 
1925, will become due June 1 1959, and will be redeemable 
through the operation of a cumulative Sinking Fund of 1% 
per annum, calculated to be sufficient to retire the bonds of 
this issue not later than June 1 1959. In coupon form, the 
bonds are in denominations of $1,000 and $500, and will be 
registerable as to principal only. Principal and interest will 
be payable in United States Gold coin of the present standard 
weight and fineness, in New York City at the offices either of 
J. P. Morgan & Co. or of The National City Bank of New 
York, fiscal agents for the bonds of the issue of June 1 1925, 
without deduction for any Argentine taxes present or future. 

A statement (in which all figures originally stated in 
Argentine currency have been converted into United States 
dollars at par of exchange for the gold peso or paper peso, as 
the case may be) authorized by Felipe A. Espil, Charge d’ 
Affaires of the Government of the Argentine Nation at Wash- 
ington, D. C., says: 

Obligation.—These bonds are to be direct external obligations of the 
ArgentineGovernment. The government will covenant that if, while any of 
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these bonds remain outstanding, it shall create or issue or guarantee in ac- 
cordance with the Argentine Constitution, any loan or bonds secured by 
lien on any of its revenues or assets, the bonds of this issue shall be secured 
equally and ratably with such other loan or bonds or such guaranty. 
Sinking Fund.—The government will covenant to pay to the fiscal agents 
as a Sinking Fund, beginning Dec. 1 1925, and thereafter semi-annually on 
June 1 and Dec. 1, in each year, an amount equal to 14 of 1% of the maxi- 
mum principal amount ofbonds of the issue of June 1 1925 at any time there- 
tofore issued plus an amount equal to the accrued and unpaid interest on all 
bonds previously acquired through the operation of the Sinking Fund 
Sinking Fund payments 
considered 
through tenders, or, 
by lot, at par 
Government Debt and Assets 
ment as of Dec. 31 
of about $93 50 per capita, as « 
to the census of 1914 (the 
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ire to be applied to the purchase of bonds below par 
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The total debt of the Argentine Govern- 
ed to about $935,000.000, or the equivalent 
ipared with the national wealth, according 


offici of $14,543 ,.000.000, or more 


1924 amount 


latest il figures 


than $1,450 per capita. Government owned properties (including revenue 
producing investments of $530.000.000) had a total value in 1914, according 
to the same census, of $1,.125.000.000, or about $200,.000,.000 more than the 
total government debt now outstanding 
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inst the note circu- 
, resulting in a reserve ratio of over 78% 
1 considerably greater than that part of 
issippi River, and has an estimated popu- 
Agriculture and live-stock raising are the 
principal occupations of the country, which is one of the world’s chief 
exporters of cereals, meat, hides, wool and linseed 

The foreign trade of Argentina is greater than that of any other Latin 
American country 


equivalent t 
Argentina has an are 
the United States east of the Mis 
lation of 10,000,000 persons 


During the past few years its purchases from the United 
States have been larger than the combined purchases of the three next 
largest South American customers of the United States. The Argentine’s 
merchandise exports in 1924 were valued at $976,000.000, its imports at 
$800 000.000, resulting in a favorable trade balance of over $176,.000,000 

The improving Argentine trade balance during the past 18 months, has 
resulted in a steady rise in value of the Argentine paper peso, which is now 
quoted in New York at of par. Measures have recently been 
taken to prepare the way for a complete restoration of the gold standard 
which existed in the Argentine prior to 1914 


Application will be made to list the bonds on the New York 
Stock Exchange. The amounts due on allotments will be 
payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about 
June 16 1925) will be stated in the notices of allotment. 
Temporary bonds, exchangeable for definitive bonds when 
prepared, are to be delivered. 


about 95% 








$30,000,000 Kingdom of Norway Bonds Offered By Syn- 
dicate Headed By Blair & Co. Over- 
Subscribed. 

A large over subscription is reported to the offering on 
June 1 of $30,000,000 40-Year 544% Sinking Fund external 
joan gold bonds of the Kingdom of Norway, the heavy 
volume of orders for the bonds, it is stated, having caused 
the closing of the subscription books within fifteen minutes 
following their opening. The syndicate which offered the 
bonds was headed by Blair & Co. Ine. in association with the 
Chase Securities Corporation, Brown Brothers & Co., White, 
Weld & Co., Blyth, Witter & Co., Bankers Trust Co. and 
The Equitable Trust Co. of New York. The bonds were 
offered at 9634 and interest, to yield 5.70% to maturity. 
The issue will be dated June 1 1925, will mature June 1 1965, 
and will be redeemable in whole or in part at 100 and interest 
on June 1 1935 and on any interest date thereafter. As to 
sinking fund provisions we quote the following official infor- 
mation: 

The entire issue wil! be retired by maturity through the operation of a 
cumulative sinking fund beginning Dec. 1 1935, pay semi-annually. 
Sinking fund payments are to be used to call bonds by lot at par and accrued 


interest, but the Government may acquire bonds by purchase and tender 
them at par in payment of the sinking fund instalments 
The bonds, coupon, in the denom. of $1,000 will be regis- 
terable as to principal only. Interest will be payable June 
1 and Dee. 1. Principal and interest will be payable at the 
office of Brown Brothers & Co., New York, Fiscal Agent for 
the loan, in United States gold coin of the present standard of 
weight and fineness without deduction for any Norwegian 
taxes present or future, and payable in time of war as well as 
in time of peace irrespective of the nationality of the holder. 
The National Bank of Commerce in New York is registrar 
for the bonds. 
A statement prepared from information furnished to the 
syndicate by Helmer H. Bryn, Envoy Extraordinary and 
Minister Plenipotentiary of the Kingdom of Norway to the 
United States, has the following to say regarding the issue: 
Direct Obligation.—T hese bonds are to be the direct obligation of the King- 
dom of Norway. ‘The loan contract will provide that if the government 
shall] sell, offer for public subscription or in any manner dispose of any bonds 
or loan secured by lien on any revenue or asset of the Kingdom, the bonds of 
this loan shall be secured equally and ratably with such bonds or loan 
Credit.—It is officially stated that no default of principal or interest has 
ever taken place on a Norwegian National Government loan. From 1886, 
the date of the earliest External Loan now outstanding, to the outbreak of 
the recent war the net cost to the government of its various loans ranged 
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Finances.—The total national debt as of Dec. 31 1924, at par of exchange 
amounted to $428,000,000. As compared with this the Government owns 
properties valued at approximately $350,000,000 at par of exchange, most 
of which are revenue-producing, such as railroads, telegraph and telephone 
lines, forests, mines and hydro-electric plants. The Government towns and 
operates about 1,900 miles out of about 2,200 miles of railroads in the King- 
dom. The State also owns other considerable properties the exact value of 
which cannot however be stated. 

During normal times the revenues of the government have regularly 
exceeded expenditures. Government expenditures for the financial year 
ending June 30 1925 are estimated at 530.500.000 kroner, exclusive of capital 
expenditures, which amount corresponds to estimated revenues, exclusive 
of revenues from loans. The foreign exchange rate has increased from 13.85 
cents per krone a year ago, to 16.80 cents per krone, the present rate, or an 
advance of 21° 


It is expected that application will be made to list the bonds 
on the New York Stock Exchange. Tho purchase of the 


bonds by the syndicate was noted in these columns a week 
ago, page 2751. 





Offering of Bonds of Atlantic Joint Stock Land Bank. 
A new issue of $1,000,000 5% bonds of the Atlantic Joint 
Stock Land Bank of Raleigh, N. C. was offered on June 1 by 
William R. Compton Co., Halsey, Stuart & Co. Ine. and 
Harris, Forbes & Co. at $103 50, and accrued interest, yield- 
ing about 4.56% to the optional maturity and 5% thereafter. 
The bonds will bear date June 1 1925, will mature June 1 
1955, and will be redeemable at par and accrued interest on 
any interest date on and after June 1 1935. Interest is pay- 
able semi-annually, June 1 and Dee. 1. Principal and int- 
erest will be payable at the Atlantic Joint Stock Land Bank, 
Raleigh. Arrangements have been made whereby the 
coupons may be presented for payment at the office of the 
New York Trust Company in New York City. Coupon 
bonds in denominations of $1,000 and $10,000 and registered 
bonds in denominations of $5,000 and $10,000. The bonds 
are issued under the Federal Farm Loan act and are exempt 
from Federal, State, Municipal and Local taxation; they are 
acceptable as security for postal savings and other deposits of 
government funds. 

The Atlantic Joint Stock Land Bank operates in North 
Carolina and South Carolina. As of April 30 1925, the bank 
reported capital stock $500,000, paid in surplus $50,000, 
earned reserve and undivided profits $49,987. Present net 
earnings , it is stated, are at the rate of over 14% per annum, 
Dividends on the capital stock are being paid at the rate of 8% 
per annum. ‘Total bonds outstanding, including this issue, 
$8,850,000. To April 30th 1925 payments in amortization of 
principal amounted to $120,761 and loans repaid to $228,600 
against total loans originally amounting to $7,927,900. 

The bank’s statement as of April 30 1925 follows: 


Acres of real estate security ss arith si OE at ins dad —— 362 042 
Appraised value of real estate security $22 966.845 
Total amount loaned ‘ aa 7,927,900 
Average appraised value per acre _ $63 43 
Average amount loaned per acre — 21.89 


Percentage of loans to appraised value. smetine , 34.5% 
A. W. MeLean, for 4 years director of the War Finance 
Corp., is president of the bank. Mr. McLean had also been 
for over 25 years president of the National Bank of Lumber- 
ton, Lumberton, No. Carolina; for 1 year chairman of the 
Railway Loan Advisory Committee to the Secretary of the 
Treasury and for about 1 year Assistant Secretary of the 
Treasury in charge of Customs and Internal Revenue. 





Suspension of Payment by Danish Bank. 

Under date of June 2 Associated Press cablegrams from 
Copenhagen (Denmark) said: , 

The Danske Andelsbank has stopped payment, according to the Copen- 
hagen papers, and its share capital of 23,000,000 kroner (about $4,324,000) 
is considered lost. The papers attribute the institution's difficulties to its 
inability to obtain 20,000,000 kroner in new share capital. 

The bank was the parent concern of various farming co-operative asso- 
ciations, which owe it about 51,000,000 kroner (approximately $9,588,000). 


Associated Press accounts added: 


The Danske Andelsbank is described in Kelly's Directory of Merchants 
and Shippers of the World as a limited co-operative society with head- 
quarters in Copenhagen and about 100 branches throughout Denmark. 
Its capital and reserve fund are given as about 15,600,000 kroner, or, 
roughly, $2,820,000 





Basin Loan Awarded to 
Syndicate. 

It was announced on June 3 that a loan of $4,000,000 to 
the Basin Consolidated ‘Anleihe Zwerck- 
verband Der Saarkreise) had been awarded to a syndicate 
composed of Ames, Emerich & Co.; Central Trust Co. of 
Illinois; Federal Securities Corp. and Strupp & Co. The 
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from 3.10% to 4.11%. 


s e . . ! 
Purpose.—The proceeds of this issue will be used in part for conversion 


purposes. It is intended to call the Kingdom of Norway 8% Gold bonds for 
payment on Oct. 1 1925. 





issue is an external 7% sinking fund gold loan dated April 1 
1925 and due March 31 1935. It will be offered simul- 
taneously in America and Holland. The European portion 


TI, 


* the Amsterdamsche Bank 


Amsterdam. 


ng fund is prov to retire the issue by ma 


1 | ‘ ; , ar 5 } 
vill be called by lot every six months 


of $145,000, to be increased semi-annuall: 


the bo ls viously retired The be nds are 


will bye (if 


Improvements, 


redeemable as a whole Proceeds voted 


primary 10 Income-prog 


municipal 


such as water works, el 


nts and railroad 


light pla 
| 


ckage. The bonds ar lirect obligation of the Saar 


asin Consolidated Counti 


| | . 
obligation ol each or the seven ¢ 





More American Money for Norway Being Placed 


Privately. 

Westing- 
house Co. in a Norwegian corporation engage d in the manu- 
facture of telephone equipments and the 
$30,000,000 loan in behalf of Norway, reports have re 
the Foreign Department of Moody’s Investors Service that 
American bankers are placing privately in behalf of the 
Norwegian Nitrogen Company (Det Norske Aktieselskap 
a 10-year loan of $1,800,000 bearing interest at the rate of 
6% per annum. In making this known, June 3, Moody's 
stated: 

The bonds are a direct obligation of the Company which was incorporated 
in Norway in 1912 for the purpose of engaging in the smelting of aluminum 
and the production of aluminum ingot, and are further, guaranteed as to 
principal and interest, by endorsement on each bond, by the Aluminum 
Company of America. Of the capital stock of the Company, amounting 
to Kr. 15,000,000, the Aluminum Company of America owns one-third, 
the ownership of the balance being vested approximately one-third each 
in a British group and in a French group. The bonds are due April 1 1935, 
but may be called at the option of the Company as a whole on April 1 1929, 
or on any interest date thereafter at 103 on four weeks An annual 
sinking fund of $180,000, commencing February 1 1927, is to be used to 
purchase bonds upon tender at below 103 and interest Bonds are being 
offered at 103 and interest, which is payable April and October 1, and are 
in denominations of $1,000. 
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Commercial Agreement Between United States and 
Spain. 

During the past two and a half years many concerns in the 
membership of the National Chamber, having business with 
Spain, have written of the need for greater stability in our 
commercial treaty relations with that country, says the 
Chamber in a statement under date of May 8, which also 
has the following to say: 

On November 5, 1922 Spain denounced the commercial agreement of 
August 1 1906 between Spain and the United States, the agreement ter- 
minating one year later, that is, on Nov. 5 1923 Previous to the date of 
expiration, however, the agreement was extended for 6 months to May 5 
1924. In April 1924 a further extension of one year was arranged, that is, 
up to May 5 1925 

This method of extending the modus vivendi for set periods has resulted 
in great uncertainty in our export and import business with Spain, due to the 
recurring possibility of the termination of the agreement at the expiration of 
each extension period. ‘Termination was automatic in the absence of defi- 
nite action extending the modus viver di or concluding a new agreement. 

It is therefore with considerable relief that business interests have received 
the announcement of the Department of State on May 4, to the effect that 
the commercial modus vivendi between the two countries has been extended, 
by an exchange of notes on May 2, for a further period of one year and 
indefinitely thereafter subject to termination at the end of the first year or 
on 3 months notice given by either government during subsequent years. 
This new arrangement, it will be noticed, requires a positive step on the part 
of either government in order to effect its termination 

The new arrangement further assures to the United States most-favored- 
nation treatment on practically all but a few commodities, these few being 
commodities on which Spain has granted preferential rates in treaties con- 
cluded subsequent to the denunciation of the 1906 commercia! agreement. 








George Blumenthal to Retire From Lazard Freres. 

The proposed withdrawal at the end of the present year of 
George Blumenthal as a partner in the banking firm of Lazard 
Freres was made known in press advices from Paris June 3. 
Mr. Blumenthal, who is now in Paris, announced that F. H. 
Greenbaum, of New York, also a partner in Lazard Freres, 
will withdraw at the same time. Mr. Blumenthal has been 
with Lazard Freres since 1893 and has been senior partner 
since 1904. He expects to spend 3 or 4 months in New York 
each year, devoting his time principally to the Mount 
Sinai Hospital, of which he is President, to the Metropolitan 
Museum of Art, of which he is a trustee and to the vamous 
other institutions with which he is identified. 








Death of J. Kennedy Tod. 

John Kennedy Tod, head of the former banking firm of J. 
Kennedy Tod & Co. of New York, died on June 2 at the age 
of 73. Mr. Tod was born in Glasgow, Scotland, and first 
came to this country in 1868 at the age of 16. He returned 
to Seotland to engage in the iron trade but in 1879 returned 
to the United States and entered the firm of J. 8. Kennedy & 
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Death of Edmund R. Morse, Director of Federal Reserve 
Bank of Boston. 

Morse, a 
May 26 a 
one of the first Class B 
Bank of Boston wher bank 
was 1916, 1919 and each time 
for a 3-year term, the time for term ¢ xpiring Dec. 31 
1925 He was sJuilding Committee which 
had charge of the planning and construction of the new build- 
ing of the bank which was completed and occupied in the 
early part of 1922. From time to time he served the 
Executive Committee of the bank. 

Mr. Morse was born in Rutland, Vermont, May 4 1858. 
He was graduated from Cornell University in 1879, and was 
admitted to the bar in 1882, although he never practiced. 
He started in the marble business in a clerical capacity in 
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1883 and was actively engaged in that industry ever since, 
with the exception of 6 months in 1890 when he served as 
private secretary to the Honorable Redfield Proctor, then 
Secretary of War. He was elected assistant 
director of the Vermont Marble Co. in 1891 and treasurer in 
1892, which position he held up to the time of his death, May 
26 1925. 
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Inauguration of System Providing for Retirement 
Allowance for Employees of New York Stock 
Exchange. 

Announcement of a generous retirement for the 
more than 1,200 employees of the Exchange itself and its 
affiliated organizations was made by President E. H. H. 
Simmons of the on May 28. The statement 
issued in the matter by the Exchange says: 

The Stock Exchange, following the custom of many other institutions, 
has always provided pensions for its old and faithful employees, but the 
notable fact about the plan passed by the Governing Committee to-day 
is that it is not only on a contributory basis under which the employees 
are allowed to participate, but the future pension obligation is funded each 
year through the purchase of annuities payable to each employee as he 
reaches age 65 or becomes disabled. 


System 


Exchange 


Contributions by Employees. 

Every employee is allowed, if he desires, to make monthly deposits 
toward the purchase of an annuity for himself, which is entirely separate 
and distinct from the service annuity purchased for him by the Exchange. 

If, however, the employee shows enough interest in his own future 
financial independence to make this purchase, the Exchange offers to 
double the service annuities it will provide for him from now on. 

Employees who withdraw permitted to continue their payments 
directly to the insurance company, or to have their money back in full. 


are 


Disability. 

In the event of an employee's disability after 20 years of service, not only 
does he receive the full amount of the service annuities purchased for him 
up to that time, but all deposits on his individual annuity during disability 
are Waived, so that the value of his own annuity continues to increase 
without any payments by him. 

Quoting the announcement of President Simmons to the employees: 


“The Board of Governors consider this a sound business-like and scientific 
method of providing you with a retirement allowance, and the contributory 
clause places our retirement plan on a basis where it cannot be considered 
either as a charity or as a gift." 


The entire administration of the plan has been awarded to the Metrce 
politan Life Insurance Co 

The special committee on pensions made the following report to the 
Governing Committee of the New York Stock Exchange 


“The special committee on pensions, appointed Nov. 9 1921, begs to 
report that after the investigation of many pension and retirement systems, 
and discussion with those who have become expert on the subject, it is 
convinced that the following principles should govern the formulation of 
a retirement system: 

“It should be based on definitely calculated retirement benefits rather 
than on final salaries of employees. This latter basis has been used in 
many instances and changes in the wage situation, with consequent #hanges 
of benefit, which could not be predicted, have brought embarrassment 
upon plans that had every appearance of being soundly set up. 

“We have become convinced, also that a pension promise made to-day 
should be covered by financial provision made to-day, rather than left as a 
responsibility for a future board. Im other words, that the system should 
be set up on a reserve basis in such fashion that its assets may always equal 
its liabilities. and that if change or abandonment become necessary or 
desirable in future years, such change or abandonment may take place 
withont the breach of any promise er the deposit of any additional funds. 

“We have found that many plans, originally well conceived, haye eome 
to grief because of changes in rates of mortality and seemin minor 
alterations of benefits in later years without coincident financial provision 
We have further found that the yoy in England where pension 
plans have been long in existence, is t those administered by insurance 
pomenatee are } only Seorentent as to Le 4 x but have actually 

ence given grea money return for the investment than the 
privately administered funds. 

“It is the concensus of opinion that pension funds conducted on a con- 


tributory basis under which the employees are permitted to share in the 
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cost and at the same time to increase their benefits are not only more 
highly appreciated by employees, but serve as a desirable incentive to thrift. 

“Your committee, therefore, recommends the adoption of a plan: 

“1. With definite benefits. 

“2. Set up on a reserve basis. 

“3. Administered by a financial institution 

“4. On a contributory basis. 

“‘An outline of such a plan is submitted herewith. The plan, as sub@ 
mitted, is the same in principle and very similar in detail to the retireme. 
ylan recently adopted by the Metropolitan Life Insurance Co., into whose 

ands it is recommended that the administration of our own plan be given."’ 








Trading in Maxwell Motor Stock Suspended by 
New York Stock Exchange. 

Trading in Class A and B stocks of the Maxwell Motors 
Corporation was ordered suspended by the Governing Com- 
mittee of the New York Stock Exchange on June 3. A 
statement issued in the said: 


Because of the small amounts of stock outstanding in Maxwell Motors A 
and B stocks, the iittee of the New York Stock Exchange 
rules that trading in said A and B stocks shall be suspende 

Over the counter dealings in the stock followed the ruling 
of the Exchange; regarding the latter’s action we quote the 
following from the New York ‘Evening Post’’ of June 4: 

tuled off the New York Stock Exchange treding list because the investi- 
gation ordered by the Business Conduct Committee of that institution 
revealed that corditions did not conform with the requirements providing 
for a free and open market, the A and B shares of the Maxwell Motors 
Corporation, which had enjoyed phenomenal advances recently, were a 
feature in the over-the-counter market to-day. 

Unlisted houses reported a substantial volume of dealings had taken place 
in the issues, which changed hands at prices ranging from 117 to 122, or 
approximately at the levels prevailing in the last transactions on the Stock 
Exchange yesterday. 

While a virtua] corner was found to exist in the shares the condition was 
by no means similar to the corresponding situations that have arisen in 
previous instances, such as the Northern Pacific corner in 1901, the Stutz 
Motor drive a few years ago and the recent Piggly Wiggly corner. All of 
the latter corners were engineered and represented a battle between opposing 
forces. The situation in the Maxwell issues, however, is the outcome of 
natural conditions, the supply of the stocks available having been con- 
stantly reduced through their exchange for the shares of the Chrysler 
Corporation, which is acquiring the Maxwell properties and assets. 

Naturally some shrewd traders discerned in advance just such conditions 
as have arisen and it was only logical that they should profit by their 
foresight. Reports, however, that a basis of settlement for shorts had 
been reached were termed as unfounded by those purported to be on the 
inside of the situation. 

They assert that there is really no extensive short interest remaining and 
that though there may be a scattering of small traders having short commit- 
ments to settle those can be taken care of, as there will be sufficient stock 
provided to cover their needs. 

The over the counter market that has been established is expected to 
follow closely the course of prices quoted for the certificates of deposit on 
the Stock Exchange, or about 5%. 

It is estimated that only 40,258 shares of the B stock are available for 
trading purposes, the remainder, 633,187 shares of the total issue, having 
been exchanged for certificates, while 213,665 shares of the A stock had been 
deposited in exchange for certificates, leaving only 25,940 shares of that 
issue available for trading purposes. 
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Check Speculation in Utilities on Curb—Stock Ex- 
change Firms Refuse to Sell Certain Stocks on 
Margin. 

According to the New York “Times” of June 4, individual 
action by a number of New York Stock Exchange houses 
holding memberships also on the Curb Market, or dealing 
in Curb stocks for their customers through other Curb 
members, has been taken for the purpose of minimizing 
chances of loss incident to the current heavy trading and 
speculation in some of the public utility stocks. The 
“Times’’ goes on to say: 

Speculation in power and light company stocks particularly has reached 
an unprecedented stage, and fluctuations have been so wide in a number 
of instances as to make the ordinary margin account a precarious proposition 
for both broker and customer. Consequently, several of the large com- 
mission house have put into effect a temporary rule that margin accounts 
in the stocks of certain utilities cannot be taken. There are exceptions 
made in the case of utility stocks, however, as in other stocks, where the 
speculative factor presents no particular problem or hazard. 

There are many Curb stocks which Stock Exchange houses as such never 
accept for margin trading, but require that business be done with customers 
on the investment or cash basis altogether. The unusual feature of the 
restrictions being imposed on margin trades in a large number of the Curb 
utility stocks by Stock Exchange houses is the fact that they have been 
performing violently, and that as a result the speculative clientele in these 
shares has grown to such proportions as to make the keeping of these margin 
accounts a difficult task for the brokers. 

Recently there have been advances in individual utility stocks of as much 
as 30 points in one short tradiag day from 10a.m.to3p.m. The tendency 
of buyers to “get in'’ when a stock is going up at such speed frequently 
results in the buyer being called upon when the stock begins to slump to 
put up additional margin or collateral representing the margin. In certain 
instances it has proved impossible for these customers to put up all the 
additional margin demanded for the protection of the broker executimg 
the orders. 

In one Stock Exchange house yesterday it was pointed out that the new 
rule while reducing the volume of orders placed with the firm for purchase 
of utility stocks on the Curb, at a time when speculative enthusiasm in the 
shares is rife, protects both customer and broker. In being obliged to put 
up cash for the entire transaction, the customer is encouraged to buy only 
what he can pay for and the Stock Exchange house automatically frees 
itself from burdensome obligations in connection with the borrowing it has 
te do in the call loan market for funds with which to carry on the trading. 

The rule has the prospect of becoming general if the excessive movements 
in the utility group continue, regardless of the reasons for the gains and 
losses in these shares. 
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Lauzier-Wolcott Brokerage Co. of Butte, Mont., Closes 
Doors. 

Newspaper advices from Butte, Mont.,on Thursday of this 
week state that the Lauzier-Woleott Brokerage Co., whose 
headquarters are in that city, on June 4 closed its doors in a 
territory covering three States. The offices closed, it isstated, 
are in Butte and Billings, Mont.; Wallace, Idaho and Spo 
kane, Wash. Inability to meet obligations is given as the 
reason for the failure. 





Lorin M. Kohn Temporarily Suspended From New 
York Curb Market. 

The New York Curb Market Association on Thursday 
(June 4) announced that as a result of action taken by tho 
Board of Governors, Lorin M. Kohn of Kohn & Co., 50 
Broad Street, this city, has been suspended from member- 
ship for a period of 30 days, beginning Wednesday (Juno 3). 
Mr. Kohn has been a member of the association since Jan. 6 
1915. According to the announcement Mr. Kohn was sus 
pended for violation of Article 17, Section 8, of the Constitu- 
tion, which deals with acts detrimental to the interest and 
welfare of the association. 








John J. Bryant, Jr., Elected President Chicago Steck 
Exchange. 

John J. Bryant, Jr., of James H. Oliphant & Co., was 
elected President of the Chicago Stock Exchange at tho 
annual meeting on June 1, succeeding Leeds Mitehell, of 
Harris, Winthrop & Co. Ernest A. Hamill was re-elected 
Treasurer. Other elections were: 


Governing Committee for three years—Leeds Mitchell, M. J. © Brien, 
Edwin Page and Frederick N. Webster. 

Nominating Committee for one year—William H. Colvin, Chairman; 
Arthur H. Gilbert, Edward P. Russell, William A. Schuberth and R.. Arthur 
Wood. There was no contest. 








Annual Report of New York Cotton Exchange. 

According to the annual report of the New York Cotton 
Exchange, for the year ending April 30 1925, the amount of 
cotton delivered on contract during the fiscal year was 842,500 
bales, 271,500 bales more than the preceding year. The 
report was submitted at the 55th annual meeting on May 26 
In presenting the report President Edward E. Bartlett, Jr. 
and Secretary Thomas Hale said in part: 

At the close of the year, the condition of the Exchange gives reason for 
satisfaction to its members. Further substantial progress appears to have 
been made in the direction of creating a better understanding with the trade 
at large and general public as to the important economic service the Exchange 
performs. 

The members are also to be congratulated on the very satisfactory cond 
tion of its internal affairs, particularly in the matter of its finances in connec 
tion with the new building. The Exchange has completed the repayment 
to the Corn Exchange Bank of the entire second mortgage loan in less than 
half the time originally estimated. Arrangements have also been made to 
pay $100,000 on the first mortgage on June 1, bringing the total ontstandiug 
indebtedness down to $2,200,000. A depreciation account has been set up 
of $60,000, and it is recommended that this policy be continued. By June t 
in excess of 90% of the building will have been rented, giving an estimated 
increase in rents over last year of approximately $62,000. 

Memberships have reached the highest figure in the history of the Ex 
change, having sold as high as $35,000. 

Believing it would further the general educational campaign, the Board of 
Managers accepted an invitation from the promoters of the Southern Expo 
sition to enter an exhibit at the Grand Central Palace during the period of 
the Exposition May 11 to 23. 

The amount of cotton delivered on contract during the fiscal year has been 
842,500 bales: 271,500 bales more than last year. 

In order that the cotton trade might have an opportunity to digest thor 
oughly the condition reports and estimates of the Department of Agriculture, 
trading on the Exchange was temporarily suspended five minutes before the 
issuance of the Nov. 21 1924 and Dec. 8 1924 reports, and continued so until 
15 minutes after the issuance, trading then being resumed withacall. This 
procedure met with universal commendation, resulting in a more stabilized 
and orderly trading and the elimination of much of the demoralization which 
ordinarily attended these reports. 

A change in the rules was made during the year providing that all trading 
in the current month shall cease at noon on the tenth day thereof, effective 
on Dec. 1925 contracts and thereafter. This change had as its object tl 
prevention of undue premiums developing on near months, by affording al! 
Southern points ample time to make shipment of cotton in fulfilment of 
contracts on sales made up to the expiration of trading in all months. 

The Exchange has been represented during the year at cotton convention» 
and conferences held in Washington, New Orleans, Dallas, and Savannah, 

In the death of Henry Hentz on Sept. 28 1924 the Exchange lost its onfy 
surviving charter member who had remained on the membership roster. 
Mr. Hentz was President of the Exchange from 1874 to 1876 and was active 
in its affairs up to within a very few years of his death. 

Two other Ex-Presidents passed during the year to their final rest, J 
Temple Gwathmey and Henry Schaefer. Both gave many years of faithful 
service to the Exchange and were well beloved by the members. Mr. 
Gwathmey, as Chairman of the Building Committee in charge of the erec 
tion of our present building, was largely responsible, as you know, for inb- 
tiating and carrying the project to completion. 

The Exchange suffered a severe loss in the death of Frank ©. Millett, a 
member of the Exchange for over 41 years, Inspector-in-Chief since since 
1907, and for many years Chairman of the Classification Committee. He 


was an efficient administrator and his conscientious devotion to dnty was 
developed to an unusual degree. 


-_—_— 
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Federal Reserve Board on Return of Great Britain to 

Gold Standard Arrangements Whereby New York 
Reserve Bank ‘Sells Gold on Credit 

to Bank of England.”’ 

Supplementing the approval given by the Federal Advisory 
Council to the $200,000,000 which the Federal Re- 
sank of New York recently placed at the disposal of 
of England to the gold the 
Federal Reserve Board has made known its endorsement 
of the participation by the Federal Reserve Bank—the 
Board stating that in giving its approval it “believed that 


Federal 


credit of 
eerve 
the standard, 


sank maintain 


the arrangement would be an effective aid toward general 
resumption of gold payments.” ‘The Board on June 1 made 
public its statement in the matter, which is to appear in the 
June number of its “Bulletin,” to be later in the 
month. The Federal Advisory Council's statement regard- 
ing the credit was given in our issue of last week, page 2761. 
‘The Board that “under arrangement with the 
Bank of England the Federal Reserve Bank of New York 
undertakes to sell gold on credit to the Bank of England 
‘from time to time during the two but 
exceed $200,000,000 outstanding at any one time. As had 
been previously announced by Walter Financial 
Secretary to the British Treasury (and noted in our issue of 
May 9, page 2356), the Board states that “the credit is to 
bear interest to the extent that it is actually used at a rate 
of 1% York Reserve rate, 
with a minimum of 4% and a maximum of 6%, or, if the Fed- 
eral Reserve discount rate exceeds 6%, then at the 
the bank.” The Board adds that the rate of 
‘interest to be paid by the British Government on the credit 
of $100,000,000 established by J. P. Morgan & Co. is to be 
determined in a similar manner. The Board also states that 
‘upon the purchase of gold the Bank of England will place 
on its books to the credit of the Federal Reserve Bank of 
New York an equivalent deposit in pounds sterling.” “If 
occasion arises for the use of this credit,” the Board says, 
“support can be given to sterling exchange either through 
the purchase of sterling bills in New York or abroad, or gold 
ean be shipped to other countries on British account. Thus 
the Bank of England could meet a foreign demand for gold 
without reducing its own reserves, or it could replenish its 
reserves by withdrawing gold from this country or by ear- 
marking it in New York.” ‘The Reserve bank, says the 
Board, in making these arrangements, “proceeded under 
authority of the Federal Reserve Act, which in addition to 
granting the Reserve banks power to make contracts, author- 
izes them under rules and regulations prescribed by the Fed- 
eral Reserve Board to deal in gold coin or bullion at home or 
abroad, to purchase and sell in the open market, at home or 
abroad, cable transfers or bankers’ acceptances and bills of 
exchange of the kinds and maturities eligible for rediscount, 
and with the consent, or upon the order and direction of the 
Federal Reserve Board, to open and maintain accounts in 
foreign countries, appoint correspondents and establish agen- 
cies in such countries wheresoever it may be deemed best 
for the purpose of purchasing, selling and collecting bills of 
exchange, and with the consent of the Federal Reserve 
Board to open and maintain banking accounts for such for- 
elgn correspondents or agencies.” 

The Board points out that the restoration of the gold 
standard in Great Britain was accompanied by similar ac- 
tion by Australia, New Zealand, the Netherlands and the 
Dutch East Indies, and says that: 


Restoration of an effective international gold standard from the viewpoint 
of the banking situation in the United States is of particular importance 
because for the first time since the Federal Reserve System was established 
gold movements, which for a decade have exerted an abnormal] influence 
ppon the position of the Reserve banks, will be more largely controlled by 
the traditional influences which regulated the flow of gold under normal 
conditions. 


The Board’s statement follows: 
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Restoration of the Gold Standard. 
Restoration of a free gold market in London after a period of ten years 
has put Great Britain once more on the gold standard. At the time of 
Englands return to a gold basis several other countries took similar action 


and this, together with the fact that many other European currencies have’ 


been stabilized with reference to gold for more than a year, removes from 
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have been established, the details of which are discussed later in this review. 


aggregating $30 


Report of Committee of Experts. 
In reaching a 
sritish 


decision to return to the gold standard at this time the 
Government was guided by the recommendations of a committee 
which, in addition to considering whether the time had come to amalgamate 
the Treasury note issue with the Bank of England note issue, als 
into the question whether a return to the gold standard on the basis of the 
pre-war sovereign was desirable, and if so, how and when the steps required 
to achieve it should be taken. 

In its report the committee expresses its agreement with the principles 
laid down in 1918 by the Cunliffe Committee, and after considering various 
alternatives, reached the conclusion that the gold standard must be re-estab- 
lished in England on the basis of the pre-war gold content of the sovereign. 
Neither devaluation nor the substitution of the commodity price level for 
gold as the regulating principle of the currency appeared to the committee 
to be desirable. The committee’s analysis of England’s position in foreign 
trade indicated that the existing volume of exports, visible and invisible, 
together with the income derived from foreign investments, was undoubt- 
edly sufficient to meet England’s foreign debts, to pay for necessary im- 
ports, leaving a moderate balance for foreign investments. “In these circum- 
stances,”” the committee continues, ‘‘a free gold market could readily be 
established and maintained at the pre-war parity, provided that by control 
of credit we adjusted the internal purchasing power of the pound to its 
exchange parity, and restricted our foreign investments to our normal export 
surplus.”” While the committee believed that the price level in England was 
still too high relative to the level in the Un ted States, it was 
that the adjustment could be accomplished without serious 
ticularly in view of the fact that sterling exchange at the 
in February was only 144% below parity. - 

On the subject of the amalgamation of the two kinds of note issue, the 
Bank of England note, exchange for gold, and the currency 
note, issued by the Treasury and secured largely by Government obligatior ; 


entered 


its opinion 
disturbance, par- 


time of the rey 


pe rt 


issued only ir 
the committee recommended that no action be taken for the present, that the 
limit of the currency issue, by which the actual maximum for one 

comes the legal maximum for the next year, be 
Bank of England take over the currency notes 
when experience will have demonstrated what amount can be kept in cir- 
culation without resulting in a drain on the Bank’s gold reserves. As an 
immediate step, the committee recommended that the £27,000,000 of gold 
held against currency notes be transferred to the Bank and an equal amount 
of Bank notes be substituted in the currency note account. 
dation has been adopted and carried out. 


year be 
and that the 
in the future 


maintained 


at such a time 


This recommen- 


Financial Policy Prior to Resumption. 

Important factors placing Great Britain in a position to re-establish the 
gold standard have been the balancing of the budget, reduction in the 
floating debt, funding of the indebtedness to the United States, rigid adher- 
ence to the limitation upon note issue, and a policy of credit control. The 
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budget not only has been balanced, but there has been a surplus which en- 
abled the Government to reduce the floating debt held in large part by the 
banks. Between the end of 1920 and the end of 1924 this debt was reduced 
by nearly 40%, or £560,000,000, and the reduction was accompanied by 
substantial declines, especially during 1921 and the early part of 1922, in 
the investments, bill holdings and deposits of the joint stock banks. With 
the decline in their holdings of Treasury bills, the banks were in a position 
to meet the increased credit demands of commerce and industry without 
increasing the total volume of bank credit in use. The policy of maintain- 






ing relatively high money rates, especially during the past year, and of dis- 
couraging excessive foreign lending contributed to the advance of sterling 


exchange toward parity. As a consequence of these developments, the extent 
of further necessary adjustment in the exchange rate and in financial condi- 
tions following the announcement of the removal of the gold embargo was 
greatly diminished, and the ability of Great Britain to maintain an effective 
gold standard greatly increased. 


Course of Sterling Exchange. 


Sterling 
ing 


the New York market since 1919, when the pegging 
discontinued, undergone wide fluctuations. The 
most rapid and continuous advance in sterling occurred between the middle 
of 1921 and the sprirg of 1923, when, owing partly to the operation of the 
factors already mentioned and to trade conditions, prices in Great Britain 
ned considerably prices in the United States advanced. From 
less than 4% below par sterling exchange declined during the remainder of 
1923 to a low point in January 1924 more than 12% below par. An almost 
uninterrupted rise during 1924 and the early part of 1925 brought sterling 


exchange in 


exchages has 


was 


dec] , while 


to within 1% of parity at the time of the announcement of the resumption 
of gold payments 


In order to relieve the exchange market during the remainder of this year 
from demands for dollar exchange by the Treasury, particularly in the 
autumn, when Great Britain’s purchases of agricultural products abroad are 
heaviest, the Chancellor of the Exchequer announced that a sufficient amount 
of dollar exchange had been acquired to meet all payments on the American 
debt, not only in June, but also in December. 


Provisions for Supporting Exchange. 


It was recognized by the committee advising the Government on the prob 
lems connected with resumption that the advance of the pound sterling 


since last summer may have been partly buying and that 
reached profit taking by speculators might throw a strain 
Against this danger regarded as a proper 


> existence of adequate gold reserves and a resolute use of those 


jue to spe culative 
when parity wai 


on the exchange. the committee 


reserves for the purpose for which they had been accumulated. The avail 
ible S were the committee’s opinion amply sufficient, but if it 
were deemed wise to acquire also a foreign credit, the credit should be used 
only after a c lerable amount of gold had actually been exported, and the 
us¢ I t credit « i be considered from the point of view of the Bank 
of England’s monetary policy as equivalent to a corresponding loss from 
its own reserves Unless these precautions are taken, borrowing abroad 

| s Fair ind awalr when it has been resorted to as a 


the mischief which it 


iggravate 


ipplied to cure In announcing the establishment of the credits 
in America, the Chancellor of the Exchequer said “These great credits 
across the Atlantic Ocean have been obtained and buiit up as a solemn warn 
ing to speculators of every kind and of every hue and in every country, of 
the resistance w ‘h they will encounter and of the reserves with which they 
will be confronted t t? ittermpt t disturb the gold parity which Great 
Britain has now established 

American Credits 

Two Cy} ite oT } e b e tab hed i the 1 ted States, om by 
the British Governr t a one | the Bank of England A credit of 
$100,000,000 was arranged by the British Government with J. P. Morgan 
& Co, and a credit of $200,000,000 by the Bank of England with the Fed 
eral Reserve Bank of New York in participation with other Federal Reserve 
banks and with the approval of the Federal Reserve Board. 

Under j irrangen t with the Bar of England the Federal Reserve 
fank of * York undertal ‘ gold « credit to the Bank of England 
from time to time dur yr the next ft >ver jut not to exceed $200,000,000 
outstanding at a om re The credit is to hear interest to the extent 
that it actua ised at a rate f 1% above the New York Reserve Bank 
discount rate, wit 4 minimum of 447 and a maximum of 6%, or, if the 
Federal Ress liscount rate exceeds 6° >, then at the rediscount rate of 
the bank The rate of ter to be paid by the British Government on the 
credit v it } establi 1 is to be determined in a similar manner 
Upon the purchase of gold the Bank of England will place on its books t 
the ¢ dit of the Fed il Re I Bank New York an equ alent deposit 
j t ind ter] 7 Inis d posit may be ised f m time to time by arrange 
ment with the Bank of England in t purchare of eligible sterling commer 
cial b ai c f t} Sunk of England, and that case 
d nit « ed eb will be applied to the payment of interest. 

It asion a 8 for & use of is cred ipport can be given to sterling 
exe inge elit t vig } i int | el gl Is n New York or 
il id r gold can be lipped to other countries on British account rhus 
the Bank of England could meet a foreign demand for gold without reducing 
t i re erves ! t { i j rey eT ti Its re ©T ‘ } yV W t dr iwit ha ure ld from 
t count r earmarking Ne York Phe form in which the eredit 
would be used would depe« pon the circumstances at the time 

In making the rrangements th the Bar f England, the Federal 
Reserve Bank of New York proceeded under authority of the Federal Re 
serve Act, which in addition to granting the Reserve banks power to make 
contracts, it} y nem unde rule i rezulatior prescribed by the 
be i Nese Bi to dea in go'd ¢ n or su ! i ime or abroad, 
t I ‘ l l ‘ p market it home o i !. ca transfers 
r ™ | f exchalge f tl Kind indi’ matu S 
elig ‘ red ¢ ind with th ‘ sent, « upon the order and dire« 

! the Fede Reserve Board, t open and ma ac ints foreig 

ip} I & i i Z ‘ ich ¢ intries 

I ! i f e pury f p i g, welling 
and « f 4 g ] the meent of t Feder 
ar B t I | i i war inte f uc fo ra ‘ I 
Ss} rita r ize?! 

I J lary this r the Feder Reser Bank of New York was 
3 zed y Fe i Rese Board t make arrangements with the 
Bank of Engiand which have been described After the passage of the Gold 
S j iA the Br 1 Parliament in May, the Federal Reserve Board 

r i le the arrangements made by the New York Federal Reserve 
B In g g approval the Board believed that the arrangement would 
} ‘ tive aid toward general resumption of gold payments. 
Comments of Advisory Council. 

Commenting upon the participation of the Federal Reserve System in the 

arrangements made to facilitate the return of Great Britain to the gold 





standard, the Federal Advisory Council, which held a regular meeting in 
Washington on May 22, said in part: 

“It is with the deepest satisfaction that the Council has noted the ar- 
rangements now made, with the approval of the Federal Reserve Board, be- 
tween the Bank ot England, on the one hand, and the several Federal Reserve 
banks under the auspices of the Federal Reserve Bank of New York, on the 
other. These arrangements, in the view of the Council, will benefit not only 
the two countries directly involved, but they will enure to the advantage of 
the entire world. The Council feels confident that in the annals of the 
Federal Reserve System these arrangements will be written down as one of 
its proudest and most constructive achievements. It is an impressive dem- 
onstration of the efficiency of the Federal Reserve Act, as at present consti- 
tuted, that we are able to render assistance on a liberal scale without fear 
of adverse effeet upon our own financial conditions.” 


International Trade and the Gold Standard. 

Restoration of the gold standard in Great Britain was accompanied by 
similar action by Australia, New Zealand, the Netherlands and the Dutch 
Egg Indies. Gold payments had been resumed in Sweden a year earlier 
and on June 1 South Africa removed restrictions on gold exports. The return 
to a gold basis over so wide an area was preceded by a continuous advance 
toward gold parity for about a year in most of the principal exchanges and 
by a narrowing of fluctuations in the value of other currencies. Furthermore, 
a number of European countries, though not in a position to restore freé- 
dom of gold movement, have maintained the foreign value of their currencies 
at a fixed relationship to gold, and consequently have conducted their for- 
eign trade on a gold value basis. This growth in the area, though etill not 
world wide, in which gold has once more been restored to its role as a stand- 
ard, provides a broader and more stable basis for international trade than 
has prevailed at any time since the disorganization of the world’s currencies 
which set in with the war. Re-establishment of the gold standard removes 
from commerce between nations that element of risk which arose from the 
uncertainties of fluctuating exchange rates and free gold movements will 
exert an influence toward closer adjustment between price levels in different 
countries, The significance of the restoration of the international gold 
standard should be measured not only by the benefits that will result from 
greater stability, but also by contrast with the declines and fluctuations in 
exchange that would have followed further postponement of the decisions to 
resume gold payments, These decisions give assurance that the exchanges of 
those countries which have returned to the gold basis will not be subject to 
sharp advances and declines and that trade with these countries, which in- 
clude the largest purchasers of our agricultural products, can be conducted 
and financed with greater confidence and on a more secure basis > 

Restoration of effective international gold standard from the view 
point of the banking situation in the United States is of particular impor 
tance because for the first time since the Federal Reserve System was es 
tablished gold movements, which for a have exerted an abnorfral 
influence upon the position of the Reserve banks, will be more largely con- 
trolled by traditional influences which regulated the flow of gold under nor- 
mal 


decade 


conditions. 





United States Chamber of Commerce Commends 
Federal Reserve Bank in Assisting in Restoration | 
of Gold Standard in England Other 
Resolutions New Officers. 
Commendation of the recent action of the Federal Reserve 
Bank in assisting In the restoration of the gold standard in 
England was recorded at the meeting In 
Washington of the Chamber of the United 
States, the Chamber at the same time reaffirming its con- 


recent annual 
Commerce of 


fidence in the fundamental principles of the Federal Reserve 
System. The Chamber also approved the recent action of the 
Federal Trade Commission in adopting new rules of proce- 
dure; it likewise recommended the appointment of a :com- 
mittee by the directors of the Chamber to study the subject 
of taxation, deplored the speculative fluctuations in the price 
of grain, and commended the efforts of the Department of 
Agriculture to bring about remedial measures by the principal 
grain exchanges; the Chamber also recorded its stand on others 
the resolutions adapted be! 
The meeting was held in Washington May 20, 21 and 22. and 
at the concluding session John W. O'Leary, Viee-Presidernt of 
the Chicago Trust Co., was elected President of the Chamber 
succeeding Richard F 
John Joy Edson, of Washington, was re 
the Chamber. The following were olso clected: 
V.-Pres.: East division, Lewis FE. Pierson, chairman of the 
Irving Bank-Columbia Trust Co., New York, re-elected. 


issues. ry given further helow,. 


Grant, who declined re-election, 


elected Tressuret of 


board eof the 
North Central 


division, William Butterworth, pres. of Deere & Co., Moline, Ill South 
Central division, Robert Ellis, pres. of the Hessigh-Ellis Drug Co., Mem- 


phis. Western division, Paul Shoup, v.-pres. of the Southern Pacifie Ry. 
Co., San Francisco. Honorary V.-Pres., Owen D. Young, chairman of the 
board of the General Electric Co., New York: Henry M. Robinson, banker, 
Los Angeles, and Roland W. Boyden, Boston, 


The resolutions adopted are in part folk 
Interference With I e°8 

It is the established policy of this Government not to interfere with the at 
most frecdom of action by the ind d lsotlor he does net infri enpon 
the richts of other The predon nt poriti f this count: nourdustry 
today is largely due to this attitud ur Government 

Consistent with thi pole the Giover ent should not t af ite 
bureaus to so operate to hara and nt tesiene t friveol and 
curious inquiry into the private affairs of business men On the other hand, 
business men will make no objection to the fullest investivation dow the 
Government of anything which the proper Governreent officin! m have 
good reason to suspect is a violation of the law of the land 

The chammr urges upon its members the heartiest co-operation with all 
departments of the Federal Government to the end that much useful-agd 
valuable information may be availed of, and a spirit of mut L helptoliese 


between the Government and business men may prevail 
Taxation " 


The chamber has frequently spoken in favor of the reducticn of the Fed- 
eral income taxes, urging repeal of the war excise taxes affecting particular 
e 
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ttee had before it a 
The subject ts so large and complicated that it 
offer resolution 


ird of 


ied 


number of proposals for reforms 


covering the various phases of the 
therefore recommends that the board of directors 
study carefully the whole subject of Federal taxatior 
to the suggested changes which have 


heen lt> 


5 com MmMItLes 
Federal Re 
tem ha 


support by 


eTve oystem. 


The Reserve 
erious study and 
United States As the 

sxxistence under conditions 


been from it 
the Chamber 
ers upon the 
which for the fir 


Federal inceptie 


ym the 


steadfast of Comn 


tem ent econd decade of its 
t timed 
ing norma), we reaffirm our confidence in its fundamental principles 
willing recognition of its past service and of its promise for the future 
for it better understanding and appreciation 


We commend the recent actior 


iring its life 


of the Federal Reserve bank for its effec- 
(Ave assistance in bringing about the restoration of the gold standard in 
Mngland This restoration has removed the danger of price inflation in this 
wuntry; has increased the international purchasing power and will undoubt 
Wiy benefit our foreign trade. 
Federal Trade Commission. 

Che chamber approves the recent action of the Federal Trade Commission 
4u adopting new rules of procedure, which it is expected, will make the work 
W that body increasingly constructive, effective and helpful to 
pusiness 


American 


Claims Against Germany 

in dealing with Alien Property Fund Congress, whfle fully recognizing 
vhe historic policy of the United States, holding immune from confiscation 
enemy private property in time of war, should have in mind at all times its 
yligations, no less sacred, toward American nationals, who suffered loss 
and injury through the aggressions of Germany during the late war 

Oongress should accord to Germany full faith and credit for free and 
vmuntary action on its part in entering into the Treaty of Berlin for the 
restoration of friendly relations with the United States and to that end 
thould retain possession of the Alien Property Fund, in accordance 
the explicit terms of that treaty, until Germany shall have 
provision for the satisfaction of a4]l such American claims 


with 
made suitable 


Commercial Treaty Policy 
Your committee on resolutions respectfully recommends the presentation 
(4 the board of directors of the report of the committee on foreign affairs 
mn the subject of the commercial! treaty policy of the United States, and all 
of the accompanying data and communications, with the suggestion that 
the subject be submitted to the membership in the form of a referendum 


at. the earliest convenience of the board. 


Relations With Canada. 


respectfully that the chamber, through 
proper channels, conduct an inquiry as to the possibility of further improv- 
ing the social and economic relations between the business men of Canada 
:nd the United States, to the end that each may enjoy the utmost advantage 
uo be gained by the best possible social and business contact 


Your comiumittee suggests its 


between the 
ttizens of the two countries. 
Speculation in Foodstuffs. 

Che harmful effect of incessant wide speculative fluctuations in price of 
grain, upon al) interests connected with the production, conversion, dis- 
tribution and export of our vast cereal crops and upon our foreign commerce 
zonerally, is so self-evident as to seem to demand prompt remedial measures 
by the principal grain exchanges. We commend the efforts of the Depart- 
ment of Agriculture to bring about such voluntary constructive action. 


Railroad Rates. 


Che Transportation Act of 1920 expressly provides for the preservation 
of our transportation systems in full vigor. 
action creates uncertainty in the public 


Proposed amendatory legislative 

mind, tends to retard business, 
and thus interferes with the growth and development of our transportation 
systems 

{f our transportation systems are to be improved and extended to meet 
the constantly growing needs of commerce, the regulation of our common 
carriers must be vested in a properly constituted administrative hody. 

The record of the Interstate Commerce Commission is such as to command 
tat hody as the proper agency through which all laws governing the 
common carriers should be administered. 

. Coastwise Laws 

The Ohamber of Commerce of the United States declares its belief in 

the wisdom of the coastwise navigation laws of the United States. 
World Court. 

The United States is committed emphatically and always has stood for 
tho peaceful solution of international disputes. It has historically advocated 
and agitated for the formation of an international judicial tribunal for this 
purpose. The Permanent Court of International Justice is the embodiment 
of the aspiration and effort of our leading statesmen and jurists. 

By resolution of the last three annual meetings the chamber has con- 
eastently and insistently indorsed the adherence of the United States to the 
Permanent Court on the conditions laid down by the Kxecutive and former 
Secretary 6f State Hughes. 

The President of the United States has stated his position unequivocally 
wd the chamber expresses its disappointment at the delay in effecting the 
recommendation of the Executive. It believes that the objections which 
have been made to the entrance of the United States into the present court 
are unimportant as compared with the advantages which would accrue to 
us and the support and impetus which our action would give to the promo- 
ion of international justice and the furtherance of international peace. 

The chamber reiterates its position in support of the Permanent Court 
of International Justice and urges the adherence of the United States 
thereto at the forthcoming session of Congress. 

Judicial Salartes. 

Litigation in the Federal courts, both civil and criminal, is increasingly 
tmportant. Judges of these courts not only must be men of unimpeachable 
integrity and liberal education but they should have profound knowledge 
of the law and superior administrative ability in the dispatch of business. 
The Government is entitled to the service of competent lawyers on the 
Pederal bench. The class of lawyers requisite for this service cannot be 
obtained unless they receive salaries enabling them to live in a manner 
commensurate with the position they occupy. No lawyer worthy of a 
position on the Federal bench should be asked to make the financial sacrifice 
required by the present salaries. 

The chamber therefore urges upon the Congress the immediate passage 
af « law increasing the salaries of the Federal judges to such an amount 


| 
| 





aS will insure the rvices ) le lawyers and further the expeditious 
and economical administratior justice in the Federal courts 
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idoption 
Forest High 


those in the 


ays 
The national forests ialiy 
their great extent and location 


es pec Western States, because of 
include many of the most important moun- 
tain lly surround and control access to our national 
parks and large of land under Federal between 


sections of our States held by private ownerships 


passes; they practica 


interpose areas control 


Roads into and across these vast forest are required not only to 
in the forest from the constant menace 
but also to give access to the national parks; to enable 
be reached and to complete highways available to 


traffic It is the duty of the Federal Government to 


areas 
protect the Government property 
of destruction by fire 
private property to 
inter-and intrastate 
provide these roads 

Congress, therefore 
the limits of a 
forest highways 


within 
for the improvement of such 
under the supervision of the Secretary of Agriculture. 


should continue to appropriate needed funds, 


reasonable national budget 
National Parks. 

The policy of the 
national parks is now 


Federal Government in establishing and maintaining 
well fixed. This policy should be extended through 
the establishment of national parks in important areas of the country where 
they do not now exist and where scenery and other natural conditions afford 
recreational and educationa! 
expect in all national park 


advantages such as the public has come to 
Study of Cotton 
In connection with 
recommends that the 
follows 


some Suggested 


meeting should add its suggestions to the board as 


subjects the resolutions committee 


with an expression of the meeting's confidence that the board will 
cause inquiries and study by the appropriate departments of the chamber of 
every phase of this important subject. 

Public grazing lands, with an expression of confidence that the board will 
give sympathetic consideration to all means for promoting the efficient utili- 
zation of grazing lands in public ownership which are of outstanding im- 
portance to the great live stock industry of the West 

Reclamation with a suggestion that the chamber's interest should be con- 
tinuous and that available information bearing upon future policy should be 
brought together 

Resale prices, with the information that the committee understands the 
board has already taken the which the propos 

State legislation respecting margarine, with a suggestion that there should 
be careful study by the appropriate departments of the chamber before 
there is any attempt to define a policy 


setior ils conten plated 


Aid tor Highways. 

with the suggestion that there should be consid- 
ition Department with special reference to any 
ild later make in addition to the policy is has 


Federal aid for highways 
eration by the Transport 
declarations the chamber she 
already adopted 

Highways, State administration and finance, with a suggestion that in 
recognition of the accomplishment which has been made by an organization 


member of the chamber in participating in the formulation of principles 


| designed to give efficiency and uniformity, the board requests the chamber's 


transportation department to bring these principles to the attention of the 
local organizations in the chamber's membership and request their sympa- 
thetic interest and support in their own States 

Aircraft lighter than air, with a suggestion that it be referred to the trans- 
portation and foreign commerce departments for survey of all possibilities. 

Aeronautics, with a suggestion that it be referred to the transportation de 
partment for consideration in connection with the chamber's policies already 
established as to aeronautics, 








Dollar Credits for Gold Standard—The New York 
Arrangements. 


The following is from the London “Financial News” of 
May 15: 


In the House of Commons yesterday, Mr. Thurtle asked if the possibility 
would be considered of carrying out the whole of the dollar credit trans 
action with the Federal Reserve Bank and thus save the £375.000 com- 
mission which it is proposed to pay Messrs. Morgan and Co. 

Mr. Churchill: This proposal is quite impracticable. The whole trans- 
action was interdependent and has, moreover, been definitely concluded 








Countries of Europe which have Returned to Gold 
Basis—-New York Federal Reserve Bank Sees There- 
in Return to International Confidence. 

A table showing the various European countries which 
since 1922 have taken steps to return to a gold basis is pre- 
sented in the June number of the “Monthly Review” of the 
Federal Reserve Bank of New York, which states that one 
of the advantages likely to result therefrom is greater price 
stability: it observes, also tend to 
greater stability of interest rates, but “more important than 
all else,” it says, “the return of Great Britain and other coun- 
tries to gold payments marks a return to international con- 
fidence. Confidence is at the basis of successful world 


Free gold movements, 





trade. Since the war, all international trade has been car- 
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constant uncertainties. Every step 
in lessening these uncertainties is a stimulus to international 
trade.” We give herewith the bank’s observations: 


ried on in the midst of 


The announcement on April 28 of the decision of the British Government 
to restore gold y its in Great Britain is one of the most important of a 
series of events leading gradually ot the reorganization of world trade and 
finance on a mere norm s 


A large part of Europe is now included by countries whose currencies and 


exchanges are effectually stabilized, G vernment budgets balanced, and whose 
product and trade have en restored to approximately the pre-war vol- 
ume. 

In the map on this page [This we omit.—Ed.] the shaded portions show 


J 
the countries « gold or gold exchange basis. 
In addition, the 
a number of « 
limits 
Some of the more important 


overy 


returned to a 


is quoted above 


jurope which have 


Swiss exchange par, and the exchanges of 


ther countries have been held to fluctuations of very narrow 
steps which have led gradually to this world 
are indicated in the following: 
1922. 


rec 


September.—Bank of Lithuania established and new currency unit 
adopted, based upon gold. 
October.—Russian Soviet State Bank authorized to issue the chervonetz, 


based upon gold. 
November.—Bank of Latvia established and new currency created, to be- 
come converted into gold one year after the resumption of gold payments by 
the Bank of England. 
1923. 

Austrian National Bank established. 

German Rentenbank established, and currency stabilized. 
1924. 

January.—Bank of Danzig established and currency stabilized with ref 
erence to sterling. 

April. Sweden removes restrictions upon goid exports and resumes spe- 
cie payments; Bank of Poland established and new currency introduced, 
based on gold. 

June.—Hungarian National Bank established and currency stabilized with 
reference to sterling. 

September.—Reparations Commission proclaims the Dawes plan to be in 


January.- 
October. 


effect. 

October.—German Reichsbank reorganized under the Dawes plan and 
new reichsmark introduced. 

December.—Germany removes restrictions on the export and import of 
gold and silver 

1925. 

January.—South Africa announces intention to resume gold payments 
July 1 1925 

March.—Austria announces adoption of new currency. 

April.—Great Britain re-establishes free gold market. Holland, Australia, 


New Zealand and Dutch East Indies withdraw embargo on gold exports. 
The return free gold market in Great Britain is a peculiarly im- 

portant step, because England for many years has been such an international 

banker, and so large a part of the trade of the world always has been car 


to a 


ried on sterling. Certain exchanges, as indicated above, have previously 
been stabilized with reference to sterling, and hence the return of sterling to 
par will automatically bring those exchanges to a gold parity. 


t 
from stabilized cur 
great that they can only be summarized briefly in an article 


The benefits likely to accrue renci¢ are 
80 many and so 
of this s 


Instabili 


s and exc h inges 


prt. 


ty of the exchanges has been a constant hazard and a serious of 


stacle to world commerce. The lessening of exchange risks will aid greatly 
in the restoration of a free flow of world trade. 

A further advantage likely to result from the return of gold payments 
greater price stability. When gold is moving freely it tends to be exported 
from a country when commodity prices rise above the world’s levels; the 
credit volume tends to be reduced, and prices to fall. Conversely, when 
prices in a country fall bel the world’s level gold tends to be imported, 
with the result that the credit volume is increased and prices tend to rise 
There are, of course, many limitations and exceptions to the free operations 
of these influences, but at least the free movement of gold provides an 
automatic tendency toward price adjustment, which does not exist when 


gold movements are restricted. 

Free gold movements also tend to greater stability of interest rates, since 
gold tends to flow from the cheaper to the dearer markets, and there is thus 
amu automatic readjustment in the capital markets. 

3ut more important than all else, the return of Great Britain and other 
countries to gold payments marks a return to international confidence. Con- 
fidence is at the basis of successful world trade. Since the war, all inter- 


national trade has been carried on in the midst of constant uncertainties. 
Every step in lessening these uncertainties is a stimulus to international 
trade. 





Death of Louis A. Coolidge Former Assistant Treasurer 
of United States—Member of Board of Managers 
of Order and Liberty Alliance, &c. 

Louis A. Coolidge, formerly Assistant Secretary of the 
United States Treasury, died at his home in Milton, Mass. 
on May 31. Many and varied were the activities of Mr. 
Coolidge, who in addition to serving in the capacity just 
indicated, had been Chairman of the Board of Directors 
of the sentinels of the Republic; member of Board of Man- 
agers Order and Liberty Alliance; some time Treasurer of 
the United Shoe Machinery Company; recent candidate for 
the Republican Senatorial nomination in Massachusetts &ce. 
Mr. Coolidge was appointed Assistant Secretary of the 
Treasury in charge of finances in February, 1908, and 
resigned in April, 1909, to become Treasurer of the United 
Shoe Machinery Corporation. He had previously served 
as Washington correspondent for several newspapers; editor 


of the Congressional Directory and Indexer of the Congres- | 


sional Record. He likewise held the presidency of the 
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No one has been swifter to 


Louis A. Coolidge will be sadly missed. 

recognize the upstanding issues of the hour. Perception with him meant 
action. Therefore he became an invaluable recruit to the causes which 
he espoused. 

Others have lamented existing conditions—the sad change in the personnel 
in the citizenry—industrial absorption—and the scrapping of political 
principles. 

Mr. Coolidge had brains, and saw the threat in these unfortunate coinci- 
dences. He was courageous, and therefore gave of himself without reserve 
to the disentangling of what is a master problem. 

Fellowshipping with the immigrant, he extolled Democratic institutions. 
Stirring great memories, he pointed out to citizens the absurdity of building 
a socialized state upon the principles underlying what was intended to be a 
Federal union of self-governing communities. Adept at organizing, he set 
himself to discouraging pernicious legislation, and, zealous in his effort to 
preserve the Constitution, he pointed out the danger of meddling with an 
instrument which had at one time provided a common standard for 
Americans of all sections and prejudices. 

The United States does not lack in great Americans. Some of the most 
forceful of these dominate without disclosing their identity. Many are in 
conspicuous positions because they are personally colorless and ready to 
take dictation. There is no danger that we shall ever lack Americans of 
either type. Times like the present, however, demand the sort of leader- 
ship which not only has the requisite mentality, but the sort of soul integrity 
that dares to utter its convictions and convert the latter into corrective 
action. Louis A. Coolidge was such a leader, 








Memorial Day Address of President Coolidge—Better 

Local Government, Not More Federal Government 

Needed—State Reliance on Nation Criticized 
Urges That We Govern Ourselves Before 
Assuming Responsibility in Govern- 
ment of Others. 

The need of America “to hold to its ancient and well- 
charted course’ was urged by President Coolidge in a 
Memorial Day address at the Arlington National Cemetery 
in Washington, who, in referring to the tendency of the 
States to look for support to the Federal Government, de- 
clared that “if there is to be a continuation of individual 
and local self-government and of State sovereignty, the indi- 
vidual and locality must govern themselves and the State 
must assert its sovereignty. Otherwise,” he said, “these 
rights and privileges will be confiscated under the all-com- 
pelling pressure of public necessity for a better maintenance 
of order and morality.” The President pointed out that “our 
country was conceived in the theory of local self-govern- 
ment,” and acclaimed this to be “the foundation of our sys- 
tem of liberty,” the preservation of which “is worth all the 
effort and all the sacrifice that it may cost.” Noting that 
“the present tendency is not in harmony with this spirit,” 
the President said: 


The individual, instead of work out hi 
own freedom by establishing his own economic and moral independence by 
self-mastery, tends to throw himself on some 


ing own salvation and securing his 


his own industry and his own 


vague influence which he denominates society and to hold that in some way 
responsible for the sufficiency of his support and the morality of his actions, 
The local political units likewise look to the States, the States look to the 


nation and nations are beginning to look to some vague organization, some 
nebulous concourse of humanity, to pay their bills and tell them what to do. 

This, he said, “is not self-government. It is not Ameri- 
can.” “The individual and the local, State and national 
political units,’ he said, “ought to be permitted to assume 
their own responsibilities. Any other course in the end will 
be subversive both of character and liberty.” “What we 
need,” said the President, “is not more Federal Government, 
but better local government.” It was pointed out by the 
President that “before we assume too great responsibilities 
in the governing of others, it would be the part of wisdom 
very completely to discharge our responsibilities for govern- 
ing ourselves.” He observed that “a large amount of work 
has to be done at home before we can start in on the neigh- 
bors, and very considerable duties have to be performed in 
America before we undertake the direction of the rest of the 
world. But we must at all times do the best we can for our- 
selves without forgetting others, and the best we can for our 
own country without forgetting other nations.” In referring 
to problems of inter-State relations which we still have to 
handle, the President said: 

So long as some can go to a distant State for divorce which others are de- 
nied at home, there is not equality in this regard. When some States grant 
valuable exemptions from taxation which other States impose, one person 
may enjoy while another is denied these benefits. 

A few years ago a majority of the States had adopted prohibition or rigid 
restrictions on the traffic in intoxicating liquor. But other States did not 
co-operate in advancing this policy, and ultimately by national action it was 
extended to all the Union. By failing to meet the requirements of a national 
demand the States became deprived of the power to act. 

He likewise referred to the subject of law enforcement, 
| and while stating that “we are not a lawless people,” de- 
scribed us as “too frequently a careless one.” He declared 
that “there is no use disguising the fact that as a nation our 





Coolidge Family Association. Mr. Coolidge was born in 
Natick, Mass., Oct. 8 1861. In paying tribute to him 
D. Chauncey Brewer, President Order and Liberty Alliance, 
says: 


attitude toward the prevention and punishment of crime 
needs more serious attention.” In his further criticism he 


said: 








showed that in proportion to popula- 
jurders as Great Britain, and five times 


iished in Britain or France; 





had for its main purpose the 
which followed that war rests 
n This Union can only be 
inder a reign of national, 





suse at intervals and consider by what favor 


of fortu | of ance their lines have fallen such pleasant places 
Thus to meditate upon that course of events which has given them what they 
have and 4 thern what they are, will tend to remind them how great is 
their debt and how little is their share of merit 

Phi the day on ich the American people each year acknowledge that 
they have such a debt. It has been set aside that a grateful nation may do 
fitting honor to the memory of those who have made the greatest and most 
voluntary contribution to it. Here about us, in this place of beauty and 
revere nce, lies the mortal dust of a noble host, t< whom we have come te 
pay ir tribute, as thousands of other like gatherings will do throughout 
our land. In their youth and strength, their love and loyalty, those wi 
rest here gave to their country all that mortality can give. For what the 
sacrificed we must give back the pledge of faith to all that they held dear, 
constantly renewed, constantly justified. Doing less would betray them 
and dishonor us. 

To such a memorial as exists here we can only come in a spirit of humility 
and of gratitude. We cannot hope to repay those whom we are assembled 
to honor. They were moved by a noble conception of human poss 
and human destiny. But we can undertake to find what was their pir 
tion and seek to make it our guide. By that they will be recompensed 


These who are represented here were men in whom cour 





high moral quality. They had been brave enough not to shrink from looking 
at facts and institutions. They had been honest enough to admit that they 
saw there much that was not good, They glossed over no wrongs, they hid 
away no skeletons. They did not pretend that wrong was right or ever could 
be right They had put much thought to the k ! f hard exper 

had frankly acknowledged that they must deal with a cris n the it 
life. They were sure that u nm was a bie ng, that ivery Was a WI g, 
and that domestic war is the supreme iman tragedy r} settled, the 
saw that one of three courses must be taken. They could e had peace 
with disunion, or they could have had peace and union with slavery. Fre 
dom with union, the: iw at last, meant war We know how they decided 
We know at what fearful cost they supported their decisior 


’ 
m those times of test and trial to know 1} 
We know 
drew mer 


We live f 
sincerity 


of 


lie on either sid the conflicts 
lovalti ancestry, and interest which 1 to one side 
ever was another so great and elemental a 


and the other. I doubt if there 

conflict from which men emerged with so much of mutual respect, with s 
little of bitterness and lingering hostility. The struggle brought the whole 
nation at last to see that its only assurance was in unity. United, it could 
go ite way in all secur Ly 5 divided, both section becoming the prey of 
jealousy and intrigue, would have dissipated all the power they now have for 


good in the world. 
Qur generation 
but , which 


union in purpose and effort. 


lived 


taught 


through times still vivid as to seem 
us deeply to the val of 
We have come to see as through a crystal that 
in the national variety of talents and resources, of cultures and capacities, 
of climates and of soils, of occupations and of 


both our power 


recently 


Nae 


SO 


as vesterday have appreciate ue 


. . 
interests, lies the guarantee of 





and our authority. More than that, they have taught us h 
heavy and important is our responsibility in the world 
Conscious of a strength which removes us from either fear or truculence, 
satisfies with dominions and resources which free us from lust of territory or 
empire, we see that our highest interest will be promoted by the prosperity 
and progress of our neighbors We recognize that what has been accom 
plished here has largely been due to the capacity of our people for efficient 


shall 


maintain 


co-operation. We t home and helpful 
about shall and continually adapt to 
the system under which we have come thus far. 
distributing powers and responsibili 
Government. For that is the greatest American contribution g 
zation of government populations and wide It is the 
essence of practical administration for a nation placed as ours is. I thas 
become so commonplace to us, and a pattern by so many other peoples, that 


continue prosperous a abroad, 


as we changing conditions 
I mean our Federal system, 
ties between the States and the national 


to the organi 


over great areas 


we do not always realize how great an innovation it was when first formu 
lated, or how great the practical problems which its operation involves. 
Because of my conviction that some of these problems are at this time in 
need of deeper consideration, I shall take this to try to the 
public mind in that direction. 

When dealing with the distribution of powers between the General Gov 
ernment and the States, Chief Justice Marshal] deciared: 

‘When the Americ people created a national legislature with 
powers, it was neither necessary nor proper to define the powers reserved 
by the States. Those powers proceed, not from the people of America, but 
from the ple of the several States, and remain after the adoption of the 


occasion turn 





certain 


ner 


Constitution what they were before, except so far as they may be abridged 
by that instrument.” 

Our constitutional history started with the States retaining all powers of 
sovereigny unimpaired, save those conferred upon the national Government 
The evolution of the constitutional system has consisted largely in deter 


mining the line of demarcation between State and national authority. 
cases involved are many and complicated, but there is 
understanding of this continuing struggle between these contending sovereigr 
of better communication and a the ec 
tendency has been to more and more social and economic unification. 


The 
a fairly good popular 
ties. Jecause et tat nstant 

The 
present continent-wide union of 48 States is much closer than was the original 
group of thirteen States. 


transpor ion, 


This increasing unification has well-nigh obliterated State lines so far as 
concerns many relations of life. Yet, in a country of such enormous ex 
panse, there must always be certain regional differences in social outlook and 
economic thought. The most familiar illustrat of this is found in the 


history of slavery. The Constitution did not interfere with slavery, except 
to fix a time when the foreign slave trade should be abolished. Yet within 
a generation the country was confronting a sharp sectional division on this 
issue. Changing economic conditions made slavery profitable in the South, 
but left it unprofitable in the North. The resulting war might have been 
avoided if the South had adopted a policy of ultimate abolition. But as 
this method was not pureued the differences grew sharper until they brought 
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Though the war ended forever the possibility of disunion, there still remain 
State and Federal authority. There are divisions of in- 
perhaps more apparent than real, among geographical sections or 
al groups. The seaboard thinks it has interests in maritime transportation 
differ greatly from those of the interior, which 


between 


1 overseas commerce which 


s peculiarly dependent upon railroads. Difference in climate and physical 
conditions throughout so great a territory tend to varied social habits and 
modes of living which react upon the economic and political attitudes. The 


agricultural char- 


ions contrasts with the 
se differences give rise to many problems in 


lustrial development of some secti 











cter of others. Obviously, the 

government, which must always be recognized. But it is hardly conceivable 
that a really menacing contest between the sovereignty of the States and of 
the Unis n cou 1 «¢ er agair arise. 

Our cour , having devised this dual system of government, and lived 
i r it longer than any other, is deeply concerned to perfect and adapt it 

th hanging ¢ litions of organized society. A community comprising 
alf a continent i more than a hundred million people could not possibly 
be a government organization. We must maintain 
Ap government while constantly making adjust- 
I ts t 1 incr ng interdependence among the political parts. 

Our national history has presented various phases of this problem. Slavery 
showed one; the complexities of inter-State commerce have kept others con- 
tar n mind, On t} lav the Constitut was finished, probably more 
peopl 1 have seen see of conflict and dangers to the Union in future 
commercial relations than in slavery. 3ut commerce became a source of 
strength, while slavery became a cause of divisior It brought the Union 

to danger; and in the end was destroyed itself. Where there was sincere 
eceptal of the du ereignty theory ; where the States sought to do their 
full part, and accepted the determinations of the national Government as to 

rest, e plan worked. Where the States sought more from the Federal 
ithor than it could give, and resisted nati | demands—then came dis- 
es yr a it le ngt war 
Problems of Inter-State. 

It we ] be folly te deny that we still have problems of inter-State rela- 
t handle We boast that this is a land of equal opportunity for all. 
Wi t that there is one law for all the people. But that equality suffers 

bee if the divergencies between the laws of different States. So 

g me can go to a distant State for divorces which others are denied 
t me, there is not equality in this regard. When some States grant 

1 exemp r from taxat wh other States impose, one person 

( ] ther ed these fits 
A f i g majority of the States had adopted prohibition or rigid 
I t f it Zz 1or But other States did not 
I adva g I and ultimately by national action it 
wus extended ill t I By failing to meet the requirements of a 
itional demand the States | ne deprived of the power to act. If questions 
vhich the Stat« vill not fairly settle n their own account shall have to be 
settled for them by the Federal authority, it will only be because some States 

have refused to discharge obvious duties 
There is another responsibility of the States. It is quite aside from this 


one of jurisdiction. It is the subject of law enforcement. We are not a 


vless people, but we are too frequently a careless one. The multiplicity of 
laws, the iried po ities of appeals, the disposition to technicalities in 
procedure, the dela nd « equent expense of litigation which inevitably 
nu ot lvantag f wealth and sp ilized al ty all these have been 
many times recounted as reproaches to us. It is strange that such laxities 
should persist in a time like the present, w 1 is marked by a determined 
1] rd moveme n beha ft social welfar But they do exist. They 
demonstrate a need wetter, prompter, | irksome and expensive admin- 
stra f the law They 7 t the necessity f simplification and codifi- 
cation of laws; for uniformity of procedure; for more accurate delimitation 
f State and Federal author ty 

All these problems constantly come in the work of political and social 


n toward better 


levelopment But they stand for a vast progress conditions, 
1 better society, a better economic system. In approaching them, we need 
to have in mind the ‘‘Federali * analysis of our constitutional system: 
‘The pow delegated to the Federal Government are few and defined; 
those to rema ’ } ds of the State Governments are numerous and in- 
lefinite 
That statement ca t be t much emphasized. The country’s growth 
has compelled the Federal establishment to exceed by far the Government 
plants of even the greatest States. With this growth in physcial extent, in 
revenue, in per mnel, there has inevitably been the suggestion that the 
Federal Government was overshadowing the States. Yet the State Govern- 
ents deal with far more various and more intimate concerns of the people 
than does the national Government. All the operations of the minor civil 
! sions, parishes, wards, schoo] district towns, cities, counties, and the 
, ire dependencies of the State. The maintenance of order through 
police, the general business of enforcing law, is left to the State. So is 
educat Prope is held and transferred on terms fixed by the States, 
In short, the structure of social and busiress relationship is built chiefly 
i it the iws of t States It depends upon the exercise by the States of 
that vastly greater share of Government power which resides in them, to the 
exclusion of the Federal Government. In ordinary times nearly the entire 
burd f taxa represents State and local demands. Even now, dsepite 
e enormous increase of Federal taxes from pre-war years, State and local 
taxes far exceed the Federal requirements Moreover, the national burden 
s being « nually reduced, while that of the local units is growing and 
likely to continue te grow 
Such is the real distribution of duties, responsibilities and expenses. Yet 
peo ire g ng d speaking of the itional Government as 
e Governn I demand more m it than it was ever intended 
I " t me | th they « pla that Federal authority 
s stre g itself over areas which do not concern it. On one side there 
ire demands for more nendments to the Constitution. On the other there 
t mu ppo to those that already exist. 
Inecrec g Demands on Federal Government. 
Wit t doubt, the reason for i ising demands on the Federa] Govern- 
r t is that the State i not discharged their full duties. Some have 
lone better and some w , but as a wh they have not done all they 
should. 8 mand has grown up for a greater « entration of powers in 
the Federal Government. If vill fairly consider it, we must conclude 
that the remedy would worse in the disease What we need is not 
more Federal g nent, but better local government Yet many people 
ho would agr this have large responsibility for the lapses of local 
iuthority 
From every position of consistency with our system, more centralization 
ught ” uvoiced. 7 States would protest, promptly enough, anything 
avoring of Federal usurpation. Their protecti will lie in discharging the 
full obliga s that have been imposed on them. Once the evasion of local 
responsil es becomes habit, there is no knowing how far the conse- 





on the great conflict. 


will be unfortunate 


juences may reach. Every step in such a progression 
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alike for States and nation. 
fold problems of these times, 
that can be enlisted in both State and national administration. 

One insidious practice which sugarcoats the dose of Federal intrusion is 


The country needs, in grappling with the mani- 
all the courage, intelligence, training and skill 


the division of expense for public improvements or services between State 
and national treasuries. The ardent States’ rights advocate sees in this prac- 
tice a vicious weakening of the State system. The extreme Federalist is apt 
to look upon it in cynical fashion as bribing the States into subordination. 
The average American, believing in our dual sovereignty system, must feel 


that the policy of national doles to the States is bad and may become disas- 
trous. We may go on yet for a time with the easy assumption that “if the 
States will not, the nation must.’’ But that way lies trouble. When the 
national Treasury contributes half, there is temptation to extravagance by 
the State. We have seen some examples in connection with the Federal con- 
tributions to road building. . Yet there are constant demands for more Fed 
eral contributions Whenever by that plan we take something from one 
group of States and give it to another group there is grave danger that we 
do an economic injust on one side and a political injury on the other. We 
impose unfairly on the strength of the strong and we encourage the weak to 


indulge their weakness. 


Erasion of Re spon vib ility hy Local Government Unit. 


+ 
L 


When the local Governmen 
it started in 
The police force w 
of some laws may 
munity 


unit evades its responsibility in one direction 
way of disregard of law and laxity of living. 
is administered on the assumption that the violation 

>» ignored has started toward demoralization. The com 
such administration is making dangerous conces 
use disguising the fact that as a nation our attitude to- 
ward the prevention and punishment of crime needs more serious attention. 
I read the other day a survey which showed that in proportion to popula- 
tion we have eight times as many murders as Great Britain, and five times 
as many as France. Murder rarely goes unpunished in Britain or France; 
here the reverse is true. The same survey reports many times as many 
burglaries in parts of America as in all England; and, whereas a very high 


is the vicious 


hich ie 
be 
which approves 
There is no 


s10ns, 


country only a very low per cent are finally punished. The comparison can- 
not fail to be disturbing. The conclusion is inescapable that laxity of ad- 
ministration reacts upon public opinion, causing cynicism and loss of confi- 
dence in both law and its enforcement and therefore in its observance. The 


failure of local government has a demoralizing effect in every direction. 
These are vital issues in which the nation greatly needs a revival of in 
terest and concern. It is senseless to boast of our liberty when we find 


that to so shocking an extent it is merely the liberty to go ill-governed. It is 
time to take warning that neither the liberties we prize nor the system 
under which we claim them are safe while such conditions exist. 

We shall not correct admitted and grave defects if we hesitate to recognize 


them. We must be frank with ourselves. We ought to be our own harshest 
critics. We can afford to be, for in spite of everything, we still have a 


balance of prosperity, of general welfare, of secure freedom and of righteous 
purpose, that gives us assurance of leadership among the nations. 
What America needs is to hold its ancient and well-charted course 


Country Conveived in Theory of Local Self-Government. 


Our country was conceived in the theory of local self-government. It has 
been dedicated by long practice to that wise and beneficent policy. It is the 


foundation principle of our system of liberty. It makes the largest promise 
to the freedom and development of the individual. Its preservation is worth 
all the effort and all the sacrifice that it may cost. 

It cannot be denied that the present tendency is not in harmony with 
this spirit. The individual, instead of working out his own salvation and 
securing his own freedom by establishing his own economic and moral inde- 
pendence by his own industry and his own self-mastery, tends to throw him 


self on some vague influence which he denominates society and to hold that 
} 


in some way responsible for the sufficieny of his support and the morality 
of his actions. The local political units likewise look to the States, the 
States look to the nation and nations are beginning to look to some vague 
organizations, some nebulous concourse of humanity, to pay their bills and 
tell them what to do. This is not local self-government. It is not Ameri 
can. It is not the method which has made this country what it is. We 
cannot maintain the Western standard of civilization on that theory. If it 
responsibility. If that principle be maintained, the result which I believe 


is supported at all, it will have to be supported on the principle of individual 
America } ) see produced inevitably will follow. 
There is no other foundation on which freedom has ever found a perma 


Wwisht te 


of religious earnestness and moral determination which has never failed to 
give color and quality to our institutions. Because our history shows us 
these things we dare make honest appraisal of our shortcomings. We have 
not failed. We have succeeded. Because we have been privileged to rely 
upon generations of men and women ready to serve and to sacrifice, we have 
magnificently succeeded. 
Our gathering here to-day is in testimony of supreme obligation to those 
vho have most to make and preserve the nation. They established 
it upon the dual system of State Government and Federal Government, each 
supreme in its own sphere. But they left to the States the main powers and 
We have demon- 
of war that under the Constitution we possess an inde- 
We must not fail to demonstrate in the time of peace that 
determined to and maintain indestructible States. 
This policy be greatly advanced by individual observance of the law. 
It can be strongly supplemented by a vigorous enforcement of the law. The 
war which established Memorial Day had for its main purpose the enforoe- 


‘ . 
Oo 


ven 


; 
l 


functions of determining the form and course of society. 
strated in the time 
structible Union. 

we are likewise possess 


can ria 
can g 


ment of the Constitution. The peace which followed that war rests upon 
the universal observance of the Constitution. This Union can only be pre- 
served, the States can only be maintained, under a reign of national, local 


ind moral law, under the Constitution established by Washington, under the 
peace provided by Lincoln. 

The day's exercises were marked by the placing of wreaths 
on the tomb of the Unknown Soldier by President Coolidge, 
General Pershing, the Secretary of the Navy, the Acting Sec- 
retary of War, and American Legion societies, 





Death of Thomas R. Marshall, Vice-President of U. S. 

Under President Wilson. 
Thomas R. Marshall, Vice-President of the United States 
during the administration of President Wilson, died in 
Washington on June 1. Mr. Marshall whose home was in 
Indiana had gone to Washington the week before his death, 
and was staying at the Willard Hotel. Following his arrival 
in Washington he suffered a heart attack, but was supposed 
to have been recovering, when he suffered a second attack. 
Death came while Mr. Marshall was reading his bible. Mr. 
Marshall’s body was taken to Indianapolis on June 2, after 
brief funeral services were held at the Willard that day, which 
were attended by President Coolidge, Cabinet Members, 
Supreme Court Justices, and others prominent in the ad- 
ministration. In compliance with the wishes of Mrs. 
Marshall who was with her husband when he died, the ser- 
vices at Indianapolis on the 3rd inst. were simple, plans for a 
State funeral and for the body to lie in State in the rotunda 
of the capitol having been abandoned. The State House, 
Federal Building and city buildings were, however, closed 
on the day of the funeral, and an escort of State officials and 
Masonic members accompanied the funeral through the 
streets. 

Mr. Marshall was born at North Manchester, Ind., on 
Mar. 14 1854. He came of the family from which Chief 
Justice John Marshall of the U. S. Supreme Court sprang, 
and besides serving as Vice-President of the United States 
Mr. Marshall had been Governor of his native state, to which 
post he was elected in 1908. President Coolidge in a letter of 
sympathy to Mrs. Marshall this week said: 


The White House, Wash., June 1 1925. 
My Dear Mrs. Marshall 
Just this moment the shocking intelligence has come to me of the death of 
your distinguished husband, and I hasten to express to you not oaly my deep 











nent abiding place. We shall have to make our decision whether we wish to | 8¥™pathy and condolence but the real sense of personal loss. 
maintain our sent institutions or whether we wish to exchange them for Mr. Marshall's long and notable public service, both in Indiana and as 
something e! e If we permit some one to come to support us we cannot Vice-President for 8 years had won for him recognition for high character 
metnin Se. eTTINIL & : nm ( ) » Sup ) 4 ann . oté.> . 
prevent some one coming to govern us. If we are too weak to take charge and exceptional abilities. Beyond this, and something that he would have 
of our nw lity, w I aT not be strong enough to take charge of ane prized even more dearly, he had drawn to himself a truly remarkable power 
0 ( l eo ai if ve ng nO I ane i 4 " ‘a . ° 
owt a If we cannot g en onenelt if w a cannot observe the law of friends and friendships extending to every part of the nation, and beyend 
~— nm , . ws 5‘ ‘ PUT SELVES . =e Use p ° aw, s P . : : : : 
nothing rema but to hav me one el vern us, to have the law er it. His delightful fund of humor illuminated a philosophy of life and affairs 
1¢ ] 4 ‘ ns I ] Ne ‘ & 2 ‘ iT ad -iseP gz . f t > 7 iayVv > 3 
forced against u nd t tep down from the honorable abiding place of that had made for him a unique place among public men He leaves a place 
I ’ ik i ba) us a ‘ 4) = ¢) agoy i Ol > ) ( « i? < itiil Jie , a 
freedom to the ignominious abode of servitude. that there is none to occupy. 
If these principles are sound, two conclusions follow. The individual and Mrs. Coolidge joins in my expression of sorrow and sympathy to you and 
ese princi s are so qd, ) it S10! OLllOW, he idividus am , : : : A 
the local, State =e i national political units ought to be permitted to assume yours in this time of your bereavement Most sincerely yours, 
: ‘eld « « ul t< : aa , ; ; . aia a] } : ‘ ‘ 4 
: , ; CALVIN COOLIDGE. 
their own responsibilities. Any other course in the end will be subversive - + bite 20 ye wis ee 1 IN LIDG 
' , ’ : ’ 1 , P om: ey arsh: ' New illare otel, 
both of character and berty But it is equally clear that they in their | * 3 cates — CO — . 4 ‘ 
turn must meet their obligations If there is to be a continuation of indi- Sees, 2. 
vidual and local self-government and of State sovereignty, the individual a si aaa ania = 
‘ . , omy wroverr e lveg : ] e : te We aks ; or. . . 
and locality must govern themselves and the State must assert its sover- | United States Supreme Court Rules Against Oregon 
eignty. Otherwise these rights and privileges will be confiscated under the . . 
alt-compelling preasere of public necessity for o better maintenance of order Compulsory Public School Act. 
and morality. Tt! le world has reached a stage in which, if we do not \ffirming the decree of the Federal Court at Portland 
et selves right, we may be perfectly sure that an authority will be . ;, , . 
- " wg ; POR: I : ee a ; , . (oregon which declared that the State of Oregon, acting 
asserted by others for t purpose of setting us righ : . ‘ . : . . 
Govern Ourselves Before Assuming Re sponsibilities in Government of Others in its legislative capacity, exceeded the limitations of its 
But before we attempt to set ourselves up as exponents of universal reform power 1D the enactment of the Oregon compulsory public 
it woul wise to re mber that progres of slow growth, and also to . ' ‘ 
. ler eailiaadha” eetiaain “pp cot maha ts | school law, the United States Supreme Court on June 1 held 
rememoer that modera , patience, forbearance ar charity are virtues in | ; . : : 
their own right. The ly action which can be effective in the long run is | that the States cannot require the attendance of children 
that which helps others help themselves. Before we assume too great |) jn public schools to the exclusion of private or parochial 
responsibilities in the governing of others it would be the part of wisdom _ . . ‘ ‘ : 
< a catiniad age oe 2a ae) vesponsil Mites @ rg _ The real ae , , | schools. The findings of the Supreme Court, handed down 
er) omplt 5 6 Gis argze our -sponsibiiities | governing our Ves. d | : r ‘ si wots 
large amount of work has to be done at home before we can start in on the | by Associate Just Ice MceRey nolds, were unanimous. I he 


neighbors, and very considerable duties have to 


the d 


be performed in America be 


fore we undertake if the world. 


lirection of the rest of 3ut we must at a 
times do the best we can for ourselves without forgetting others and the bes 
we can for our own country without forgetting other nations. 

Ours is a new land. It has had an almost unbelievable task to perforn 
and has performed it well. We have been called to fit the institution 
ancient civilization to the conditions of a new country. In that task th 


leaders of the nation have been supported by a deep devotion to the esser 


tials of freedom. At the bottom of the national character has been a strai 


| Oregon law which was adopted by initiative, by a vote of 
115.506 to 103,685, at a general election in 1922, and was 
to have be crotmne ¢ ffective Septe mber l 1926, made compulsory 
4 public school. 
The Supreme Court in presenting its conclusions said: 


] 
i 
+ 


i, ‘ 
‘ 


the attendance of grammar school age at 


of 


We think it entirely plain that the act of 1922 unreasonably interferes 
with the liberty of parents and guardians to direct the upbringing and 
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The proceedings reached the Supreme Court on appeals 
from the decision of the Oregon Court. The following is 
the text of the decision of the Supreme Court: 

These appeals are from decrees, based upon undenied allegations, which 
granted preliminary restraining appellants from threatening or 
attempting to enforce the compulsory education act adopted November 7 
1922, under the initiative provision of her constitution by the voters of 
Oregon, Judiciary Code 266. They present the same points of law; there 
are no controverted questions of fact tights said to be guaranteed by the 
Federal Constitution were specially set up and appropriate prayers asked 
for their protection. 

The challenged act, effective Sept 1 1926, requires every parent, guardian 
or other person having control or charge or custody of a child between 8 and 
16 years to send him ‘‘to a public school for the period of time a public school 
shal) be held during the current year" in the district where the child resides; 
and failure so to do is declared a misdemeanor. There are exemptions—not 
specially important here—for children who are not normal, or who have com- 
pleted the Sth grade, or who reside at considerable distances from any public 
school, or who hold special permits from the county superintendent 

The manifest purpose is to compel genera) attendance at public schools by 
norma! children, between 8 and 16, who have not completed the 8th grade. 
And without doubt enforcement of the statute would seriously impair, per- 
haps destroy, the profitable features of appellee's business and greatly 
diminish the value of their property. 

Appellee 


orders 


the Society of Sisters, is an Oregon corporation, organized in 
1880, with power to care for orphans, educate and instruct the youth, estab- 
lish and maintain academies or schools and acquire necessary real and per- 
sonal property. It has long devoted its property and effort to the secular 
and religious education and care of children, and has acquired the valuable 
good will of many parents and guardians. It conducts interdependent pri- 
mary and high schools and junior colleges and maintains orphanages for the 
custody and control of chi dren between & and 16 

In its primary schools many children between those ages are taught the 
subjects usually pursued in Oregon public schools during the first 8 years. 
Systematic religious instruction and moral training according to the tenets 
of the Roman Catholic Church are al‘o regularly povided. All courses of 
study, both temporal ard religious, contemplate continuity of training undef } 
appellee's charge; the primary schools are essential to the system And the 
most profitab e. 

It owns valuable buildings, especially constructed and equipped for school 
purposes. The business is remunerative—the annual income from primary 
schools exceeds $30,.000—and the successful conduct of this requires long 
time contracts with teachers and parents. The compulsory education act 
of 1922 has already caused the withdrawal from its schools of children who 
would otherwise continue, and their income has steadily declined. The 
appellants, public officers, have proclaimed their purpose strictly to enforce 
the statute 

After setting out the above facts the society's bill alleges that the enact- 
ment conflicts with the right of parents to choose schools where their chil- 
dren will receive appropriate mental and religious training, the right of the 
‘hild to influence the parents’ choice of a school, the right of schools and 
teachers therein to engage in a useful business or profession, and is according- 
ly repugnant to the Constitut on and void And, further, that unless en- 
forcement of the measure is enjoined the corporation's business and property 
will suffer irreparable injury. 

Appellee, Hill Military Academy, is a private corporation organized in 
1908 under the laws of Oregon, engaged in owning, operating and conducting 
for profit an elementary, college preparatory and military training school for 
boys between the ages of 5 and 21 years. The average attendance is 100 
and the annual fees received for each student amount The 
elementary department is divided into 8 grades, as in public schools: the 
college preparatory department has 4 grades, similar to those of the public 
high schools; the courses of study conform to the requirements of the State 
Board of Education. Military instruction 
under the supervision of an army officer. 

It considerable 


school 


io some S800 


and training are also given, 


owns real and personal only for 
valuable 
In order to conduct its affairs long-time contracts must be made for supplies 
equipment, teachers and pupils Appellants, law officers of the state and 
county, have publicly announced that the act of Nov. 7 1922 is valid and 
have declared their intenti By reason of the statute and 
threat of enforcement appellee being destroyed and its properts 
depreciited ind ke contracts for the 
future instruction of their s being withdrawn 
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No answer was interposed in either cause, and after proper notices they 
were heard by three judges (Jud. Code 266 
injunctions upon the specifically alleged facts. The court ruled that the 
Fourteenth Amendment guaranteed appellees against the deprivation of 
their property without due process of law consequent upon the unlawful 
interference by appellants with the free choice of patrons, present and 
prospective. 

It declared the right to conduct schools was property and that parents 
and guardians, as a part of their liberty, might direct the education of 
children by selecting reputable teachers and places. Also, that appellees’ 
schools were not unfit or harmful to the public, and that enforcement of 
the challenged statute would unlawfully deprive them of patronage and 
thereby destroy appellees’ business and property. Finally, that the threats 
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to enforce the act would continue to cause irreparable injury; and the suits 
were not premature. 

No question is raised concerning the power of the state reasonably to 
regulate all schools, to inspect, supervise and examine them, their teachers 
and pupils: to require that al! children of proper age attend some school, 
that teachers shal] be of good moral character and patriotic disposition, 
that certain studies plainly essential to good citizenship must be taught, and 
that nothing be taught which is manifestly inimical to the public welfare. 

The inevitable practical result of enforcing the act under consideration 
would be destruction of appellees’ primary schools, and perhaps all other 
private primary schools for normal] children within the state of Oregon. 

Appellees are engaged in a kind of undertaking not inherently harmful, but 
long regarded as useful and meritorious. Certainly there is nothing in the 
present records to indicate that they have failed to discharge their obligations 
to patrons, students or the state. And there are no peculiar circumstances 
or present emergencies which demand extraordinary measures relative to 
primary education 

Under the doctrine of Meyer vs. Nebraska, 262 U. 8. 390, we think it 
entirely plain that the act of 1922 unreasonably interferes with the liberty 
of parents and guardians to direct the upbringing and education of children 
under their control. As often heretofore pointed out, rights guaranteed 
by the constitution may not be abridged by legislation which has no reason- 
able relation to some purpose within the competency of the state. The 
fundamental! theory of liberty upon which all governments in this Union 
repose excludes any general power of the state to standardize its children 
by enforcing them to accept instruction from public teachers only. The 
child is not the mere creature of the state; those who nurture him and direct 
his destiny have the right, coupled with the high duty, to recognize and 
prepare him for additional obligations. 

Appellees are corporations, and therefore, it is said, they cannot claim 
for themselves the liberty which the Fourteenth Amendment guarantees. 
Accepted in the proper sense, this is true. Northwestern Life Insurance 
Company vs. Riggs, 203 U. 8. 243, 255; Western Turf Association vs. 
Greenberg, 204 U. S. 359, 363. But they have business and property for 
which they claim protection. These are threatened with destruction 
through the unwarranted compulsion which appellants are exercising over 
present and prospective patrons of their schools. And this court has gone 
very far to protect against loss threatened by such action. Truax vs. 
Raich, 239 U. 8. 33; Truax vs. Corrigan, 257 U. 8. 312; Terrace vs. Thomp- 
son, 263 U. 8. 197. 

The courts of the state have not construed the act, and we must determine 
its meaning for ourselves. Evidently it was expected to have general 
application and cannot be construed as though merely intended to amend 
the charters of certain private corporations, as in Berea College vs. Ken- 
tucky, 211 U. 8.45. No argument in favor of such view has been advanced. 

Generally it is entirely true, as urged by counsel, that no person in any 
business has such an interest in possible customers as to enable him to 
restrain exercise of proper power of the state upon the ground that he will 
be deprived of patrongage. But the injunctions here sought are not against 
the exercise of any proper power. Appellees asked protection against 
arbitrary, unreasonable and unlawful interference with their patrons and 
the consequent destruction of their business and property. 

Their interest is clear and immediate, within the rule approved in Truax 
vs. Raich, Truax ys. Corrigan and Terrace vs. Thompson, supra, and many 
other cases where injunctions have been issued to protect business enter- 
prises against interference with the freedom of patrons or customers. 
Hitchman Coal and Coke Company vs. Mitchell, 245 U. 8., 229; Duplex 
Printing Press Company vs. Deering, 254 U. 8., 443; American Steel 
Foundries vs. Tri-City Central Trades Council, 257 U. 8., 184; Nebraska 
District, etc.; t&. AicKelvie, 262 U. S., 404; Truax vs. Corrigan, supra, 
and cases there cited. 

The suits were ngt premature. The injury to appellees was present and 
very real, not a mere possibility in the remote future. If no relief had been 
possible prior to the effective date of the act the injury would have become 
irreparable. Prevention of impending injury by unlawful action is a wel} 
recognized function of courts of equity. 

The decrees below are affirmed. 

Regarding the issue the Associated Press dispatches from 
Washington, June 1 sad: 

In educational and religious circles keener and wider interest was shown 
in the attack upon the constitutionality of the Oregon public school law 
than in any other controversey which reached the Supreme Court in recent 
years 

Like most states, Oregon has a compulsory education law which requires 
children to attend school and prescribes the course of study. The right to 
enforce such regulations has not been seriously questioned in the courts. 
But in 1922 the voters of Oregon, 115,506 to 103.685, went a step further 
and enacted a law under which children between the ages of eight and 
sixteen, with some exceptions, would, after September, 1926, be required 
to attend “public 

Summarized, argument in the courts was that the national 
government was founded upon the theory that church and state should be 
maintained separate i principle to be closely guarded in the education of 
that the rizht of a state to control a minor when public welfare 
required had been thoroughly established in the courts and included control 
over their education; that private and parochial schools are not superior 
therefore the new law would not deprive them of any 
rights or privileges or subject them to any disadventages: that the opposition 
came from those who wanted children given sectarian religious instruction. 

The Protestant Episcopal Church, the Seventh Day Adventists and the 
American Jewish each filed a brief as friend of the court in 
support of the position taken by the parochial and private schools 

Opponents of the new law declared it menace. They attributed 
the weaker the moral fiber of the tin the lack of us and 
I ral training varticularly neg that present 
ild be in 


tion of chu nd stat« 


schools 
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be brought within the control of th State 


The Federal Court at Portland in its decision of March last 
“ar “It is not denied that the State in its sovereign ca- 


¢ 


is entit 


Ve snid: 


pacity led to the exercise of what are termed police 


powers. There are certain known callings and occu- 
the St may, under and in pursuance of its 
police powers, regulate by reasonable interposition, but it 
cannot prohibit their exercise where to do so will infringe 
the guarantees of the fourteenth amendment.” “No one,” 
the court stated, “questions the proposition that our public 
schools are subject to a reasonable supervision of the State, 


pations that ate 











June 6 1925.] 





THE CHRONICLE 





2893 








through its legislature, in the exercise of its police powers 
for safeguarding the health, morals and general weal of the 
public. Nor is it disputed that while parents possess a nat- 
ural and inherent right to the nurture, control and tutorship 
of their offspring the State yet stands in the posi- 





tion of parens patriae to, and may exercise its just 
powers ‘in preparing the child in future life to support 
itself, to serve the State and in all the relations of 
adult life to perform well and capably its part.’” Stating | 
that “the test here is not as to these primordial and long | 


established principles,” the court declared that “the real test 
is: Has the State, through its legislaive functions, the 
power, under the guise of police regulation, to deprive paro 
chial and private school organizations of the liberty and 
right to carry on their schools for teaching in the grammar | 


grades.” “The absolute right of these schools to teach in | 
the gramar schools . . . and the right of the parents to | 
engage them to instruct, we think,” says the court, “is | 


within the liberty of the fourteenth amendment. The right 
of the State to establish as its school policy compulsory ednu- 
cation within its boundaries is conceded,” says the court, 
which adds, “practically all the States in the Union have 
adopted such a policy, but no State has ventured so far as to 
eliminate parochial and private schools from participating 
in the promotion of the policy.” “In our opinion,” says the 
court in rendering its conclusions, “the State, acting in its 
legis] itive powers, exceeded the limitatious of its powers— 
its purpose being to take utterly away from complainants 
their constitutional right and privileges to teach in the gram- 
mar grades—and has and will deprive them of their prop- 
erty without due process of law.” The bill, according to 
Associated Press dispatches from Oregon in March of last 
year, was originally proposed by the Scottish Rite Masons 
and became one of the main issues in the general election of 
1922, being backed by the Federated Patriotic Societies and 
the Ku Klux IKan. In the New York “Times” at that time 
it Was stated that the Oregon school law was defined on the 
ballot as follows: 


Requiring any parent or guardian or other person having control, charge 
or custody of a child over 8 and under 16 years of age, from and after 
Sept. 1 1926, to send such child to a public school during the entire school 
year, excepting (a) children physically unable; (b) children who have com- 
pleted the eighth grade: (c) children between the ages of 8 and 10 living 
more than three miles from a public school, except when transportation is 
furnished; (d) children taught by parent or private teacher. 


The same paper said: 


Those advocating the law urged that ‘ free and compulsory education of 
children in the public primary schools is the only sure foundation for the 
perpetuation and preservation of our free institutions,”’ that the public 
schools were a means of assimilating the foreign born and preventing race 
religious or social antagonism. 

Six elements of the Oregon voting population opposed the Compulsory 
Education law—the Episcopalians, the Lutherans, the Catholics, the 
Presbyterians, the Seventh Day Adventists and the representatives of 
private schools. 


The decision of the restrained Governor 
Pierce, Attorney-General Van Winkle and District Attorney 
Myers from enforcing the law. 


Oregon court 





States Can 
Within 
Supreme 


Inheritance Tax Law of Pennsylvania 
Levy Only on Gross Estates Wholly 
Their Borders, United States 

Court Decides. 

The United States Supreme Court in a decision handed 
down on June 1 in the case of the executors, et al. of the estate 
of the late Henry C. Frick who died in Pittsburgh on Dec. 
21 1919 against the State of Pennsylvania, opposing certain 
taxes, ruled that States cannot validly collect inheritance 
not located within their boundaries. 
The Pennsylvania statutes impose an inheritance tax without 
ince for taxes paid upon that part of the 
States 


taxes upon gross estates, 


making any allow: 
located in other 
Heirs to the 


estate which the plaintiff contested 
also contended that the State should 
have deducted the taxes aid to the Federal Government. 


The State, however, was successful on this point, the 


Frick estate 


eourt 
Ww ithis 





| and public benefactions 
| New York holdings, he bequeathed $13,132,391 to an art gallery, and $77,818 
| to his widow. 








Pennsylvania's contentions before the Court had the support of the State 
of New York, the legal department of New York asserting that States which 
have imposed taxes similar to Pennsylvania's would have to return million 
of dollars already paid. Heirs to the Frick estate paid Pennsylvania $1, 
978,949 and opposed the levying of an additional $1,188,248 paid elsewhere 

The Court held, first that the value of tangible holdings in New York and 
Massachusetts should not have been included in determining the clear value 
on which the Pennsylvania tax was computed; secondly, that in determining 
this value it was wrong to include stocks in corporations of other States 
without deducting the taxes paid on these stocks to those States; and, thirdly 


| that no error was made in refusing to make any deduction from the value 


because of the estate tax imposed by the Federal Government. 
The State of Pennsylvania lost on the first 2 counts, and must return a 
large amount of taxes to the Frick estate, but the State won upon the last 


} count. 


Mr. Frick. who died Dec 532 


about ! 
te 


2 1919 lef 
and the 


of his estate to charity 
rest individual beneficiaries. Of his 
Of the Massachusetts holdings he left 534 to Mrs. 
Frick. Under the Federal law his estate paid a tax of $6,338,898, and taxes 
were also paid on holdings in Kansas, West Virginia and other States 

In explaining the Pennsylvania procedure, Associate Justice Van Devan 
ter, who handed down the Supreme Court opinion today, said: 

“The Pennsylvania statutes provide that where a person domiciled in thaé 
State des, seized or possessed of property, real or personal, a tax shall be 
laid on the transfer of the property from him by will or interstate laws 
whether the property be in that State or elsewhere; that the tax shall be 2% 
of the clear value or so much of the property as transferred to or for the use 
of designated relatives of the decedent and 5% of the clear value of so mucts 
of it as is transferred to or for the use of others; and that the clear value shal? 
be ascertained by taking the gross value of the estate and deducting there 
from the decedent's debts and the expenses of administration, but without 
making any deductions for taxes paid to the United States or to any other 
State. 

In applying this statute to the Frick estate the taxing officers included the 
value of the tangible personality nm New Yerk, and Massachusetts in the 
clear value on which they computed the tax; and in fixing that value refusect 
to make any deduction on account of the estate tax paid to the United State 
or the stock transfer taxes paid to other States. In proceedings whictr 
reached the Supreme Court of the State the action of the taxing officers and 
the resulting tax were upheld by that Court. The matter was then brough’ 
here on writs of error. 

“We think that the transfer of the tangible personality in New York and 
Massachusetts occurred under and in virtue of the jurisdiction and laws of 
those States and not under the jurisdiction and laws of Pennsylvania, and 
that therefore Pennsylvania was without power to tax it 

“It must be held that the Pennsylvania statute, in so far as it attempts to 
tax the transfer of tangible personality having an actual situs in other States 
contravenes the due process of law clause of the fourteenth amendment and 
is invalid.”’ 


$325 





Real Estate Mortgages— Pennsylvania Trust Companies 
Under 1925 Legislative Enactment Permitted! io 
Pool Mortgages on Real Estate Securing 
Bonds and Issue Participation Certifi- 
cates as Investments to Trust Estates. 

By an act passed by the 1925 legislature of the State of 
Pennsylvania, amending Clause V, Section 29 of act of 
April 29 1874 (Pamphlet Laws 73), last amended by act 
approved May 9 1889 (Pamphlet Laws 159), trust companies 
in that State acting as fiduciaries will hereafter be authorized 
to pool mortgages on real estate securing bonds in their 





trust departments and issue participation certificates as 
investments to trust estates 

We print below Clause V 
matter in italies. 

Clause V. The said companies shall keep all trust funds and investment: 
separate and apart from the assets of the companies, and all investments 
made by the said companies as fiduciaries shall be so designated as tha 
the trust to which such investment shall belong shall be clearly known 
Provided, That every such company shall have the right to clear receipts and 
payments of trust money in the regular course of business in the same manner 
as other funds held by it; And provided further, That said companies may 
. assign to their rarious trust estates participation in a general trust fund o/ 
mortgages upon real estate securing bonds, in which case it shall be a sufficteng 
compliance with the provisions of this section for the company to designate 
clearly on its records the bonds and mortgages composing such qe neral trust 
fund, the names of the trust estates participating therein, and the amounts of 
the respectire participations: and in such case no estate so participating shall 
be deemed to have individual ownership in any bond and mortgage in such 
fund, and the company shall have the right at any time to re purchase at markei 
ralue but not less than face value any such bonds and mortgages from such 
fund, with the right to substitute therefor other bonds and mortqages 


as amended placing the new 





Prof. John T. Scopes Indicated on Charge of Teaching 
Evolution in Violation of Tennessee Law. 


An indictment on a charge of teaching evolution in a 


publie school in violation of the Tennessee law, was returned 


by a Rhea County, (Tenn.) grand jury, at Dayton Tenn. 





holding that it i the power of the State to refuse to 


make deduction for th ut imposed by the Federal 
Government Mr. Frick left an estate valued at $145,000,- 
OOO. We quote from the "‘New York Times”’ the following 
“Washington Advices” dated June 1 to that paper regarding 
the decisior 

Per " s tax i two marked revisions but were 
sustained one important respect 1 the Supreme Court of the United 
States decided today In the « fthe Henry ¢ Frick estate that States are 
debarred from levying inheritance taxes on gross estates not wholly located 
within the borders Inheritance tax paid to the Federal Government 
however, should not be deducted, the Court ruled Mir. Frick left an estate 


\ lued st $1 45.000 000. 


on May 25 against Prof. John T. Scopes a Dayton high 
school teacher. The indictment reads: 

That John Thomas Scope heretofore on the 24th d of April, 1925, 
|} did unlawfully and wilfully teach in the public schools of Khea county. 
Tennessee, which said public schools are supported in part and tp whole 
| by the public school funds of the state, certain theory and theories thas 
| deny the story of the divine creation of man a taught in the Bible, and did 
| te ich instead thereof that man has descended from a lower order of animals, 
| he, the said John Thomas Scopes being at the time and prior thereto a 

teacher in the public schools of Rhea county, Tennessee, aforesaid, against 


the peace and dignity of the state. 

The law which Prof. Scopes is charged with violating was 
signed by March 23, its approval having 
been noted in our issue of April 4, page 1695. July 10 has 
been set as the date for the trial, which will be held in Dayton, 


the Governor on 
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According to the Associated Press accounts from Dayton man and the anthropoid apes came from a parent stem, but not that one 


May 25, Judge J. T. Raulston in charging the grand jury 
Criminal! Court told the jurors that he considered a violation 


of the Tennessee statute against teaching of the theory of | 


evolution in publie schools as a high misdemeanor regardless 
of the question of unconstitutionality or policy. These 
accounts went on to say: 

of J. T. Scopes of the Dayton public schools 
of violating the Tennessee law. 

Detailing something of the possibility of the which has 
attracted and to bring into a test of the 
of the brightest legal minds in the American 
from abroad, the judge said that he had 
the of citizens for an 


He was referring to the case 
arrested on a chargo 
Scopes case 
world-wide 
lity of the] 
legal fraternity 
called the gr 
inquiry 

He told the 
teaching 


schools The 


attention promises 
constitution ¥ some 


and possibly 
jury 


SOTILE 


and together at request immediate 


jury of the act involved, 


quoting the law which forbids the 
of the theory of evolution in any state university, normal] er state 
judge referred to the Bible for some of his charge He read 
in its entirety the first chapter of the book of Genesis, from King James 
version of the Bible, in which the story of the creation of the world and of 
detailed. 


The se 


man ti 
sion of the court was opened prayer by the 
Byrd, pastor of the Dayton Methodist Episcopal church. 

Witnesses summoned before the grand jury were Walter White, superin- 
tendent of the Dayton Public schools, and eight high school students who 
attended classes in biology conducted by Scopes. 

In charging the grand jury in the case Judge Kaulston said: 

“Gentlemen of the grand jury 


with Rev. H. L. 


At the request of some of your good 
citizens | have reconvened you for the purpose of investigating an alleged 
. Violation of chapter 27 of the acts of 1925 which makes it unlawful to teach 
in universities, normals and other public schools of the state, which are 
supported in whole or in part by the publie school fund of the state, any 
theory that denies the story of divine creation of man as taught in the 
Bible and to teach instead that 
of animal 
‘This act 
as follows 


** ‘Sec Be it enacted by the general assembly of the state of Ten- 
nessee that it shall be unlawful for any teacher in any of the universities, 
normals and all other public schools of the state to teach any theory that 
dénies the story of the divine creation of man as taught in the Bible, and 


t© teach instead that man has descended from a lower order of animal 
* ‘Sec. 2 


man has descended from a 


became the law in Tennessee on March 21 1925, and read 


tion of this act shall be gullty of a misdemeanor and upon conviction shall 
be fined not less than $100 or more than $500 for each offense 

“Sec. 3. Be if further enacted that this act take effect from and after 
its passage, the public welfare requiring it.’ 

“Since the act involved in this investigation provides that it shall be 
unlawful to teach any theory that denies the creation of man as taught 
in the Bible, it is proper that I call your attention to the account of creation 
as taught in the Bible, as is found in the first chapter of Genesis.” 

The judge then read the first chapter of Genesis from 


King James’ 
version of the Bible, and continued 


‘The vital question now involved for your consideration is, has this 
statue been violated by the accused teaching a theory in the public schools 
of Khea county that denies the story of the divine creation of man as taught 
in the Bible, and if such an offense has been committed, was it committed 

‘ since the passing of this act, and prior to this inquiry.’ 

‘If you find that the statute has been thus violated you should indict 
the guilty party promptly. You will bear in mind that in this investigation 
you are not interested to inquire into the policy or wisdom of this legislation. 

“Both our state and federal governments are divided into three distinct 
and separate branches or departments, and each has its functions and 


_ responsiblilties independent of the other, and there should be no interfer- 


ences, infringement or encroachment by the one upon the rights, duties, 
responsibilities and functions of the other. The policy and wisdom of any 
particular legislation addresses itself to the legislative branch of govern- 
ment, provided the proposed legislation is within constitutional limitations. 
Our constitution imposes upon the judicial branch of government the 
interpretation of the statutes and upon the executive departments the 
execution of the law. 

‘The statute involved in this investigation provides that a violation 
constitutes only a misdemeaner, but there are degrees of crime not by 
expressed provision of statutes, but in reality, involved in misdemeanors 
as well as in felonies, and in the very nature of things, | would regard a 
violation of this statute a high misdemeanor. 
no reference to the policy or constitutionality of the statute, but to the evil 
example of the teacher disregarding constituted authority in the presence 
of those whose thought and morals he is to direct and guide. 
successfully, we must teach both by precept and example. 

‘'The school room is not only a place to develop the power of thought, 
but also a place to develop discipline, power or restraint and character. 
If a teacher openly and flagrantly violates the law of the land in the exercise 
of his profession, this example cannot be wholesome upon the undeveloped 
mind and naturally tends to create and breed a spirit of disregard for good 
order and a want of respect for necessary discipline and restraint in our 
body politic. 

“In this investigation you should not be concerned as to the attitude of 
accused as to whether or not his is willing or unwilling to be indicted. If 
am accused is to be exonerated of guilt because of his having expressed a 
willingness to be indicted, this would afford a great avenue of escape for 
the guilty What you and I, as court officials, are vitally interested in is 
to ascertain whether or not the law has been violated, and if it has, it 
becomes our duty to uphold the law and preserve its integrity. 

‘Now, gentlemen of the jury, it is your duty to investigate this alleged 
offense without prejudice or bias, and with open minds, and if you find that 
there has been a wilful violation of the statute, you should promptly return 


a true bill. Otherwise you should return ‘no bill." You may proceed with 
your inquiry." 


To teach 


\ statement regarding Prof. Scopes’s views was contained 

Lexington, Ky. dispatch May 27 to the New York 
from which we take the following: 

“I believe that man and all animals ascended from the lower orders, 

but I have never seen or read any scientific statement that man is descended 

from a monkey, and I do not believe that,’’ he said today. 

Professor Scopes denied any pretensions to scientific knowledge, or that 
he had ever professed to teach any science except the elementary high 
school courses in general science. 

“No person could teach even the most elementary courses in biology 
without recognition of the evidences of man's evolution,’’ the Professor 
said, in affirming his acceptance of modern scientific theories of evolution 
and the development of man. He stated his acceptance of the belief that 


| To the best of his memory 
| months ago 


| creation 


lower order | 


2. Be it further enacted that any teacher found guilty of a viola- 


| to determine 


; ~clari , ce | ‘ °1. 2 . 
And in so declaring I make | according to Professor Skinner, who continued 


| obnoxious to many teachers." 





descended from the other. 

Professor Scopes said he had made no attempt to teach evolution either 
as a theory or a fact, except as it came up incidentally in discussion of text 
books adopted by the State of Tennessee, which are used in his classes. 
, he said, he first mentioned the question several 
when one of his students in a physics class asked his belief 
about the theory of evolution. He then explained as simply as possible 
the knowledge which he had obtained while a student at the University of 
Illinois and the University of Kentucky. 

The test case, the professor said originated in a drug store conversation 
some weeks ago, when some of the Dayton citizens were discussing the 
Tennessee law prohibiting the teaching in public schools of any theory of 


contrary to the biblical account. Professor Scopes stated that 
Dr. J. W. Rappleyea asked if he would 


i be willing to submit to arrest to 
test the law, and 


The forces of 
prominent 


he consented 
the 


Tennessee 


defense 
lawyer, 


marshalled by 
was 


are being John R. Neal, a 
who, it stated, was ousted from his 
position as Professor of Law at the University of Tennessee two years ago 
because he affirmed his belief in evolution. 
against the teaching : 
university authorities 

Dr. W. D 


There was no Tennessee law 
it that time, Mr. Neal's case being handled-by the 
He was defeated later as a candidate for Governor. 
Funkhouser, head of the Department of Zoology, University 
of Kentucky, has been requested by Mr. Neal to take part in the proceed- 
ings Mr. Neal and Professor Scopes’s friends, the latter said, will also 
ask leading American educators, scientists and clergymen who have 
expressed their belief in evolution to attend the trial as witnesses for him. 
Among those asked will be Dr. David Starr Jordan, President Emeritus of 
Leland Stanford University; Dr. James Rowland Angell, President of Yale 
University; Dr. Charles W. Eliot, President Emeritus of Harvard Uni- 
versity, and Henry Fairfield Oshorn of the Pan-American Museum. 

An Associated Press dispatch from Huntingdon, 
May 27 said: 

The Board of Education of Carroll County, Tennessee, adopted resolu- 
tions today announcing its purpose to employ no teachers who believe in 
evolution. The resolution supported in strong terms the Tennessee law 
prohibiting the teaching of evolution in the public schools. 


(Tenn. 





Battle Over Evolution Spreads to Kansas; 
Burn School’s ‘‘Book of Knowledzge.”’ 
Topeka, Kans advise S May 27, were reports d as follows 


the New York ‘*Times.”’ 


The evolution battle has spread to Kansas. Last week patrons of Schoo 
District 18, Jewell County, of which Ray D. Hodgell is Superintendent, 
voted 14 to 5 to order a set of ‘‘The Book of Knowledge" burned. 

The books were purchased by the school board about two years ago. 


The books were said to contain a thorough discussion of the theory of 
evolution. 


Friends 


by 


‘Those who burned the books were members of a strict religious sect,"’ 


said Mr. Hodgell. 


From the report of the County Superintendent it appears those who 
favored the destruction of the books had their plans all laid and were out 
in force when the annual meeting was called. Other patrons, who did not 
care much about evolution or any other theory, were not in attendance. 

The action has aroused bitter feelings. The anti-evolution faction, 
which numbers about half the taxpayers, is composed of an old-time sect 
of Friends, which is more rigidly Fundamentalist than the modern Quakers. 

According to leaders of this group, the present excitement in Tennessee 
over evolution has nothing to do with the burning of the school's books. 
The fight against implanting the theory of evolution in the minds of the 
school children has long been waged, they declare, in the school district. 

Arle Howell, aged 33, the school teacher 


, is a supporter of the evolution 
theory. 





Will Test Delaware Law for Bible Reading in Schools. 
The following under the above head, appeared in the New 
York “Times” of June 1 


Professor Clarence B. Skinner of Tufts College, Chairman of the Com- 


| mittee on Academic Freedom of the American Civil Liberties Union, said 


yesterday that his committee was seeking to bring into court a test case 
the constitutionality of the Delaware law providing for 
compulsory Bible reading ‘‘without comment" in the public schools of that 
State. The law imposes a fine on any teacher who omits the Bible reading, 


“Since it is customary to use the King James version of the Bible and the 
Protestant version of the Lord's Prayer in public schools, this law would 
make all religious teaching other than Protestant in the Delaware schools 
a serious misdemeanor. The law strikes so serious a blow at the religious 
freedom of teachers and pupils alike that we can well understand how any 


Catholic or Jewish parent in the State of Delaware would demand that this 


law be tested in the courts. It is equally probable that the law would be 





Elihu Reot and Ex-Secretary of War Stimson Opposed 
to $100,000,000 Bond Plan Favored by Gov. Smith. 
klihu Root and Ex-Sec’y of War Henry L. Stimson are 

among those who have indicated their opposition to the pro- 

posed Constitutional Amendment to empower the New York 

Stat t a law authorizing a $100,000,000 

improve ments, the bonds to be put out 
in installments of $10,000,000 a year for the next 


Legislature to ernac 


bond issue for State 


10 years. 
Under this plan, which is favored by Gov. Smith, the present 
poli vy of submittiz rtonre ferendum the que stion of new bond 
ISSUES would be abandoned Objections to the proposal 


were a dinne 


June > ee 
Senator J: mes W. 


by the Republican Club of the 


voiced in letters at 
Citv, Staten Island, to 
Wacsworth, J: 
Richmond 

Mr. Root 


read by Ogden L 


given o! CGirant 


United States 


Borough 


s letter which was addressed to Mr. Stimson was 
Mills, 


and was as follows: 


May 27, 1925. 


Hon. Henr y L. Stimson 
My Dear Stimson 

The proposed amendment of Article 7 of our State Constitution to em- 
power the Legislature to authorize the creation of a debt of $10,900,000 each 


$2 Liherty St., New 


York City 
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year for 10 years ‘‘to provide moneys for the acquisition by the State of real 
property and for the construction of buildings, works and improvements for 
the State, or for any one or more of such objects, and to issue bonds therefor 
without submission to the people"’ seems to be very bad indeed. 

The provision is intended to relieve the legislature to the extent of $100,- 
000,000 from the limitation upon their power to create debts except ‘‘by 
law for some single work or object to be distinctly specified therein’’ and 
not to take effect until it ‘‘shall have been submitted to the people and have 
received a majority of all the votes cast, &c.’ Why should the Legislature 
be relieved from that limitation which has long been maintained with egneral 
approval. Thelimitation was created in the Constitution because the Legis- 
lature had abused its powers to create debts for the State. Why should the 
door be opened for further 

I do not doubt that the plant of a number of our State institutions ought 
to be enlarged and improved but that affords no reason for authorizing a 
debt before being told what the debt is for. This proposed amendment 
does not tell what the debt which it authorizes will be for. Under it bonds 
could be issued to acquire any real property for any purpose under heaven 
for the construction of building anywhere and for any purpose. There 
seems to be nothing to prevent it all being expended in building bridges, 
or eliminating grade crossings, or building a new State Capital or deepening 
the Barge Canal. Doubtless many of the things which the Legislature 
would do under this unrestricted authority would be things of which the 
people of the State would approve. 

Almost certainly many of the things the Legislature would do would be 
things of which the people of the State would not approve. The method 
now proposed is an exact reversal of the way in which public money may 
be used effectively and economically. 

The right way dictated by universal experience is to determine whether 
a proposed thing ought to be done, and if the determination is that it ought 
to be done, then ascertain its cost and provide the means to do it. This 
proposal is to do exactly the reverse. It is to provide a fund to be expended 
and then find things to expend it upon. The temptation to extravagance, 
to ill-advised expenditures, to log-rolling among different localities will be 
almost too much for human nature to resist and the legislative history of 
the State indicates that it will be resisted. 

Every meritorious project for a much needed construction or enlargement 
of a State institution in the general public interests of the State will involve 
the expenditure of money in some particular locality. Every such project 
will come before a Legislature composed of men, a large part of whom look 
upon the expenditure of State money primarily as a benefit to the locality 
where it is expended, and their support for the meritorious and needed 
project will have to be secured by giving to their localities what they 
regard as their fair share of the $10,000,000 fund through expenditure upon 
unnecessary or less necessary projects in those localities. 

That process is not peculiar to the New York Legislature. It is common 
to all legislatures and to Congress. That is one of the great difficulties 
in making up a public buildings bill in Congress ‘That is why such bills are 
stigmatized ‘‘park barrel’’ bills. Always given a fund to divide and the 
relative merits of projects for its expenditure become subordinated to 
considerations of local benefit through the expenditure. 

The limitation of the legislative power to create debts under Article 7 was 
designed so far as possible to prevent that practice 

“The provision of this proposed amendment is admirably adapted to put 
the improvement of State institutions at the mercy of that practice and to 
insure ts control by local interests as distinguished from the general public 
interests of the State. During the past & years our general budget appro- 
priations in this State have increased from $59,000,000 in 1916 to $158,000,- 
000 in 1924, and we have al! been talking about how it might be possible to 
stop this continuing increase I think a large part of the increase is due to 


abuse? 


our system of making appropriations in such a way as to facilitate the 
vicious practice [ have described and which ths proposed amendment 
seems adapted to apply to the expenditures for the improvement of our 
State institutions 


Mr. Stimson in part said: 


I aim strongly opposed to the enactment of such an amendment to the 
New York constitution It abrogates what I consider one of the most im- 
portant and salutary provisions of our state constitution. That is the pro- 
vision which requires any law authorizing a state debt to be limited to a 
LJ 


single work or object to be distinctly specified therein" 


to be submitted to a referendum of the people of the state. 


and in such form 


were received and sold or were bought for farmers desiring feeder stock. 
Savings to growers in commission charges alone totaled approximately 
$1,000,000. 

Most of these organizations have come into existence since 1921, and none 
of them is more than eight years old. The largest volume of business done 
by any one organization last year was that of the Chicago Producers’ Com- 
mission Association, which was in excess of $27,000,000 and involved the 
handling of more than 1,240,000 head of cattle. 

The Central Co-operative Commission Association of St. Paul, Minn., did 
a business of more than $25,000,000 ; the Farmers’ Livestock Commission Co. 
of East St. Louis, Ill., $19,625,000; Producers’ Livestock Commission <As- 
sociation of East St. Louis, $18,977,000; Producers’ Commission Association 
of Indianapolis, $16,865,000. Only two organizations handled less than 
$1,000,000 worth of business each. 














N. A. Olsen Appointed Assistant Chief of Bureau of 
Agricultural Economics in Department of 
Agriculture. 

The uppointment of Nils A. Olsen as Assistant Chief of the 
Bureau of Agricultural Economics was announced April 80 = 
by Secretary of Agriculture W. M. Jardine. The appoint-. 
ment is a promotion for Mr. Olsen, who has been connected - 
with the United States Department of Agriculture since 1919. 
He was first employed as an assistant agricultural economist 
to do research work in agricultural history. In 1922 he as- 
sisted in the administration of the seed loan funds in the 
Northwest, and later was placed in complete charge of thjs 
work, with headquarters at Grand Forks, N. D. In July 1923. 
Mr. Olsen returned to Washington, where he was made Ex- 
ecutive Secretary of the committee which prepared the re- 
port on the wheat situation submitted to President Coolidge 
in the fall of that year by Secretary Wallace. Following 
this, he was placed in charge of the Division of Agricultural 
Finance in the Bureau of Agricultural Economics, conduct- 
ing studies relating to farm credit, farm taxation and farm 
insurance, and he was frequently called upon to assist Sec- 
retary Wallace's office in connection with nation-wide agri- 
cultural problems. He collaborated with the late Secretary 
Wallace in the preparation of his book “Our Debt and Duty 
to the Farmer,’ which recently came from the press. Secre- 
tary Jardine promptly approved the recommendation of Dr. 
H. C. Taylor, Chief of the Bureau of Agricultural Economics, 
for Mr. Olsen’s promotion to the position now announced. 
His duties will deal with the co-ordination of the work of the 
various units of the bureau doing research work, developing 
programs of investigation, and applying the results of the 
practical benefit of the nation’s agriculture. The appoint- 
ment of an assistant chief in charge of research is especially 
important at this time, in view of the plans being developed 
for co-operation with the State Agricultural Experiment Sta- 
tions for Economic Research with funds made available by 
the Purnell Act. 





Renick W. Dunlap Appointed Assistant Secretary of 
Agriculture. 


Reenick W. Dunlap of Pickaway County, Ohio, member of 





Taxation, both Federal and State, has imposed a burden upon the people 
of this country now greater than ever before; the Federal Government is mak- 
ing extr [forts to reduce the burden Every effort should be made 
on the part of « ite and local governments to assist that wise work of 
rather than to nullify it by looseness or recklessness in the 


erie ‘ 


sur St 
retrenchment 


ereation of local debts Such an amendment as is now proposed would be 
sure to open the door to looseness and recklessness Under the proposed 
amendment we would not even know authoritatively what the aggregate 
group of objects is for which it is proposed to create the State debt. 


Under the present constitution each new work or object for which it is pro- 
posed to incur debt must be separately submitted to the people for their 
judgement Hut the proposed do not even know 
authoritatively agyregate group of objects is for which it is pro- 
We are told that the Governor and the heads of 
departments are conferring on that subject and will decide to what objects 
the money is to go Their decision is necessarily entirely without binding 
effect Neither the present Governor nor the present department heads 
will be in office for the ten years during which the creation of those debts 
would be authorized Even during the time when they are in office their 
views are not controlling upon the Legislature to which is given the power to 
create the debt All know is that if this amendment is passed, we shall 
have n to the Legislature practically unrestricted power incur 
$10,000,000 indebtedness during each of the next ten calendar years without 
any canvass of the views of the people as to the objects upon which that 
shall shows that this will mean that 
instead of these questions being determined from a State-wide viewpoint 
they will be determined by the ordinary methods of district log rolling. 


under 
What the 
posed to create the debt 


amendment we 


we 


ive to 


money be expended Experience 





Business of Farmer Live Stock Agencies in 1924 
Approximated $235,000,000. 

The rapid growth of farmer-controlled co-operative live 
stock sales agencies during the past few years, and the tre- 
mendous volume of business being done by these organiza- 
tions, are brought out in figures compiled by the United 
States Department cf Agriculture, and made public March 3. 
The Department said: 


It is estimated that the 27 organizations of this type operating in 20 of 
the leading terminal live stock markets of the country handled business in 
Over 12,000,000 animals 


1924 amounting to approximately $235,000,000. 





a family long identified with farming and live stock improve- 
ment, was on March 16 appointed Assistant Secretary of 
Agriculture by President Coolidge. The nomination was 
confirmed by the Senate on March 17. Mr. Dunlap has spent 
practically all his life in farming. Nelson J. Dunlap, his 
father, began farming on one of the farms he now owns soon 
after his return from the Civil War and is known as one of 
the most successful farmers in that section of Ohio. 
Mr. Dunlap received his early education in ai dis» 
trict school and later attended high school. He entered the 
College of Agriculture of Ohio State University in 1890 and 


was graduated in 1895. He was one of the early 
members of the Grange and of the Farm Bureau in the 


United States. For several years he was State Dairy and 
Food Commissioner, and while holding this office did much 
to eradicate impure and misbranded foods, drinks and drugs 
|from the market. After retiring from this office he again 
went to farming and continued until 1915, when he was 
chosen by the State Board of Agrieulture of Ohio as its Sec- 
retary. Following this work he took charge of a 60,000-acre 
range in Florida. In June 1923 he again took up farming jn 
Ohio, and he was thus engaged when asked to aceept the 
position of Assistant Secretary of Agriculture. 





John T. Caine Named as Head of Packers and Stock- 
yards Administration to Succeed Chester 
Morrill, Resigned. 

John T. Caine of Logan, Utah, has been named by Secre- 
tary of Agriculture Jardine as head of the Packers’ ahd 
Stockyards’ Administration of the United States Department 
of Agriculture, a position made vacant two months ago by 
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Wir. Caine’s wide interests have given him an extensive 
xcquaintance in live stock circles in many States among 
leading stockmen and others interested in the business. He 
has judged livestock at most of the Western fairs and is a 
director of the Utah State Fair Association and the Cache 
County Fair Association. 
Bureau and in various live 
ber of the following: Utah State Farm Bureau Association, 
American As Animal Production, Utah Wool 
Growers’ Association, Utah Cattle and Horse Breeders’ Asso- 
ciation, National Wool Growers’ National Live 
stock Association, and Western Livestock Sanitary Associa- 
tion. He is also a member of the Rotary Club. 

Chester Morrill, officer in charge of the Packers’ and 
Stockyards’ Administration and the Grain Futures’ Adminis 
tration, United States Department of Agriculture, resigned. 
effective March 12, His resignation was accepted on March 6 
by Secretary Jardine, who in letter to Mr. Morrill 
in part: 
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Gov. Smith of New 4 
as Flag Week. 
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Resignation of William Burgess From United States 
Tariff Commission. 

The resignation of William Burgess (Republican) as a 
member of the United States Tariff Commission, which had 
been reported more than a month ago as imminent, was made 
known at the White House on June 1. Mr. Burgess’ resigna- 
tion, was tendered in a letter to President Coolidge on April 
24 and was accepted on May 29. In his letter to the Presi- 
dent Commissioner Burgess said: 

As you already know from the several talks we have had on the subject 
during the past year that I have felt constrained on account of my family and 
wvusiness reasons to withdraw from my present position as a member of the 
United States Tariff Commission. The same reasons have become more 
urgent as time has passed. I now desire to tender my resignation from the 
Commission to take effect at your pleasure, or when my successor is ap- 
pointed. 

Permit me at this time to express my sincerest thanks and deep apprecia- 
tion for the kindness and courtesy you have extended tome. Ifat any time 
1 can be of any service to you, I assure you it will give me the greatest 
pleasure. 

The President's reply follows: 

White House, May 29, 1925. 
My Dear Mr. Burgess: 

it is with real reluctance that I accept your resignation from the Tariff 
Commission to take effect on June 1. To the work of the commission you 
brought not only a trained mind but that diligence and capacity for hard 
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work so necessary when proper conclusions are to be drawn from the great 
mass of figures and statistics upon which the recommendations of the com- 
mission are necessarily based. I to thank you for 
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| Commissioner Eastman of Inter-State Commerce Com- 


mission Again Advocates Competitive Bidding 
for Railroad Securities— Especially Equip- 
ment Trust Issues. 
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Commission on competitive 
forth 
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Northern 


account 


bidding for securities of railroads, are once more set 


the 
of 
tailway equipment trust certificat 


ity members 
approving the proposed of 
Pacific Th 
of Commissioner Eastman’s opinion wherein he 
in 4 with the proposed issue of 
New York Central equipment trust certificates was given 
in our issue of May 30, p. 2770. 

Commissioner Eastman in dissenting from the majority 
approval of the application in the present Northern Pacific 


Ca 


in an opinion dissenting from “aye 


issue $3 525,000 


dissented 


similar case in connection 


se Says: 


This case is similar to Neu 
decided May 16 1925, 
there stated. 
not 


York Central Lines Equipment Trust of 1925, 
and the grounds of my dissent are the same as those 
There is no good reason why securities of this nature should 
sold in a competitive market. Indeed they could be sold by the 
carrier direct to investors, without the payment of commissions to bankers. 
There is here an opportunity for the carriers to do a little housecleaning 

their own account. The proposition is conservative. I am not now 
suggesting that all railroad securities should be sold through competitive 
bidding, nor even that any very large part should sold in this way 
For present the suggestion is confined to equipment trust certificates. 
No candid critic will, I believe, contend that it is an impractic: 
as to such securities 

The importance of the opportunity presented upon reflection. 
The carriers resent the charge that their policies are dominated by “Wall 
Street.'" They have here a chance to demonstrate their independence 
a practical way. 
that 
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Northern Pacific 
| Southern Railway 

Similarly 
| Lor IN 


Railway Company, 
system, 
that 


our records the followl 


fiscal age 


‘ 
apr 


indicate ise Kuhn, 
Company as their exclusive 

Central of Georgia Railway Company, 

(Chicago & Eustern Illinois Railroad Company, 

Chicago, Milwaukee & St. Paul Railway Company, 

I}linois Central Railroad Company, 

International-Great Northern Railroad Company, 

Loug Island Railroad Company, 

Missouri Pacific Railroad Company, 

New Orleans, Texas & Mexico Railway Company, 

Pennsylvania Railroad System, 

Southern Pacific System, 

Texas & Pacific Railway Company, 

Union Pacific System, 

Wabash Railway Company. 

To the extent that these carriers hereafter sol] securities through cem- 
petitive bidding or to the extent that, even without competitive bidding, 
they curtail the present monopoly in the marketing of their securities, 
they will clearly lend weight to their declarations of independence of 
banking control. 


nt 








Expenditures by Class I Railroads in 1924 for Wages, 
Maintenance, &c., Nearly 5 Billion Dollars. 

I: xpenditures made by Class I railroads in 1924 for wages, 
materials and supplies and for improvements, totaled $4.847,- 
700,000, according to reports for the year just received by the 

sureau of Railway Economics from the railroads of this 
country. The Bureau, in announcing this in a statement 
made public June 1, stated that a large part of this sum went 
directly to the industries of the United States through which 
source it reached the wage earners, contributing, to a large 
extent, to the prosperity of the nation. The principal ex- 
penditures of the Class I railroads in 1924 were divided as 
follows: 


Wages paid for maintenance and operation 
Materials purchased, including fuel._........._.._.____- 
Capital expenditures (incl. new equipment & improvements) 


$2 .629 902.000 
1,343 .055.000 
874,743 .000 








$4,847 700.000 











JUNE 6 1925.] 


==r — - — 


The Bureau adds: | 

This amount, however, does not include approximately $340,000.000 
paid in taxes by the railroads, or an average of $929.000 per day compared 
with a daily average of $909,000 in 1923. It also does not include $510.000,- 
000 paid out in interest charges by the Class I carriers or $310,000.000 
paid out in dividends 

The total] principal expenditures of the railroads in 1924 was a decrease 
of $735.400.000 compared with 1923. 

Of the total amount, the railroads paid out $2.629.902 in wages for 
operation and maintenance work during the year while capital expenditures, | 
including new equipment and improvements, totaled $874.743.000. 

Fuel as well as materials and supplies cost the railroads $1,.343,055,000 | 
in 1924, a decrease of $395.648,.000 or 23 compared with 1923. This 
decrease under the year before resulted in part from the fact that the 
railroads purchased less materials in 1924 than in 1923 due to the some- 
what smaller programs for maintenance and additions and betterments on 
one hand while some of the stocks in storage were drawn out heavily during 
the year At the same time greater efficiency in operation played no small 
part in reducing the consumption of train and engine supplies. Declines | 
in the unit cost of many materials during 1924, particularly bituminous | 

} 
| 


coal, the largest single item purchased by the railroads, also had the effect 
of reducing the amount of expenditures. 

Fuel during 1924 cost the railroads $471,656,000, a decrease of nearly 
24% under the year before. This decrease was brought about through a 
reduction in the actual number of units purchased due to greater con- 
servation in the use of coal as well as the fact there was a decrease of 6% 
in the volume of freight traffic moved during the past year compared | 

| 
| 


with 1923. 

Bituminous coal alone cost the railroads $373,483,000 in 1924, a total 
of 126,372,000 net tons having been purchased, compared with $519,007 .000 
which was paid for 154,902,000 tons in 1923. Thus while 18% less tons 
were purchased during 1924 than the year before, the total outlay was 
28% less. 

The outlay for anthracite coal in 1924 was $14,497,000 or 20% less than | 
in 1923, while only about 7% fewer tons were purchased. 

Class I railroads in 1924 purchased approximately 26% of the total | 
bituminous coa] production of the United States and 5.2% of the anthracite 
production. 

The railroads in 1924 expended $180,872.000 for forest products, a 
reduction of 22% under the year before. Of that amount, $111,442,000 
Was spent for cross ties, 11% less than in 1923, while 14% fewer ties were 
purchased during the past year compared with the year before. 

More than 27% of the total steel production of the United States was 
purchased directly by the railroads or for them through equipment manu- | 
facturers in 1924. Total expenditure for iron and steel products made 
direct by the railroads during the year was $365,.610,000. This was 21% 
less than the expenditure for that purpose in 1923. In tonnage, the rail- 
roads purchased nearly 21% less than the year before. 

Approximately, 2.210.800 barrels of cement were bought directly by the 
railroads during the past year, 8.5% less than the year before. The total | 
purchase price in 1924 was $5,141,000 or 16% Jess than 1923. This does 
not include, however, direct purchases made by contractors engaged in 
railway construction work. 

Approximately 14,265,000 cubic yards of ballast were purchased in 1924 
at a cost of $12,608,000. As many carriers maintain their own gravel pits 
and quarries where they their for ballast without 
purchasing in the open market, the quantity recorded as purchased in 1924 
is considerably less than is utilized by them each year for maintenance and 
construction work. 


meet requirements 


Lubricating oil and grease cost $13,158,000 during the past year, a 
decrease of $? 520,000 compared with the year before while for brass, 
copper, zinc and various other non-ferrous metal products needed in 
railway operation, the railroads spent $39,049,000, 32 less than was 


spent on the same account in 1925 





to 


Railroad Freight Traffic 
Exceed that of Previous Years 


During 1925 Expected 
Record Car 
Loadings. 

It was announced on May 15 that from information now 
the basis of 


available, railroad freight traffic during 1925 on 


the number of cars londed with revenue freight, will equal, 
Announcement to this 
effect, was made by R. H. Aishton, President of the American 
Railway Association, and was in accordance with an esti- 
ed at the regular 
spring meeting in Chicago that day of the member roads of 
the American Railway Association by the Car Service Divi- 
sion of that organization. The report was adopted by the 
Total loading of revenue freight for the year, 
it is estimated, will approximate 50,494,570 cars, an increase 
of about 682,450 cars, or 14% 1925, when more cars 
were loaded than ever before for any similar period. It is 
also expected that the total for 1925, according to the pres- 
ent business outlook, will exceed 1924 by about 1,976,350 
cars, or 4.1%. The report said: 


if not exceed, that of previous years 


mate for the year made in a report submitt 


association. 


over 


This estimate is our best judgment supplemented by reports received 
from the commodity committees of the various Regional Advisory Boards, 
which are located throughout the United States, as to the general business 
outlook and as to what the car requirements of various industries will be 
for the remainder of the year. 

For the first eighteen weeks this year—Jan. 1 to May 2, inclusive—the 
total loading of all commodities has amounted to 16,463,608 cars, an in- 
crease of 468,817 cars, or 2.9% over the corresponding period last year and 
an increase of 425,985 cars, or 2.7%, over the corresponding period in 1923. 
All commodities, during the first eighteen weeks this year showed increases 
compared with the same period last year, except grain and grain products, 
ive stock and coal. 

In preparing this estimate for the year, the Car Service Division has 
assumed that revenue freight loading in June and July of this year wil] he 
jess than in 1923, on the theory that continued adequate transportation has 
resulted in business organizations carrying smaller stock in advance of 
actual necessities than has been the practice in previous years. Thia ten- 
dency, in our opinion, will cause heavier loading in the fall months this 
year to meet the demands of that period and will cause a new high peak in 
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the volume of freight carried in September and October by the railroads, 
which could be obviated, to some extent, by earlier shipments in anticipation 
of the fall needs. 

While it may be that we are overly optimistic as to the volume of traffic 
that will be handled during 1925, nevertheless we cannot see any substan- 
tial grounds to support statements we hear occasionally about a decline in 
business which would justify us making any change in our estimate. 

Car loading figures, with the exception of coal, show an increase over 
the previous two years. For the first three months this year there was an 


increase in miscellaneous loading which includes manufactured products other 


than lumber. There was also an increase in less than carload lot loading 
jue in part to receivers of freight recognizing that it is unnecessary to accu- 
mulate stocks and that adequate transportation service, to which they have 
become accustomed during the past three years, gives them the advantage 
f having to carry only what is necessary and letting the manufacturer 
carry the balance of what they formerly carried in stock. This, however, 


joes not indicate any decrease in business but does, in effect, indicate a more 
even flow of traffic. Our estimate necessarily deals, not with the tonnage 
to be moved, but with the carloads to be handled and with that as a basis, 
we believe that our figures are conservative. 

Lumber loading shows no decrease and there apparently is very little, if 
any, lessened building activity. No strikes in the building trades of any 
moment are being reported. There was a decrease in coal production during 
first three months in 1925 compared with 1923, that decrease amounting 
to 10.7%. There also was a decrease of 88% compared with 1924. 

The lake coal movement so far shows an increase of 372,240 tons over the 
previous year and our estimate of the total loading for the year is made with 
the idea that there will be approximately 27 million tons of coal trans- 
shipped to upper lake points during the year and that the total coal pro- 
duction in 1925 will be approximately 480 million tons, considerably less 
than in 1923. but about the same as in 1924. 

Reports from commodity committees of the Regional Advisory Boards 
indicate almost without exception an anticipated increase in business for 
the next three months as compared with 1924. 

It is impossible to figure very much on the crop movement at this date 
except in a general way, but conditions up to date apparently do not suffer 
by comparison with one year ago, except in Oklahoma and Texas, where 
there has been some shortage in rainfall. In the elevators at Atlantic and 
Gulf ports on April 15 there were 16,163 cars of grain, an increase of 
10,275 cars, or 174% over the same period last year. In elevators at other 
than Atlantic and Gulf ports as of Apri] 15, there were 100,458 cars of grain, 


an increase of 1,947 cars over the same period the previous year. From 


| these figures, it is estimated that there will be, prior to the new crop, about 


the same movement of grain as last year. 

In order to keep pace with the industrial development of the nation, the 
railroads from Jan. 1 1923 to April 1 1925 placed in service 398,442 freight 
cars, of which 44,153 were installed during the first three months this year, 
On April 1 freight cars on order totaled 46,126. With the installation of 
the new cars, the railroads have been able to retire much obsolete equip- 
ment, with the result that the average carrying capacity of freight cars on 
April 1 this year wus 44.5 tons, compared with 43.8 tons in 1924 and 43.1 


tons in 1923, 

rhe railroads also placed in service during the first three months this 
year 430 locomotives, which made a total of 6,713 installed since Jan. 1 1923. 
Locomotives on order on April 1 totaled 315. 


The average tractive power of locomotives on April 1 1925 was 40,048 


pounds, an increase of 1.5% over that for April last year and an increase 
f 7.0% over two years ago. 
Despite t fact that loading of revenue freight for the first eighteen 
eeks t year has been the heaviest for that season of the year in history, 
number of surplus freight cars in good repair and immediately available 
for use has been considerably greater than it has ever been before in pre- 
is years, there having been on April 20 this year 337,181 surplus cars, 
ease of 7,692 cars over the same date last year and an increase of 
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r the sume date in 1923 

As to the condition of equipment, the report showed that 
the railroads on April 15 had 12,066 locomotives in need of 
repair, 18.8% but a smaller number 
eV had on the same date both in 1924 and 1923. The 
of freight in need of repair on April 15 this 
year totaled 150,165, 8.2% of the number on line, an in- 
crease of more than 13,000, compared with the same date 
last but of 
date in 19283. The American Railway Association at its meet- 


of the number on line, 
than ti 
number cars 
or 
year a decrease nearly 24,000 under the same 
ing reviewed the general situation and expressed confidence 
in the ability of the railroads of this country to provide ade- 
quate transportation during 1925 


25 in order to meet increased 
traffic demands. 





Banking Committee First to Complete Quota In 
Salvation Army Drive. 

J. K. Cooney, of the Bankers Trust Co., Chairman of the 
Investment Houses and Private Bankers Group in the current 
Salvation Army Drive for $500,000, announces that his com- 
mnittee was the first to obtain the quota allotted to it in the 
Drive. “It is a curious fact,” said Chairman Cooney, “that 
while the amounts asked by the Salvation Army since the war 
have been much smaller than the sums raised during the war, 
they have been more difficult tosecure. The Salvation Army 
is doing just as good work as it did during the war days, and 
is equally deserving of the generous support of the public. 
Its activity now may not be as spectacular as it was then, but 
is certainly as essential.’’ The Investment Houses and 
Private Bankers Group, of which John E. Berdich is Secre- 
tary, consists of the following: 


J. K. Cooney, Chairman, Bankers Trust Co.; J. C. Andersen, Chase Se- 
curities Corp.: H. W. Beebe, The National City Co.; George W. Bovenizer, 
Kuhn, Loeb & Co.: Hamilton Candee, Guaranty Co. of New York: W. H. 
Eddy, The Equitable Trust Co. of New York; H. H. Egly, Dillon, Read & 
Co.: Albert C. Lord, Lee, Higginson & Co.; Lester Powers, Dominick & 
Dominick; Walter Shepperd, Redmond & Co.; John Miles Thompson, Anglo 
* London Paris Co. 
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1926 World Advertising Convention to Be Held June 
20-25, in Philadelphia. 

1@ Vv xecutiy ‘ommittee of the Associated Advertis- 
ing LDS O Vorld, j f Houston following 
World Advertisin ynvention there May 9-14, set June 
90-25 as tentati ‘ xt Convention, to be held 


re appointed Carl Hunt 


the 


and una 
— 


Orla 


nimously 


\dve 


A -itild 


in Philadelphia, 


manager of the A 
The 


rtising Clubs for the ensuing 


ipon for the Convention will follow 


rsity of Pe nnsylvania. The Poor 
offe 4 of the 
ver for the numerous de- 


These 


have the approval of a joint com- 


: ] ‘ “ge ) 
a, Plans to accept the 


| ] 
niversity buildings 0 


partmental n In of the Convention. dates will 


becom when they 
mittee of the passenger association of the United States, 
which functions with organizations having large conventions 
to avoid conflict in date Mr. Hunt has been manager of 
the Advertising Clubs for five 
member of the headquarters staff for twelve 
W oodbridge, New York, who Lou Kk. 
Kansas City, 
Europe. 


Associated years and a 


years. C. K. 


succeeds 


that side. He may also attend the first annual convention 
of the Fourteenth District of the Association (The British 
Isles and the Continent of Europe) to be held in Harrogate, 
England, July 4-11. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

T’wo New York Stock Exchange membershij s were reported 
posted for transfer this week, that of Newton E. Stout, de- 
ceased, to Henry Thompson and that of Ralph L. O'Hara, 
deceased. to Alfred M. Morris, the consideration ineach case 
being stated a $106,000, an unchanged price from the last 
preceding sale. 

envntiiemans 

The New York Cotton Exchange membership of Estate of 
John R.Tolan was sold this week to W. L. Harriss, for another, 
the consideration being slated as $29,590. This is the same 
price as the last preceding sale. 


-— e& —_ 
A Chicago Board of Trade membership was reported sold 


this week for $7,700 net to buyer. 
_—¢ 
Thomas N. Dysart, Frederic R. Fenton, President and Sec- 


retary, respectively, of the Investment Bankers Association 
tour of the country addressing 
the various groups of the association. Their first 
was held last night (June 5) in Kansas City, where they 
addressed the members of the Southwestern Group of the 
L. B. A. 


of American, are making a 


meeting 


—— 

Maurice Silvester, representative of the Comptoir National 

Paris for the United States 

removal of his New York 

1 Cedar Street to 68S William 
_-¢@ 

The number of unit banks operated by the Manufacturers 


and Canada, 
offices to-day 
Street. 


D)’Escompte de 
the 
from 


announces 
(June 6) 


Trust Co, increases to fifteen on June 1 with the opening of 
the Fifth National Bank, 151 Kast 28d Street, corner of Lex 
ington Avenue, the Twenty-third office of the 
Manufacturers Trust the Gotham 
National Bank, 1819 Broadway, at Columbus Circle, as the 
Columbus Circle office of the Manufacturers Trust Co. 
Arrangements by which the Manufacturers Trust Co, 


us Street 


Co., and the opening of 


took 
over the banks have previously been announced in 
columns 


these 
our last reference appearing in our issue of a week 
ago, page 2792. The absorption of these banks gives the 
Manufacturers Trust resources of $220,000,000, capital and 
surplus of about $22,000,000 and deposits of approximately 
$190,000,000. Nathan 3S. President of the Manufac- 
turers Trust Co., explaining the unit system of banking, 
“created and perfected by the Manufacturers Trust Co., and 
one of the main factors in its growth from a small institution 
with an original capital of $500,000." says: 

Decentralization 
init banking. 
‘adds to” 
iffices of 
mut in 
plete 


Jonas, 


into strong units—not centralization—is the policy of 
As a result, every merger into the Manufacturers Trust Co. 
instead of ‘‘takes from” a district. Twelve of the fifteen unit 
the Manufacturers Trust Co. system were acquired in mergers, 
each the districts served by the absorbed banks gained com- 
unit virtually independent banks—instead of just branch 
banks with most of their services transferred to main offices. 

Under the unit system, office of the Manufacturers Trust Co. pro- 
the services of other office. Backed by its own strength 
ind by the resources of the entire institution, each unit office is a complete 
bank with facilities for world-wide service, but each, too, gives intimate, 
personal service attuned to the needs of the district it serves. 

To better illustrate the manner in which unit banking 
works, Mr. Jonas cited as follows the way in which unit 
offices act on applications for lines of credit: 


case 


offices 


every 


vides all 


every 
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Holland, | 
as president of the Association, has sailed for | 
While there, Mr. Woodbridge is expected to visit | 
a number of the forty-odd affiliated Advertising Clubs of | 
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a differnt 
loaning officer, 
amount 


experienced 


a certalp 

experience. A more 
r officer in charge of the office 
officers agree that 
it, within fixed limits— 
mpany. Under this unit 
tly at the office where the 


or three 


Announcement w: ade June by the Irving Bank- 
George S. Mills, an 


Vice- 


mbia Trust Co. of this city that 
\ssistant Secretary, had been elected an Assistant 
President, and Carl A. Miller and Stanley T. Wratten, As- 
stant Secretaries. Mr. Mills has been associated with the 
April 1505. He was appointed an Assistant 
ary of the former Columbia Trust Co. in January 1920 
and retained that rank after the consolidation of the Colum- 
and the former Irving National Bank. He is in the 
Irving-Columbia’s out-of-town office, in the Woolworth Build- 
Mr. Miller and Mr. Wratten both entered the employ 
f Irving National Bank the same day, April 1 1920. 
Mr. Miller is in the company’s general co-ordinating office, 
in the Woolworth Building, and Mr. Wratten in the New 
Utrecht office, at New Utrecht Avenue and 53d Street, 
srooklyn. 


since 


Ing. 


of the 


— 
Chauncey H. Murphey resigned this week as Vice-Presi- 
dent of the Chatham Phenix National Bank & Trust Co., of 
New York, and on July 1 will enter the firm of Davies, 
Thomas & Co., 5 Nassau Street, as a general partner. 


The board of directors of the Lawyers Mortgage Co. of 
New York have tentatively approved plans to increase the 
capital from $7,500,000 to $9,000,000 through the issuance of 
$1,500,000 of additional stock at par. The subject will be 
discussed further at a meeting of the board on June 11, after 
which it will be placed before the stockholders on Aug. 5. 
If the proposition is approved the stockholders of record 
Aug. 15 will have the right to subscribe for one new share at 
par for each five shares now held. 
payment of dividends at 10% 


It is intended to continue 
per annum. 


. 2 
Kenneth Durland has been appointed Assistant Secretary 
and Assistant Treasurer of the American Exchange Securi- 
ties Corporation. 


° 

Andrew Wilson, of William A. Camp & Co., has been 
elected a director of the National Bank of 
city. 


l’ranklin this 
- a Se - 
The Industrial 


opened its new 


han gran Savings Bunk of 


$3d Street 


New York 
and Lexington 
It is announced that 2.800 new accounts 


uptown branch at 
venue on June 1 
were opened at the branch on its first day of business. The 
proposed opening of the branch 
April 18, page 1975. 


Was noted in our issue of 
- — 2 —= 

Brooklyn “Eagle” of June 4. the morg 

of the National Bank of Bay Ridge with the East River Na- 


The * 


According to the 


tional Bank is to be announced ia a few days. raicle 


Says: 


Bank-Columbia 
Ridge was or 1 i a local i 
1922 


is £300,000 


age section in pring of 


ident. The capit 


nowever, tha 
f stock, there be 
Ridge National. 
the East River National Bank, 
have two offices in Brooklyn. 


Street. Dr. A. H. 


the basis 


some’”’ 


t 
ing cash payme! 
: Bay 

acquisition, 
$2,500,000, wil] 


ice was opened i 


which has a 
Some months 


is President 


n Court Giannini 
institution 


- - . — 
Ata recent meeting of the directors of the 3ergen National 
Bank of Jersey City, N. J., Oswald Elmer was elected Assist- 
ant Cashier of the institution. 


562 years 
sergen National 
Bank since the latter part of March the present year. Prior 
to enlisting in the United States Army in 1918 he was for 
ten years in the employ of a mercantile house in Atlantic 
City, N. J. Following his discharge from the army he be- 
came associated with the Atlantic Safe Deposit & Trust Co. 
of Atlantic City and in 1922 was made Assistant Trust Offi 


Mr. Elmer, who is 
of age, has only been connected with the 
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cer of the company. The personnel of the Bergen National 
sank is now as follows: John Warren, President; Joseph 
E. Bernstein, J. B. Payton and R. W. A. English, Vice-Presi- 
dents; Michael Pecora, Cashier, and Oswald Elmer, Assist- 
ant Cashier. 
‘etal 
The Comptroller of the Currency announces that on May 
25 the name of the Phillipsburg National Bank of Phillips- 
burg, N. J., has been changed to “The Phillipsburg National 
Bank & Trust Co.” 
a ee 
The City National Bank of Salem, N. J., has changed its 
title to “The City National Bank & Trust Co. of Salem.” 
snnidillianiaa 
The National Banking Co., Salem, N. J., has re- 
ceived permission from the Comptroller of the Currency to 
change its name to “The Salem National Bank & Trust Co.” 


—_e—_—_ 

The National Bank of Cooperstown, N. Y., an- 
nounces the election of Hubbard L. Brazee as President of 
the bank to succeed the late Charles T. Brewer. The death 
of Mr. Brewer was referred to in our issue of May 9, page 


2564. 


Salem 


Ser ond 


— 

A new bank is being organized in New Britain, Conn., with 
a capital of $200,000 and a $50,000 surplus. We are in- 
formed that its application has been approved, but that its 
charter has not yet been received, Although not definitely 
decided, the name under which the bank will be established 
will probably be the City National Bank of New Britain. 
The institution is expected to begin business in October or 
November. Its stock (par $100) has not yet been offered for 
The incorporators are Joseph F. Lamb, Vice- 
President of Landers, Frary & Clark Co.; E. M. Wightman, 
Vice-President and Secretary of North & Judd Mfg. Co.; 
hk. C. Twitchell, Vice-President and Treasurer of the Hart & 
Cooley Co.; Ernest W. Christ, Vice-President and Secretary 
of the Stanley Works; Arthur P. White, Credit Manager of 
the Russell & Erwin Plant; Mortimer H. Camp, Assistant 
Corporation Counsel, member of the firm of Kirkham, 
Hungerford & Camp, and Paul K. Rogers, Vice- 
President and Treasurer of the Skinner Chuck Co, 

Lee, Higginson & Co. of Boston recently purchased the 


real estate holdings of the First National Bank of Boston at 
the corner of Federal, Franklin and Congress streets, that 
city, comprising a four-story bank building at the corner 
(formerly occupied by the First National Bank) and an ad 
joining ten-story office building. This property, according 
to the Boston “Transcript” of May 27, has a frontage of 132 
feet on Federal Street, 155 feet on Franklin Street and 140 
feet on Congress Street, and occupies a total area of 15,485 
feet. It for a total of $2,360,000, of 
which $1,083,900 is on the land and $1,276,100 on the build 
ings. 


subscription. 


Cooper, 


is assessed, it is said, 
Lee. Higginson & Co. propose to occups the four Story 
bank building as soon as the premises are altered and remod 
eled to the The adjoining 
building, it is understood, will be rented. The firm of Lee, 


Higginson & Co. has occupied its present quarters at 44 State 


suit company's requirements. 


Street continuously since its inception in 1S48, as stated in 
the following brief history of the 
ubove-mentioned paper: 


company given in the 


I m its start in 1848, when John Clarke Lee of Salem and George Hig 
yg y? f Boston, middle-aged merchants, formed a partnership to engage in 
private banking business in the front end of the building now numbered 
$4 on State Street, Lee, Higginson & Co grown to be one of the largest 
mnKing ftirm America, with trices in Boston, New York, 
( go and 22 Affiliated with the firm Higginson & Co. 
f Lo 
\ their business they did all the work themselves 
) ‘ gers Now there are 14 American 
j I v partn ind ! mH ny ys 625 7 sors 
] ‘ I . ) firm 15 H Lee and 
( ge Ca I I torn i 4 partner unt 1897 and the lat 
191 H I iblishe I Safe Dey 
lais t i ley B nda y { | 
f \r i it f Le Hig ) ( 
ry connected the fir 
M H L. Higgins \ 1 to pa lip in 1868. He was 
f(s y Hie me founder , and remained a partner 
‘ f ” nanciers n the United 
Hig Co wk a j ! nt part in financing many of the 
grea ds ably the Chicago Burlington & Quincy 
_At k Santa Fe, and many other large undertakings 
g them the Calumet & Hecla mines It was in the 60s that the firm 
t handle 1 1 stocks and ther stocks n a considerable scale. 
Gard Mi me a partner in 1592, remaining until his death in 
‘i4 I 1898 G ge L Peabody Was made a partner He died in 1910 
Jan me nd George C. I ere admitted as partners in 1900 
ind to-da re the oldest members of the firm James Jackson, father of 
J J , la State Treasu Massachusetts, remained a partner 
I 1dmitt mn 1885 until his death in 1900 
I as Mr. St ho cor ] dea of merchandising } ! Th 
i n ‘ ‘ f pu utilities, which in the past few 
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popular, and later with industrial bonds. This 


business has grown almost beyond belief and now is national and interna- 
tional in extent. 


In 1902 th 





years have grown very 


e firm established Higginson & Co. of London, then within a few 


years opened its offices in New York and Chicago. Since then it has been 
opening offices steadily, until now it has 22 branches aside from the main 
offices in Boston, New York, Chicago and London, spreading as far west 


1s Minneapolis. The 


can district office 


625 employees are divided between the three Ameri- 


s as follows: 3 


soston, 275; New York, 200; Chicago, 150. 


» Hallowell and Sir Hugh G. Levick became partners in 1906. 
Sir Hugh was associated with the British Treasury during the war and later 
retired in order to become a member of the Reparations Commission. In 
1911 the firm admitted Francis L. Higginson Jr., and two years later 
Charles H. § vepy In 1915, Frederic W. Allen, who then was a Vice- 
President of t Mechanics & Metals National Bank of New York, was made 
i partne In 1918, Jerome D. Greene, who had been with the Rockefeller 
Foundation in New York and formerly was Secretary to President Charles 
W. Eli f Harvard; Barrett Wendell Jr. and James Nowell came into the 
firn Charles E. Cotting, Donald Durant, Edward H. Osgood and William 
McCormick Blair were admitted in 1922, Sir W. Guy Granet, head of Hig- 
ginson & Co., London, became a 


partner 11 
Jesup was made a 


Lee, Higginson & Co. in 1923, 
partner. 

14 American partners and one British partner and of 
these seven are in Boston, four in New York and three in Chicago. 

Lee, Higginson & Co. have become one of the largest distributers of bonds 
and handle annually millions of dollars worth of high grade stocks. They 
have a flourishing foreign department, handling a large volume of financing 
for international business, Besides the bond, stock and foreign departments 
there are a number of special service and other departments. 


r ir 
and in 


There 


1925 Edward N, 


are in all 


a 

Arthur H. Hough, the former Treasurer of the People’s 
Trust Co. of Lebanon, N. H., whose arrest following the fail- 
ure of the institution in January the present year was re- 
ported in these columns in our issue of Jan. 31, on June 1 
pleaded “guilty” to two indictments charging misapplica- 
tion of the bank’s funds and was sentenced by Chief Justice 
Oliver W. Branch to from five to eight years in the State 
Prison at Concord in each instance, the terms to be served 
consecutively, according to a press dispatch from Woodsville, 
N. IL., on June 1, printed in the Boston “Herald” of the fol- 
lowing day. Twenty-six indictments, it was said, growing 
out of the bank’s failure were returned against Hough by 
the Grafton County Grand Jury, to all of which he originally 
entered pleas of “not guilty.” The two indictments to which 
he changed his plea to “guilty” on June 1 charged him, re- 
spectively, with the misapplication of $20,000 which he 
loaned without the authorization of the directors to his own 
business enterprise, the Lebanon Machine Co., and the mis 
application ef $25,000, which he loaned to Perley R. Eaton, 
resident of the Manchester (Vt.) Marble Co., also without 
authorization by his directors. The dispatch further stated 
that the bank was still closed, but negotiations were under 
way for its reopening. The depositors, it is understood, will 
lose heavily. 

visita 

The Fern Rock Trust Co. is being organized in Philadel 
phia with a capital of $125,000 and surplus of $25,000; the 
stock consists of 2.500 shares, $50 var value; the shares are 
being sold at $60 per share 


$50 to be applied to capital and 
$10 to surplus, 


Formal application for a charter will be 
filed with the State Department on June 15. 
tion committee 
Broad 
into a 


The organiza- 
the southwest 
which will be 
It is expected the bank 
will open for business about July 15 in temporary quarters. 


has purchased property 
Street and Nedro 
banking building 


at 
Avenue, 


eorner of 


converted 


The organization of the bank is still in the hands of the 
organization committee and permanent officers and direc 


tors have not yet been chosen, 


—— 

The Morris Plan Bank of Washington, organized to sue 
ceed the Fidelity Savings Co., which had operated the Morris 
Plan at the national capital since 1912, will remove on June 
29 from its present building in 13th Street to larger quar- 
ters at 1408 Ht Street. With a paid-in capital of $200,000 
and surplus of $50,000, this bank operates under the super- 
vision of the United States Treasury Department and is one 
of 97 Morris Plan institutions now in operation throughout 
the United States, 

—— 

Samuel M. Fitch, formerly connected with the Lake State 
tank of June 1 became the 
Guardian Bank of Chicago Assistant Cashier 


ith the new business and bond departments. 


Chicago, 
National 
in connection W 
Mr. Fitch was at one time internal revenue collector for the 
Chicago district 


on associated 


with 


“as 


—~¢ 
home of the First State Bank of Detroit at Gris- 
wold Street and Lafayette Boulevard, that city 
for public inspection on June 1. 


The new 
. Was opened 
Thousands of persons vis- 
the day and flowers in great 
profusion were sent to mark the eccasio 


ited the institution throughout 


no by practically all 
ons in Detroit. Busi- 
however, with it inte 


the other banks and financia! titut 


Its 


ness was carried on, 


‘Truption and at 








_ #900 
the hues of the 
additional de] 


was announced that several hundred 
rs ha nrolled. The new four-story 
desi and is said to be one of the hand 
West. It will be used ex- 
follow description of the 
of May 24: 

Ionic 


day it 
0SitTO d been e 
building is of classic yn 
somest banking structures in the 
clusively the bank. The 
building was gi the 


exterior modeled ! » 


by 


ng 


ven ip ee Press” 


} ‘ 
gaged coiu of the 


mns 


doors at 

Partic 
and at 
ture Work [ 
York. These 
transportation 

The design of 
of the exterior. 
rise to an elaborately 

All bank counters 
unusual! colorings 
and purples. 

The basement 
Iron stairways and two ele, 
floor is the mortgage department—-the third floor ec 
space and workrooms, On the fourth is the directors’ 
rest room for women employees. 

The First State Bank of Detroit, 
prominent banks, had its inception 
business of Edward Kanter in 1853. It seems it became the 
custom with Mr. Kanter money from sailors for 
safe-keeping. His next step was to establish an agency for 
the sale of steamship tickets. About this time, he 
appointed fiscal agent for the German Government for the 
district of Detroit. Having developed a profitable banking 
business he disposed of ship-chandlery 
opened banking quarters at 30 West Larned Street under the 
firm name of FE. Kanter & Co, In 1868 the name was changed 
to the Germania Savings Bank with a capital stock of $100, 
000. In 1871 when the State 
banking law, the first charter 
to the Germania Savings 
name to the German-American Bank and Mr 
President. In April 1917 of the 
again changed to its present After 
tion several times during the years the 
ary 1910 to the Griswold and Ls 
Graw Building. In December 
Co., it bought the entire M 
Detroit Free Dress Co 
the owners be 
tory to erecting 
doors, 


the interior of the 


It hi 


mail 


iow m™m arble w ) over 


ng room foll 
is a 
modeled and richly 
have a of 
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whic ( “mn stone wall 
red Italian rer 
Fre 
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lung. 
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and sunset 
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lead to the upper floors 


and supply 
On 
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rooms. 


ators the second 


ntains office 


spacious 
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one of Detroit's 
in the ship-chandlery 
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his business and 


granted a Detroit bank 


Bank, which then 


went 
changed 
. Kanter became 


the name institut 


itle. 
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bank moved in Janu- 
ifavette of the Me 
19233 secur Trust 
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changing 


corner 
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and it 


with 
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ity 
s site from 
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building, 


afterward 


hew ‘Pun W KIDS rhe 


the 


prepara 
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Lew 


The Chicago Trust announces the 
lowing appointments in it on epartment: J. 
surlingham, Manager; J. N. Whipple, Manager 
partment. 


LU 
Preston 
Buying De 


: + 
Bank of I 
the death of its President 
May 3. 


The Greenwood State akemille, Wis.., 


. Charles Frederick Greenwood on 


announces 


J. F. Robertson, p re side nt 


former of the Farmers’ Trust 
Co, of Grant City, Mo., which failed five months ago, has 
been found guilty by a jury at Albany, Mo., of receiving 
deposits when be knew the bunk to be in a failing condition 
and was sentenced to five years in the State Penitentiary, 
according to a press dispatch from St. Mo., on May 

printed in the St. of the same 
day. 


Joseph, 
Louis “Globe-Democrat” 


-—o. 

The death was announced in Louisville, Ky., on June 1 of 
Laurel W. Botts, President of the Fidelity & Columbia Trust 
Co. of that city and one of its prominent citizens for many 
years. Mr. Botts, who was 60 years of age, had been ill 
with nephritis for some time. He was born in Shelby 
County, Ky., but moved to Louisville at the age of 16. Soon 
after, he entered the accounting department of the Colum- 
bia Trust Co. and gradually advanced until he became Presi- 
dent of the institution. In 1912, when the Fidelity Trust Co. 


was consolidated with the Columbia Trust Co., Mr. Botts) 
became sole Vice-lresident of the enlarged bank and seven 


years later (1919) was elected President, the position he 
held at the time of his death. Among his other activities he | 
was a director of the Louisville & Nashville Railroad: direc- | 
tor of the Lou sville Railway Co.: Treasurer of the Louis- | 
ville Henderson & St. Louis Railroad, and Vice-President of | 
the Weissinger-Gaulbert Real Estate Co. 

——_@——_ 
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semi of the Bank of Mo ntreal for 
ling April 30 1925 appeared on May 25 and 
showing. The feature of the report 
apital stock from $27,250,000 to $20,916,- 
sorption of einai Bank at the close 
Total assets giv in statement as 
which liquid to $424,673,558, 
of the institution’s liabilities to the pub- 
ce up the lis 

72; Dominion 
eat Britain and the 


nd Provincial 


The annual 
» half year 
fay 


‘rease 


Statement 
erm 
ceS a orable 
tne in 
TOO, 
of last year. 

$718,194,797, of 


or equal to 65 go" 


is 


in the ( 
due to the ab the 


are en the 


assets amount 
juid assets 
$54,- 


United 


subsidia: notes, 
3: call and sho i 

$139,146.450; Domi 
$99,911,141; Canadian municipal s« 
and Colonial public than 
$45.756.389, and checks on other banks, $25,012,- 
beswsite total $604.851.116, of which interest-bearing 
$475,504,735 against $467,749,594 on 
the same in 1924. Net profits for the six months under 
review .after the usual deductions, are shown in the report 
as $2,414,012, which when added to $761,586, representing 
balance to credit of profit and loss brought forward from the 
preceding half year, the sum of $3,175,599 available 
for distribution. From this amount the following appropria- 
tions $1,768,335 covering two quarterly divi- 
per annum; $241,806 set aside for 
Dominion Government taxes and $316,700 transferred to rest 
account, leaving a balance of $848,758 to be carried forward 
to the current half year’s profit and loss account. The re- 
port further shows that $2.350,000, representing ‘estimated 
surplus assets of the Molsons Bank in excess of the value at 


nion a GO 


vernment 
and 


rities ~urities 


ae h, foreign 
‘anadis 


, 
0435. 


is securities other 


deposits amount to as 


date 


made 


were made: 


| par of the capital stock of the Bank of Montreal issued and 


of Michigan passed its State | 


its | 


cash paid therefor,’ was transferred to rest account 
that account saan Stich 


, making 
-the same as the bank’s capital. 





THE ‘CURB MARKET. 
Business on the Curb Market started the 
holiday, with a good demand 


week after the 
, and prices moved to higher 
levels, especially as regards public utility issues. Thereafter 
the market turned irregular until to-day, weakness 
developed and many low re ager week 
recorded. Public were the 
ondack Power & Light common 
dropped to 8114, and closed at S82. American Gas & Electric 
common declined from 8314 to 8014, and 

& Light j fell to 58, the latt 
60> Commonwealth P ymmon, 
some seven points to 164, dropped to 14614, the close 
to-day bei 150%. Eleetric Bond & Share 
from 70 sold finally at 71 

Kl fre Q7 to 

w 


finally to Power Securities 


when 
the 

chief losers. 
83 14 


new 
utility i 


for were 


Adir- 


954, 


sSsues 


rose from to 


American Power 
er closing to-day 
er gain 


common from 65! 


at ower aft early 
of 


ny é 
Lo 


Holding sank 
General Gas & 
30 and reacted 

dropped some 28 

the at 141. United Light & 

advanced from 6S) to S84, the to-day 

Oil shares were quiet and irregular, changes 

in prices for the most part being small. Humble Oil & Re- 

fining dropped from 63°%< to recovered to 

Prairie Pipe Line from 119 127 and closed 

at 125. Among industrials Pathe Exchange 

spicuous for an advance from 
to-day 


76 and 


etme common 
- 
120. 


5 
to 162 


jumped 
Lehigh 
1 } 
points 14 and ends 
Power Class A 


‘ ) 
at 52°%4. 


yn 


wet k 


elose 
being 


591% but to-day 
6334. rose to 


to-day was con- 
53! the final figure 
Chrysly was erratic, jumping from 104 
to 126 and dropping to 112. The elose to-day was at 114. 
Chapin Sacks common sold up from 341% to 39), reacted 
to 57/4 and finished to-day at 3734. Continental Baking 
Class A, advanced from 125 to 127% and the preferre od from 
9814 to 102%, the close to-day being at 127% and 102, re- 
spectively. Purity Bakeries Class B gained about seven 
points to 47 and reacted finally to 457%. A feature was the 
beginning of trading in the Chicago Milwaukee & St. Paul 
Ry. new company ssecurities, ““when issued.’’ The preferred 
voting trust certificates opened at 28, sold down to 27% and 
up to 2814, and at 28) finally. The 50-year 5s eased off 
from 8114 to 81, then rose to 83. The adjustment 5s gained 
a point to 54% and sold finally at 54144. United Oil Products 


4 to 67 24, 
being 67! 


| 8s advanced from 304% to 50. 


A complete record of Curb Market transactions for the 
week will be found on page 2928 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). BONDS Par Value). 
Week Ended June5 (|\Ind.& Mts. ou. 


! 
Saturday 
Monday... __. | 
Tuesday ~ | 
Ww ednesday 
“hursda) 


Friday . 





Mintng. | Domestic. For'n Gott. 


— ——— |————___— 


Holiday | 
56,450 $9: 
66,800, 1,27 
51,330 7 
77.550! 1,2 
79,100) 1,0 


193,266) 
190.196) 
216,535) 
204 345 


205,895 


106 5 
24 
OF4 
112, 


910 
$45 
110 
770 
530 


7,000, $52,000 
3,000) 65,000 
3,000) 50,000 
3,000 33.000 
9,000 27,000 


$227 .000 


’ 
— 
= 
‘ 
) 
”* 
V2 


230 $5.255.000 


Total. -- 1am 


97 - 


765 331 











June 6 1925.] 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock market continued strong 
and active during the present week, with interest in the 
motor and industrial stocks the predominating feature. 


During the morning session on Monday nearly 20 new high 


issues, 


records were registered by as many prominent 
heir 
teading, Baltimore 
Pacific closed from 1 to 2 points up. 


though 
several of these lost t gains in the afternoon set- 
& Ohio and Missouri 
General Electric an 
early start to 29034 but subsequently lost part of its gain. 
Maxwell Motors B shot up to 110, but receded five points at 
midday and in the last hour rally again reached its high for 
the day. Baldwin, American Can and Mack Trucks had 
similar movements. The market continued strong on 
Tuesday, Mack Trucks, General Electric and Southern Rail- 
way leading the advance with new tops. Maxwell Motors B 
continued in the foreground and closed with a net gain of 10 
points. The latter stock attracted special attention because 
of its sensational gains during the past few days. Motor 
stocks again took the lead in the upward movement on 
Wednesday. Speculative activity continued to center around 
Maxwell, Hudson, Pierce Arrow and Packard, all of which 
reached new high levels for the current year to date. Gen- 
eral Electric had a brisk run up in the last hour, closing with 
a net gain of 3% points. Baldwin Locomotive reached 
1184 at its high for the day, though it closed fractionally 
lower. Railroad shares were somewhat stronger, substantial 
gains being recorded by Atchison, Frisco and Paul. 
Northern Pacific was also active at improving prices. Oj] 
shares were weak in the opening hour, but gradually im- 
proved. As the day advanced firmness developed and sev- 
eral issues closed the day with moderate gains. 


early 
back; however, 


rot 


St. 


A sharp 
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day, considerable uncertainty developing in the first hour or 
two. As the day advanced Oil shares appeared to be the 
strong feature of the market and had a steadying and 
stimulating influence on the general list. Marland and Pan 
Petroleum were the high points of the group, the ‘‘B”’ issues 
of the latter going forward close to 79 and the Marland 
selling at 4234. Railroad shares were unsettled, 
Southern RR. slipping back a point or more, but D. L. & 
W., Lehigh, and Pittsburgh & West Virginia were in strong 
demand at advancing prices as the market closed. The 
final tone was strong. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





stocks 









































Stocks, | Ratlroad, State, Untied 
Week Ended June 5 | Number of &c. Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
ERE ‘tae | 
Saturday | Holi day 
Monday 1 1,402,117 $8 625,000 $5,905,500 $1,548,700 
Tuesday _.| 113511582 | 9.776000 | 4.587.000 | 1334°700 
W ednesday .| 1,462,732 9,533,000 4,098,000 782,000 
Thursday | 1,293,110 §,193,000 4,781,000 1,118,000 
Friday ...... -..| 1,130,200 | 7,399/000 3.124.000 796,000 
Total. .| 6,639,741 | $43,526,000 | $22,495,500 $5,579,400 
Saies at | Week Ended June 5 Jan. 1 to June 5 
New York Stock } _-— 
Erchange. | 1925. 1924. 1925. 1924, 
Stocks—No. shares_. 6,639,741 2,929,392} 180,785,100 100,445,046 
Bonds. 
Government bonds- -- $5,579,400) $17,979,000 $172,302 ,860 $451,310,000 
State and foreign bonds! 22,495,500 7.623.000} 315,178,300 163,462,000 
Railroad & mise. bonds! 43,526,000) 34,213,000} 1,760,265,475 755,686 ,000 
Total bonds......-.- ' $71,600,900 $5 ,815.000 ©2,.247,748.F35 &1.279 458 000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





Boston. Philadelphia. Baltimore. 


Week Ending 
June 5 1925 





Shares. | Bond Sales. Shares. |Bond Sales.| Shares. Bond Sates 


Saturday 





Stock Ex|changes |closed 




















pa ; Monday - 22,065} $10,250 4,488} $102,900 4,652) $54,000 
downward reaction in speculative stocks on Thursday carried |} Tuesday. 21.680} 4,000] 12.459) 74,500 2.349 44,900 
: ail, Bat aaa aac 5 ee ae Sr eae ee 17,295 22,100} 10,546) 28,800 3,503} 21,200 
numerous active issues below the « lose of the previous day - | thursday 18'093| 33.200] 37.405] 47.600] 3.413| 31,100 
In the downward drift General Electric broke nearly 6 points, | Friday 19,592 8.000} 7,740; 27,000) 3,948) 52,000 
closely followed by du Pont, which slipped off about 4 points Total_. | 98,725] $77.550] 82,638) oor 17,865} $ ,200 
In the last hour Lehigh Valley and Reading improved and | Prev. week revised 134.862) $102,300 101.817 $294,050! 33,615! $: 4,000 
closed fractionally higher. The market was mixed on Fri-'  e1p addition sales of rights were: Wednesday, 1.555. 
C f Bank Cleari 
Sank clearings for the country as a whole will again show | results for the previous week—the weck ended May 30. Fo 
a satisfactory increase as compared with a year ago This | that week there is an increase of 15.267, the 1925 aggregate 
is the fourteenth consecutive week that our weekly ls | of the clearings being $7,656,229,169, and the 1924 aggregate 
have shown increases over the corresponding period last yeu! $6,646,889,195. Outside of New York City the increase is 
| | i 


Preliminary figures compiled by us, based upon telegray 


+] 


iif 1 


advices from the chief cities of country, I 
the week ending to-day 


for all the 


to obtain weekly returns 


Saturday, June 6 


cities of the United States from which it IS px 
will run 20.4% n in the 
The at $10,- 


884,820,437, against $9,039,021,128 for the same week in 


sible 


larger tha 


corresponding week last year. total stands 





























1924. At this centre the increase is 25.4%. Our com- 
parative summary for the week is as follows: 
Clearings— Keturns by Telegraph. | Per 
Week Ended June 6 1925 1924. | Cent 
a eas | $5,644,000.000 | $4,501.224.226 | +25.4 
nn  channnpunmenal 763.035,038 | 600,294.240 | +27.1 
TT 6s cn cddonnssedenepiiee |  §37.000.000 | — 425.000.000 | +26.4 
ON abaal 391.000.0000 343,000,000 | +14.0 
MPTTT,. i0. snccansucnsuonebetia 115,216,435 96.562.993 | +19.3 
Oo ones sn anamanbiiouqwd 134,300,000 127,600,000 | +5.3 
San Franciseo.......- kena arcmemtbixe 157,629,000 140.900.000 | +119 
et  anamasneasaned #123, 100.000 111,911,000 | +10.0 
DEE cnc uc canatedecséaaedeus 144,624 855 123,243,374 | +17.3 
DILL cb Sakenetenssauchessesdnes 143.866.263 131,944,180 | +9.0 
GN 6 ccccccaccsocscocnesosoons | 108,856,914 89.729.127 | +21.3 
DOMED. «c cescccesceanccossoosses | 110.028.808 81,697.531 +34.6 
New Orleans. .....-.---------------- 45,768,095 46,235,703 | —1.0 
Total 13 cities, 5 days..........--- | $8.418.325.408 | $6,.819.342.374 | +23.4 
Coben ties. 6. GHGE.. ccccoccccoscesese 985,691,623 879,841,900 | +12.0 
Total all cities, § days........-.---.- $9,404.017.031 | $7,699,184.274 | +22.1 
All cities, 1 day.......-------------- 1,480 803,406 1,339,836 854 | +10.5 
Total all cities for week......-.--- $10,884,820,437 | $9,039,021,128 | +20.4 
© Eatimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


11.7%, 


17.9%. 


the bank exchanges at this centre recording a gain of 


We group the cities now according to the hederay 


Reserve districts in which the y are located, and from this 
IL appears that in the Boston Reserve District there is an 
mprovement of 13.067, in the New York Reserve District 


ling this city of 
serve District of 14.9% 
of 
and the Atlanta 


District 


inclu 17.8%, and in the Philadelphia 


J The Cleveland Reserve District 
District of 
District of 18.5%. In the 
12.8%, 
in the St. Lois Reserve District by 7.69, and in the Minne- 
District 14.7%. 

there is a gain of 8.8%, in the Dallas 


9.9%, the Richmond Reserve 


teserve 


a gain 


yf 


fs 


Chicago Reserve the totals are larger by 
teserve 


District 


apolis by In the Kansas City 
Reserve 
Reserve District of 17.2%, and in the San Francisco Re- 
serve District of 6.0%. It should be noted that every one 
of these Federal Reserve Districts records an increase as 
compared with the same period last year. 

In the following we furnish a summary by Federal Reserve 


districts: 






































BUMMARY OF BANK CLEARINGS, 
inc.or 
Week Ended May 30 1925. 1925. 1924. Dec. 1923. 1922. 
Federal Reserve Districts. 3 8 % 3 $ 

lst) Boston......... 12 citlee| 372,484,476] 329,536,373] + 13.0] 396,234,545] 328,333,962 
2nd) New York...... 11 “= |4,496,886,333]3,615,807,702] +-17.6]4,117,608,063}4 406,687,653 
8rd) phia....10 “ 489,574,746] 425,957,591) + 14.9] 443,050,369] 426,877,868 
4th) Cleveland ...... 7 = 308,046,642] 280,192,555] +9.9] 319,696,327) 254,812,043 
6th) Richmond ...... -. = 164,969,522) 152,947,897] +-7.9] 162,673,696) 143,796,604 
6th) Atianta........11 “ 178,509,798] 150,674,303] +18.5] 147,633,686] 113,113,026 
7th) Chicago. .....-.- e 744,642,358] 660,239,424] +-12.8] 808,229,415] 729,698,516 
8th) St. Louls.......  aibew 177,305,322] 164,715,946] +7.6] 66,267,609] 47,896,724 
9th) Minnea wea S 94,717,812] 82,603,945] +14.7] 104,683,589] 92,265,333 
10th) Kansas City....12 “ 198,401,923] 182,352,489] + 8.8] 209,220,677] 189,805,949 
llth) Dalias.......-.. ws 50,602, 30 43,185,380] +17.2] 41,076,226] 37,609,830 
12th) Gan Franciseo...17 “ 380,087,921] 358,675,590] +6.0] 374,442,291] 300,303,6e9 

———— 127 cities) 7,656,229, 169)5,646,889,195) +- 15.2]7,183,106,683/7,071,202,587 
Outside New York City... ..-. 3,268,926,995| 2,924 668,520] + 11.7] 3,168,655,430]2, 752,362,962 
Oana@a ..... Sucnnonca 20 cities! 232,9%6,955' 254,697,174 4.9" 329,145,629! 326,772,320 
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a ee 


summary by Federal Reserve 
May For 


1925 


month of 


11.6°6,, the 


v's 
District 
Reservi 


y 6.1%, an 

The Chieag 

10.4%, 

4 /6> but 
of 1.4‘ 


is an increase of 


trict yo, ‘ 
d 


pst. 


of al 


¢ 


improvement 
District of 13 
ined a 
District there 
District of 11.2%, and in the S 
of 6.1%. 


the Louis 
‘ In the 
j 5%, 


an Francisco Resery 


Susta 


Vay May Inc or 


Dec. 





Federal Reserve Dists.! 
lst Boston._..13 cities; 2, 
2nd New York.14 “ |: 
3rd Philadelphial4 

4th Cleveland 15 

6th Richmond 10 

6th Atlanta _..17 

7th Chicago ...29 

Bth St. Loula_.10 

0th Minneapolisl3 

10th KansasCity15 

llth Dallas _...12 

12th Ban Fran..27 








Total. _.....189 ¢ 
Outside N. Y. City 


another table showing the clearings by Fed- 
districts for the five months back 


We append 
eral Reserve 
1922: 


to 





“ioe months, 





,ine.or 
Dec. 1923. 1922. 





Federal Reserve DVists 
Ist boston. ...13 cities) 
and New York.14 “ |i 
3rd. Philadelphial4 

4th Cleveland 156 

6th Richmond 10 

6th Atlanta ...17 

7th Chicago 20 

Sth St. Louls. .10 

Vth Minneapollel3 

10th KanaasCity 15 

Lith Dallas ....12 

12th San Fran..27 


$ 


Total 
Outside N.Y 


189 cities . 
City.... 
Canadas 


The following compilation covers the clearings by month- 
since Jan. Lin 1925 and 1924: 
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MONTHLY CLEARINGS 








Cc « 
leartng 


Total All 


192 


1924 
$6,155,4 
j 


a 
56 868 38 462,681.32 
9,16033 


1 28S 36 .656.144 


37 441 
4] 


6859, 089.6 


146 


37 ) 246 539 17,005,913 ,083 


328 50,348,445,791 


108807911,271 


9 1RR 1A R92 1 A50 


282,744 16,748,694,473 


70.299,.217' +11.617,959 


-ourse of bank clearings at leading cities of the country 
month of May and since May ] in each of the last 
ars ix shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 
— Jan lwo; 
1924. 


vK 


99,507 


12 


926 


B Itin ore 
Ka 
Cle 
New Orlear 
Minneapolis 
Louisville 
Detroit 
Milwaukee 
Los Angeles 
Providence 
Omaha 

suffalo 

St. Paul 
Indianapolis 
Denver 
Richmond 
Merophis 
Seattle 
Hartford 

alt Lake City 


nsas Cit 


veland 


VI DOoWwwahw or 


942 
683 
412 
640 
1,117 
431 
861 
276 


311 


~ 
—~ 
x 


93 
140 
207 

82 
160 

46 


64 


126 
180 
72 
130 
4] 
54 


678 
116 
465 
B54 
400) 
331 245 
143,469 

12,076 


166,703 
16,794 


548 
209 


141 30,787 
167 2.553 


4,009 


190 
18 


757 155,545 


934 66,215 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
May and the five months of 1925 and 1924 are given below: 


183,497 1 
83,990 


7,470 5 
82,25 


o4 


16,749 


36.308 
17 ,096 


33,340 208 


Total all 4 
] 14,125 90, 


1 
Outside New York.17,959 


Month of May. Fice Months 


1925. 


Desert ption - - 


1924. 1924. 
Stock, number of shares 36,647,760 13,513,967 174,151,355 
Railroad & miscell. bonds $244,788,975 $152,490,000 $1,157,689,275 
U.S. Government bonds 25,198,600 95,464,000 


201,943,500 
State, foreign, &c., bonds 74,892,500 30,695,000 256,464,160 


1925. 


97,515,654 
$847 038,000 
410,059,000 
151,531,000 


Total bonds $344, 880.075 $278,649.000 $1,616,096 ,935 $1,408,628,000 

The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1922 to 
1925 is indicated in the following: 








1925. 1923 1922 


1924 


No. Shares No. Shares No. Shares No. Shares. 


26 857 386 19,914,827 
20,721,562; 22,979,487 


18,315,911] 25,964 666 


Mouth of January 41,570,543 
February . 32,794,456 


32 
March 38 294 393 


16,472,377 
16,175,095 
22,820,173 


65,894,859 


5S 68,858,982 
KS 


513,967 


tal first quarter 


20.091 O86 


23,155,730 


lonth « 18.11¢ 


13 


f Apr 


M ay 


24.844 
36 647,760 


)7 


30 634,353 


28,921,124 





We now add our detailed statement showing the figures 
for each city separately for May and since Jan. 1 for two 
years and for the week ending May 30 for four years: 








CLE 


Von V 1y i? 


First Federal Reser ve District 
Maine Bangor $240,454 
Portland 14.647, ] 
Mass Boston 1,764,000 000) 1,713 

Fall River S740 
Holyoke 7 , 702 050 
Lowell , 7 > 2A 
Lyn 
New Bedtfo 


Springfield 15 336,54 71 


Boston 


ty » Faz 4 
aa) 2.406 G9 


Ooo OOO 


440 


st 


Worcester 
oun Hartfor 
New Haven 
Waterbury 
I Provident 
H Manches 


O55 
7 


I 


er 74,692 


Total (13 cities 2,006 ,659,185) 1,932,539,7 

Second Federal Re serve District 
i Albany 7 
Binghamton 
Buffalo 22 
Elmira 

Jamestown 


New York 


25.034 .82-5 a 


4.487 S00 1 
5.041.684 104 
3,983,904 ; 460.57 L15 19 855 
»,953,735 5.433 306 24 404 
New York 23,847 434,420 20,721 ,.604,744 + 1f 7.823.083 
Niagara Falls 4.306 2600 6.695.851 0.166 
Rochester 55,462,407 51.498 265.152 
Syracuse 23,558,550 18.680.440 115.203 
tonn Stamford 13,953,004 160 64.416 
J Montclair 2.738.893 , 11.066 
Newark 91,554,381 86 588,72 5.7 4°3.070.5 
Northern N. J 134,170,545 94.585 


Oranges 5.710.580) 5.4 ; s 27.035.1 


144,545 
186.000) , 


24,405 
StH) O67 222 


a! 2t 


13,097 


6 
Total (14 cities 24.447 .404.178 21.287 694 045 +14 81170.720 079 OAS 102 


ARINGS FOR MAY, SINCE JANUARY 1, AND I 


‘OR WEEK ENDING 





$ 
O87 


936 563 


O00 OOO 


, 956 804 007 
1588} 010,439 2 
OOo + 56 000 000 

116) +24. 1,761,318 
‘ a ' 
1,160 953 

a 

1.390,2 
4,775,665 


$46 000 


745 
902, 
000, 

661 


288 


G26 
5,747 a 

“Hs.411 O11 
a 

Of ,18 
22 
426 
555 
O95 


758 
636 


$33 


4 $2 ,o00 
GOO SOO 


O18 


{ 4.659 
S12 
s& 102.045 
686 ,9Y1 
837,891 
9/4,014,451,253 4,318 


S1O 100 4 

| 664,774 d56.186 + ) 
193.144, 4+] 720) 17! ‘ 14 

4 


+ 
4 
l 


»1LSe.076 +16 cl 
9231 438 4 4 207 

] Sa 
4 


1 
> LSS 


282,2 : off 777 808 
02.2 1,422,4 ‘ Fy 1 839,625 

560 4 10,220,910 
506 224 4 ) 4.226.977 


770.314 ] €3,.251,95 


603 927 


16.4 


l 5 5 


359 
s. 


11,770,594 12.358 
4,051,623 4.235 
7 2.168 

676 


'3 
471 
500 

»7 560 31 077 564 


7 | 
17.8 4.117.698.0533 4.406 687.653 
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Third Federal Rese 
Pa.—Altoona 
Bethlehem 
Chester ..... 
Harrisburg 
Lancaster_. 
Lebanon . 
Norristown 


Philad ‘Iph 





Read g 

Serantor 
Wilkes-Barre. ....-- 
York 


N. J.—Camder 


Total (14 cities e 


Fourth Federal R@ serve District 


Ohio Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima. 

Lorain. 
Mansfield 
Springfield -- -- 
Toledo ; oe 
Youngstown 

Pa.—Beaver County 
Erie 
Franklin 
Greensburg 
Pittsburgh - - 

Ky Lexington 

W.Va Wheeling 


Total (15 cities 


Fifth Federal Rese 
W.Va Huntington 
Va Newport News 

Norfolk 

Richmond 
NM. C. Asheville 

Raleigh 

Wilmington owe 
8s. C Charleston 

Columbia ‘ 
Md Baltimore 

Frederick 

Hagerstown 
D. C —Washington 


Tota! (10 cities 


Sixth Federal Rese 

Tenn.—Chattanooga 
Knoxville 
Nashville 

Georgia Atlanta 
Augusta 
Columbus 
Macon --.- 
Savannah - 

Fla Jacksonvil 
Tampa . 

Ala Birmingham 
Mobile 
Montgomery 

Miss Hattiesburg 
Jackson 
Meridian 
Vicksburg 

La New Orleans 


€ 


Total (17 cities os 


Seventh Federal RK 
Mich Adrian 
Ann Arbor 
Detroit 
Flint eee 
Grand Rapids 
Jackson 
Lansing 
ind Ft. Wayne 


Gary . 
Indianapoli 
South send 


Terre Haute... 

Wis Madison 
Milwaukee 
Oshkos! 

Iowa—Cedar Rapids 
Davenport 
Des Moines 
Iowa Citys 
Mason Cit; 
Sioux City 
Waterloo 

ill Aurora 
Bloomington 
Chicago 
Danville 
Decatur 
Peoria 


Rockford 


Eighth Federal Re | 


Ind Evanavil 
New Albany 

Mo.—st. Lo 
Springfield 

Ky Louisvill 
Ownesboro.. 
Paducah 

Tenn Memphis 

Ark Little Rock 

Il Jacksonvill 
Quincy 


Total (10 cities 


1925 


3 3 
rve District—|Philade!phia | 


§ 422 


| 
| 
| 


} 

Month of May 
—— —_- —__ —___—___ | 

| Inc. or | 

1924 | Dec. | 
—--——| | 

| 

| 

6.390.470 +-( 3] 
18,420,235 | 


724,328 


4 689.139 
‘4 


é 000 OOF 
16,856,637 
26,298,542] 
17,634,719] 
8 357.86 
52 .657.29 
27,365,945 

a 

2,552,378, 5 


621,000 


, 
23,642 ,5 
, 






3,719,800} 


3,063,894 


| 
| 
| 
| 
|: 


| 2,135,989 
8,155,548) 
| a 
| a 
20 482,357 
3,155,041 
a 


6.452.765 
696 649,320 
5 764,919 


| 18,459,275 


rve District 
6,699,750 


11,058,777 
a 
9 289.671 


459,417,553 
1,568,307 
3,264,369 


115,295,665 


$62,209,013 


rve District 
29,726,252 
2,233,205 
9,575,249 
825,441 
379,948 


l 
4,079,713 





serve District 


¥14,45% 
4,105.50 
703,377,515 
10,762,517 
32,471,736) 
8,584,421 
11.155.66¢ 
14.606 657 
21,862 001 
| 73,765,000 
13,978,787 
25,045,932 
| 12,587 ,32 
167 098 , 56 
$3,529,761 
a DAD 
| $4 626 U2 
1,547,21 
1.862.00 
29,163,53 
| ) 414 


oS7.S75,074 

a 
133,071,147 
1, 406.766 
| 11 SU2,26 
74,876,171) 
| 45.733,12 
| 1.969.329 
| 6,519.25 
BO 643.203 


10,675,074) 


1,500,632] 





1,646 301,522] 


9,492,531} 








6 465,906) 


93,782,765 
$3,430.85 
109,658,294 
7,594,611 
529, 57¢ 
6,273,142 
5,644,251 
3,412,797 
1,640,469 
242,500,550 


921,896,915 








5 129.540} 

20.254 887) 
11,035,658 } 
2,475.6 | + 10.0} 


3.750.335 


) 
2,127 ,000,000} 197 
16,061,081} 4.9) 
24,731,497] +6.3] 


16,124,200] 9.4) 
7,646,178} +9.3] 
44,514,710 +18 3) 
23,365,215} + 19.3) 

a a | 


2,327 699,651) +9 7| 


-Cleveland-| 
31,254 001 27.6 
18.972.694] +24 6] 


} 





276,324,124 + 6.0) 

$38 S08 212) +S 

58,331 900] + 9.2) 
a a | 
2,950,152 + 3.9) 
a a 
1,804,499) +18 


4] 
5 a +0 / 


17,893,722] +14.5] 
3,251,457] 30 
a a 


_ 


291,359] +16 


5,734,000] +12.5 
675,408,482 +3.) 
6,927,757 16.4 
16,977,217 + 8.7 


1,564,171,024 + 5.2 


Richmond 
8,342,278 19.7 

a a 
34,960,860 7 

214,846,000 0 

a a 
10,154,002 +S 





a 
9,640,921 ; 
8 GUS 970) +5 

422,748 934) +8.7 
“ 








1,658,725) —5.4 
2,991,404 +9.) 
98,587,915) +16.5 
= 
812,960,012 +61 
Atlanta 
28,233,121 +55 
14,539,53 0.6 
85,744,652 15 
234,967 402 11.4 
7.865 44 2 
$,024,22< 126 
5,920,711 +9 3 
a a 
77,809,534] +20 
17,225,935] +94 | 
114,743,272 +4 
7,921, 16 3] 
7.206 07 a] i) 
6,205.47 + 1.1} 
4,547, 08! 164} 
$3,360.14 1 6 
1,653 ,22. te) | 
224,645.43 +74] 
$45,511.21 io) 
-Chicagyu 
1,066,547] —14.3 
3,672,37 +11.9 
63 ),005,4% + 11.5) 
9,896 .OOU +8 7 
3.319.160] +7.1] 
7,461,544) +1 
10,687,489) +4.4] 
11,959,237) +22.1] 
18,415,620, +18.7 
s4 210,000) 12.4 
12,051.60 + 16.0 
25,715,516) 2.6 
12,535,785 1.¥ 
161.4 1653 5 
2,941,184 0.0} 
10,050,219 15.4] 
49,915,164 $5] 
4,106 O51) s | 
2,131,804) 27.4) 
2,291 000) 18.7] 
26 SUL RIS + 5.4) 
6,704,752 10.5} 
622,434) +16.9) 
5,796,451) +13.1] 
2,667 ,538,712 +121] 
a i a | 
5,516,194 +Y¥ 5] 
10, 502.753 $.1] 
11,854,044 12.9) 
11,127,736 3.6) 
| 
; 71] +10 | 
| 
St. Louis 
24 t4. 10 
673.710 ] it 
502 mijp4 7 
a a 
142,040,292 6.4) 
1 760.257 20.1) 
12,181,711] $1] 
74,824,314 1 
$6). 982.151 4.7) 
1.635.909 20.4] 
6,189. 158 + 5.3) 
903,009.74 1 4! 


358 


£614,452 ,4585 


268,103,201 


Since January 1 


; 


n 


29,861,594 
87.398 9040 
29,477,398} 
103,744,773] 
63,775,540 
13,310,878} 


20.62 3 OSS} 


| 
| 


S405 106} 
133,202,506) 
86,703,641) 
10 366 798] 
254,744,637 
128,.960.420 


131,702,000 
102,134,846) 
497,908 482] 
58,621,015} 
$15,393,200) 

“ | 
18,846,884) 

iM } 
4 F 





254.041} 
40,753,771 
a | 
a | 
106.864 $12] 
15,761,129) 
es 
7,857,141] 
33,573,064 


$8,026,415 
92,490,182 


395 639.070 





71 
16,190,490 
541,161,555 


149,944,697 
68 062,503 
$59,624,101 
{68,482,412 
44,314,949 


21,748,535 





' 
5,766,843 
20,302,721 
243,780,284 
50,328,786] 
160,673,631] 
(7 425,874) 
, 57 226 


359,998 000 
97 541,649] 
129,653 035) 
69,459,123 
$43,933,464) 
18,044,259) 
58.709 ,7 
260 032 252 
246,136,101 
4 496 297] 
11,782,000} 
162,029,526} 


10.0290 813 


29.696 O04 
, 18.47 
_ . | 
975,279,415) 
a | 


$2,615,647 
108,701 Ss 


1 6214 


~i Juat 
OU 224 
$97 .724,.94 
4 48 Hin 
3.541 623 
fot) 26 4‘ 
a ' 
727 .802.031 
19.315.06 
94,409 S90 
$64,533 ,25¢ 
273.319.4304 
& 492 O87) 
$5,219 | 


17 855.000) 10 


“ 





= 
— 


~a 


_ 








2%, 














~ 








H60 





“SD Phw 








Week Ended May 30. 


Cae 
Seto 
POD 


102.000 


638 


OS7 
SOY 


— 25 eS 


4,037 
a 


425,957,5 


7,110 
3,467 
51,120 
80,678 
10,591 

a 

a 
1,840 

a 

a 
3,646 


280 192,55! 


6,575 


44,986 


2,187, 


80,630 





1,068 
a 
13,543, 


"247 
44,537 


150,674 


179,5 


658 


109,002 


1,073.5 


467 ,412,' 


115 
160 
005 
931 


mh oe 


z 
tN 
_ 


x 


164,715.§ 


513,946 


3 
4 
2 
171 1, 


492 


a= 
i 


_ 


2,049, 1¢ 
1,716,57 

















1923. 


$ 


1,364,884 
4,446,130 
1,141,619 


2,589,036 


417,000 00 
306,102 
915,124 
,506,701 
531,128 


4,249,645 


443,050,369 


5,529,000 
4,350,192 
54,507,611 
97,316,084 
12,966,200 


3,293,439 


140,191,077 


319,696 327 


2,030,714 


6,081,006 
42,434,000 


1,977,358 


89,148,844 


21,001,974 


162,673,896 


b 


a 
11,390,817 


944,003 


37 
11 


147 633 ,686 


5,641,587 


1,762,299 


2,750,188 
5,965 000 
2.156.900 
4,659,425 


56 267,609 





911,309 
837 653 
346,803 
728,712 


,191,306 


1,286,193 
1,831,400 


t 


75,947 
44,92) 
1.626 


) 588,544 





103. Of 


284 


] 
333,239 


$91,070 
9.062.120 
317,185 
307 645 





1922. 


$ 
1,066,971 


3.472.779 
847,088 
2,520,637 


406 000,000 
2,825,829 
3,281,865 
2,100,000 
1,307,754 
3,454,947 

a 


426,877,868 


5,229,000 
4,165,243 
48,541,211 
72,919,793 
11,720,200 
978,936 
a 
a 
2,403 ,660 


108,854,000 
254,812,043 


1,750,946 
6,310,292 
38,595,694 


2,573,000 
74,663,439 


19,903,523 


143,796,894 


3,569,099 
2,223,296 
10,929,100 
28 934,914 


604.216 


226 32 
39,045,35 


113,113,926 


192,2 
437.8 
85, 884,7 


6,060,654 


15,350,000 
1,933,000 


1,255,463 


1,335,499 
562,716,185 
a 
1.146.892 
3,274,406 
1,727 287 
1.303.809 


729,698 516 


22,898,941 
284,787 
12,907 024 
6,476,140 
309,415 
1,244,938 


47,896,724 
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Ninth Federal Kes 


avill i) 


Tenth Federal Kes 


Neb Fren 
Hastings 
Lincoln 
Omaha 

Kansa 
Lawren 
Pittsburg 
Topeka. 
Wichita 

M issouri— Joplin 
Kansas City. 

St. Joseph 

Okla Lawton -.. 
McAlester 
M uskogee 
Oklahoma City 
Tulsa _-_. 

Colo.—-Colorado 8 
Denver 
Pueblo - 


ont 


Kansas 


t* 
City 


‘DES. 


Total (16 cities). 


Eleventh Federal 
Texas—Austin . 
Beaumont. 

Dallas. 

Ek] Paso 

Fort Worth 

Galveston 

Houston 

Port Arthur 

Texarkana - 

Waco 

Wichita Falls 
La Shreveport. 


Total (12 cities)... 


Twelfth Federal R 
W ash Bellingham 
Seattle 
Spokane. . -. 
Tacoma 
Yakima. . 
Idaho— Boise_ - . 
Ore,-—— Eugene - - - 
Portland 
Utah—Ogden - - - 
Salt Lake City. 
Nev Reno... 
Ariz.— Phoenix . 
Calif Bakersfle id. 
Berkeley 
Fresno... 
Long Beach 
Los Angeles 
Modesto 
Oakland . 
-asudena 
Riverside 
Sacramento 
San Deigo 
San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 


Total (28 cities 
Grand total (189 cities) 


Outside New York 


C WAN, {DIAN CLE {RINGS 


Clearings at 


Canada 
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifa 
Hamilton 
Calgary) 
St. John 
Vict« 
Lor 
Edmonton 
Regir 
Brandon 
Lethbridge 


lon 


Saska 
Loose 
Brantfore 
Fort Will 
New We 
Medicit 
Peterboro 


Sherbro 


Kitchener 
Windsor 
Prince Alb 
Moncton 
Kingston 


Total Canada (29 


erve District 


933 ,163,7 


erve District 


30,191 ,91¢ 
6,655,414 
§19,638,79. 
29,676,021 
a 
$7,497 
a 
9% 173, 034 
34,350 .0OU 
5046 014 
129,966,125 
4,941,041 


1 089,166,444 


teserve Distr! 
9,563. 

5 600 663 
166,792, 
15,716,957 
2,163,282 
2.715.900 
119,711,912 
1,951,770 
2,611,990 
8,355,497 
13,970,515 
21,114,697 


194 


ae 
aod 


443,299,415 


*3,500 000 
166,219,561 
44.032 000 

a 

5,442,596 

3,769,665 
2,132,739 
156,485,562 
4,723,000 
62,674,474 
3,064 399 
9,100,000 
4,867,034 

18,675,927 

12,143,270 

28, 529.991 
633,966 000 

$,115,754 

86.651 

25,063,562 

4.153,4449 

36,318,462 

21,704,514 
728,782,862 

9,912,536 
5,779,510 
8.550.727 
1,924,806 

10,693 S00 


2,102,013 ,207 


41.806 


717 





Ls DD | mr 74 


1925 


| 
| 
| 
| 


$25,614 
412 


+880 26 
14.614,.50 
1,247,159 
3,552,604 
2.916 


13390 S644 AI 








164) 


Kansas City 


ict 


$95,512,321 


eserve Distric}t—San Franc 


le 


40 
| 


311] 


| 
| 
| 
| 


Month 


i] 


roe 


¥ 





nen 
se 


¥ 





Dallas 
5,347 056 
5 673,620 
$13 
629,682 
46 529 
,455 990 
554,200 
2,015,332 
2,423,597 
9 050 407 
10,212,359 


20,163,936 


~1 
el” 


- 


+ 


— oe 


InNIm moe 


+ 
+ 


+ 


3,327 000 
164,084,104 
44,5805 ,000 
a 
4,673,970 
4,072,657 
1,847,856 
154,910,595 
5,682 000 


< 


ee | 


8,987 000 
3,993 053 


299, 000 
487,194 
508 692 
680.800 
499.112 
186,482 
327 507 
900 O00 
718,613 
$12,269 
294,97% 
404 Sst 
551 O07 








74s 94.47 


FOR MA 


of May 


ry 


an) 





a No longer repo 
f No clearings; all bar 


rt clearings 
iks closed 


b Do not 


respond to requests 


CLEARIN Gi s— (¢ 





16 
860, 


5 O00 
3, 964 
22,000 


2,404 
435 
814 

7,590 

7,000 
560 
OSs 
000 
Jus 


21, 
Kf 





7 387 
wi) 
207, 
.036 7 


944 
2,515, 
566. 
442 
5,016,943 


432, 
008, 
704,.: 
229,7 


a 
26, 205 


Voncluded. ) 











tot 
onc 


+ 


- 
= 


- 
Co we Or 


+ 


000 
398 
87,000 
161 
955 
,165 
7,337 
000 
5,255 
592 
14° 


a7 





877 
9,825 
542 
000 








< 3,919, 
.861,000 


981 
585 


6§,416 


,923 


3,923, 


602.2 


a 
907, 


OR6 57 


(OO. 
79 
io 


1,607 


4 
‘ 


51 652 


245.6 
496 


261| 83 


Y. SINCE JANI 


Since Jan 


| 
1925 


s 
4,419 


SO5 O11 064 


wu 
O55 820 
y 
) 


USO 


Je 


ds] 


586 


54 Pe 8.3113,768 
1RY 1, ‘ND F 


1. 


386 051 


990 5: 
506 


OR 


190 


32, 


2 
> 





1.927. 


646 


12.924 668,520 


WEEK 


2,122,042 
), 166,724 


‘ 
, oO 
< 


51,000 


2,352,489 


,400 ,000 
4,125,2 


2 
oo 
‘ 


54.839 


943,792 
7,998,000 


a 
869,665 


26 684,005 


2,496,631 
5,416,871 
199,633,000 


11 908.992 
4,081,327 


6 087,610 
$31,053 
123,400 006 
l 455, 727 
un 
1.629 037 


BAO 19 


4,124 


2RYG 


3 718 


+ 3&3 
OO th 


4 
“It 


340 


aoa 


40 








D2 


EB VDING 


Week Ended May 


Inc 


209, 


21 


609 
7,831 


a 
21,899,204 


a 

404,095 
18,903,421 

729,392 


1,2 


7( 
7) 


220,677 


20 ,000 


0,000 


8,005,765 


6,009, 


739 


4,140,719 


41,076,226 


32,389,993 


§ 963,000 


a 
1,100,453 


12,7¢ 


2.5! 


4.9 


28,120,376 


17,21 


13,912 


51,838 


116,764,000 


13,1 


59,596 


4,499,010 


5H 


3.081 


19,621 


567 


133,600,000 
1,881,327 
940,451 


374,442 
183 





for figures c Week 


ended 


May 


1,759,900 


MAY 


8 


aS0, 


291 


106,683 


$86 


nae 
99 


4 


a 
5,569,485 


a 
596,610 
616,329 

648,944 


189,805,949 


15 


3, 


1,282,368 


9,821,083 
3,979,984 
a 


3,232,305 
37,609,830 


24,199,401 
10,303,445 
A 


2,837 664 
3,802,786 
80,150,000 


11,339,997 
3,054,771 


4,109,583 
2,468,780 
116,500,000 
1,812,312 
942,251 


1.493.200 





300 303,889 
202,587 


462.96 


l~ 


« 


101,: 
109 


4,485,031] 
6.075.075 


7) 


1954 
‘ 
J 


925,17 


6.014.136 


114,988 














JUNE 6 1925.] 


THE CHRONICLE 





2905 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the 
Samuel Montagu & Co. of London, 
May 20 1925: 


circular of 
date of 


weekly 
written under 


GOLD. 

The Bank of England’gold reserve against notes on the 13th inst. amounted 
to £151.830,640, as compared with £152.856,125 on the previous Wednesday 
The following movements of gold to and from the Bank of England have been 
announced since those reported in our last letter: 


May 14-.-.-..-_- £52,000 Nil (io g: Ses Nil Nil 
aay 15...... 6.000 £1,610,000 May 19-..- £52,000 Nil 
May 16 se Nil Nil May 20 106.000 £900,000 


No details were given 
destinations were 


as to the origin of the gold bullion received, but 
shown in respect of the £157,000 sovereigns withdrawn, 
as follows: £52,000 to South America, £9,000 to Switzerland, £57,000 to 
India, £30,000 to Palestine and £9,000 to Singapore. During the week 
under review there has been a net influx of £2,294,000. Since the resump- 
tion of the daily announcements by Sank, £191,000 on balance has 
been received. 

About £170,000 South African gold came on offer this week 
taken for the Continent and India at 84s. 114d. per fine ounce 
below the Bank of England selling price. 

A proclamation was issued at Cape Town on the 18th inst., rescinding 
the proclamation under which gold certificates had been inconvertible, thus 
restoring the gold standard throughout the Union. The intention of the 
Union is to issue gold coin for circulation and not, as in the United King- 
dom, to restrict the issue of gold coin against notes to the satisfaction of 
any demand that may arise for export. The Union Minister of Finance 
concluded his announcement in the House of Assembly with these words: 

“I may say that South Africa was first among the British Commonwealth 
of Nations, and almost the first country in the world, to decide to revert 
to the gold standard. Then followed the action of Great Britain, the other 
Dominions, and Holland. In taking the present step South Africa, as the 
leading gold producing country in the world, once more resumes the van- 
guard position in the gold question which she previously occupied.” 

It will be remembered that simultaneously with the British announce- 
ment on April 28 last of the return to an effective gold standard, Australia, 
New Zealand, Holland and the Dutch East Indies announced the removal 
of restrictions upon the free export of gold 

With regard to Holland, gold is now sold by the Netherlands Bank to 
individuals at the rate of 1,653.4 florins per kilo for export, provided, how- 
ever, that shipments of such gold are made to countries which have also 
returned to the gold standard. It is generally thought that the Nether- 
ands Bank will allow unrestricted gold imports. The scheme resembles 
that of the British in respect to the fact that the free mintage of gold is 
not yet to be permitted. 

The total Indian Government remittances to the Home Treasury during 
the financial year 1924-25 were as follows: 

Sterling purchases in India £33,191 ,000 


the 


and was 
slightly 


gD en 700 ,000 
Council bills - BE ee eT 7,579,000 
Se 62 COREE 06 OSes dd cessereeees £41,470,000 


SILVER. 

The market has not been active. Some bear covering has taken place 
for China, and other bear positions have been carried forward for a further 
two months. Demand for prompt delivery has been rather better, and 
prices for the two deliveries have been level with the exception of one day. 
The Continent still remains inactive, and America, owing to good local 
demand, has not been a free seller 

According to the ‘‘General Bulletin'’ of the American Mining Congress, 
dated the 9th inst., the United States Treasury officials say they have been 
unsuccessful in placing 40,000,000 silver dollars in circulation, and have 
abandoned the campaign. As fast as the dollars are issued they are re- 
turned to the Treasury in exchange for currency which can be more easily 


handied. Silver dollars seem unpopular east of the Mississippi River. 
INDIAN CURRENCY RETURNS 

(In lacs of rupees.) Apr. 30. May 7. May 15. 
Notes in circulation- . éetbnsunadda 17961 17851 17826 
Silver coin and bullion in India onéneonnaeseitned 7417 7306 7282 
Silver coin and bullion out of India 
Gold coin and bullion in India 2232 2232 2232 
Gold coin and bullion out of India 
Securities (Indian Government) - ; — 5713 5713 5713 
Securities (British Government 1999 2000 1999 
Bills of exchange : ‘ 600 600 600 


No silver coinage was reported during the 
The stock in Shanghai on the 16th inst. consisted of about 63,700,000 
ounces in sycee, 49,500,000 dollars and 1,140 silver bars, as compared with 
about 65,400,000 ounces in sycee, 50,000,000 dollars and 1,750 silver bars 


week ending 15th inst 





on the 9th inst 
Bar Silver, per Oz. Std.— Bar Gold, 
Quotations Cash. 2 Mos. per Oz. Fine 
May 14 31 3-16d 31 3-16d. 84s. ll id. 
15 ' 31 3-16d. 31 Yd. 84s. 11 Mod. 
16 31d 31 Md. 84s. ll 4d. 
18 31 3-16d 31 3-16d. 84s. llMéd 
10 31 ‘4d 314d S4s. 114d 
20 31d 31d S4s. ll 4d 
Average 31.177d 31.187d 84s. 1ll.4d. 
The silver quotations to-day for cash and forward delivery are, respec 
tively, 1-16d. above and the same as those fixed a week ago 
ENGLISH FINANCIAL MARKETS~ PER CABLE. 
Th dails closing quot: ions tor securities, we London 
as reported by cable, have been as follows the past week: 
Londor Way30. Junel. June2. June3. June4. June d5 
Week Ending June 5 f Mon. Tue Wed Thur Fri 
Silver, per oz | ] $1 $1 31 11-16 31 31 
Gold, per fine ounce a4 {845.1)'¢d S4e ld 848.11 '¢d 848.11 4d 846.1 4d 
Consols, 2 per cents Holid cert rh 4 544 h5% 
British, 5 per cents Holiday 100 100 4% 99% 
British, 4'4 per cents Holiday 95 954 9514 95% 
French Rentes (in Paris), fr. Holiday 44.50 44.50 44.40 44.40 
French W ar Loan(in Paris) ,fr Holiday 53.70 53.70 53.55 53.40 
The price ol silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts 
Foreign . . 68 68% 68% 68% 68'<¢ 68% 



































Preliminary Debt Statement of U. S. April 30 1925. 


The preliminary statement of the public debt of_ the 
United Bt ites May 29 1925 as made up on the basis of the 
daily Treasury statements, is as follows: 

Bonas— 

Consols of 1930 599,724,050 00 


48 954,180 00 
25.947 400 00 
49,800,000 00 
28,894,500 00 
11,995,880 00 


$765,316,010 00 


First Liberty Loan of 1932- ef 51, 520. : 50 00 
3econd Liberty Loan of 1927-1942___.____ = 3104 561,100 00 
Third Liberty Loan of 19: 28. PS 2 885,377,350 00 


Fourth Liberty Loan of 1933-1938 


6§,324,488,350 00 
—_—— 14,265,946,9 

763,948,300 00 

1 647,088,500 00 


50 00 
Treasury bonda of 1947-1952 


Treasury Bonds of 1944-1954 


1,811,036 ,800 00 





I ee $16,842,299,760 00 
Notes — 
Treasury notes— 
Series B-1925, maturing Dec. 15 1925______ $299,.659,900 00 
Series C-1925, maturing June 15 1925_____.. 405,598,700 00 
Series A-1926, maturing Mar. 15 1926 615,677,900 00 
Series B-1926, maturing Sept. 15 1926 414,922,300 00 
Series A-1927, maturing Dec. 15 1927 355,.779.900 00 
Series B-1927, maturing Mar 15 1927 668,201,400 00 
Adjusted Service Series, maturing Jan. 1 1930 50,000 000 00 


‘ eee 2,809,840,100 00 
Treasury Certificates: 
Series TM-1925, maturing Mar. 15 1925 ~ 
Series TD-1925, maturing Sept. 15 1925____ 


Adjusted Service series, maturing Jan. 1 1926 


$297 419,500 00 
219,462,000 00 
46,700 000 00 ¥ 
ea 563,581,500_00 
Treasury (War) Savings Securtittes— 
War Savings Certificates: 
Series 1921_a 


weaeeee $11,236,932 18 

1,803,152 00 
97,171,278 30 
15,138,218 70 


Beries 1921. Issue of Dec. 15 19210 
Series 1922, Issue of Dec. 15 1921 d 
Series 1922. Issue of Sept. 30 1922 b 





Series 1923. Issue of Sept 3019226._______ 134,705,915 60 
Series 1923, Issue of Dec. 1 1923 D...____- 24,513,082 15 
Series 1924, Issue of Dec. 1 1923 b.._____- 98 640,436 70 
(hrift and Treasury Savings Stamps, unclassi- 
Ub cwncacavdvnbedataseenceenes 3,864,624 46 
im — 387,073,640 09 
Total interest-bearing debt...........____.--_..- eee eee $20,602,795,000 09 
Matured Debt on Which Interest Has Ceased — 
Old debt matured at various dates prior to 
a er $1,280,480 26 
Spanish War Loan of 1908-1918... _- paeaaee 246 ,860 00 
ft | 2p ier ae aeeeaneteed 1,658,750 00 
Certificates of indebtedness. a ae eee 959,500 00 
cic cataes hn a i i i a 4,086,300 00 
3u%% Victory Notes of 1922-1923 _._.______- 40,300 00 
4% % Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922.______. 2,362,850 00 
Matured May 20 1923___.........._._.___.. 721,400 00 


15,356 440 26 
Debt Bearing No Interes— 
United States notes $346,681, 


i an ee i i g 016 00 
Less gold reserve 


153,620,985 51 
$193, 060,04 0 49 

Deposits forretirement of national bank notes 
and Federal Reserve bank notes... 
Old domand notes and fractional currency ____ 


85,596,972 00 
2,048,443 13 


280,705,445 62 


inbuakneee _..$20,898 856,885 97 
* Net redemption value of certificates outstanding. 





Total grossa debt. __..._.._- 
a Net cash receipts 





Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
May 29 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of May 29 1925 
CURRENT ASSETS AND LIABILITIES. 

GOLD 
lAabtitites— 

601,871,917 20) Gold certifs. outstand’g_1 
3,088 467,561 77 | Gold fund, F. R. Board 
| (Act of Dec. 23 "13, as 

| amended June 21'17).1,781,769,335 12 
|}Gold reserve _.. 153,620,985 61 
Gold in general fund. 179, 143, 209 34 

Total 3,690 ,339,478 97 TORE cskssc 3, 690 339, 478 97 

Note.—Reserved against $346,681,016 of U. 8. notes and $1,389,597 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


Assets— 
Gold coin 
Gold bullion 


g 
575,805 949,00 





SILVER DOLLARS. 
Assets— $ Ltabtitites— 
Silver dollars 452,409,368 00 | Silver certifs. outstand’g 
Treas. notes of 1890 out. 
Silver dollars in gen.fund 


$ 
443,628,77000 
1,389 8979) 
7,390,701 00 


TOO caace . 452,409,368 00 Total ... | | CP “409, 368099 
GENERAL FUND. 
Assets— g Ltatltttes— < 
Gold (see above) 179,143,209 34) Treasurer's checks out- 
Silver dollars (see above) 7,390,701 00 standing “ 1,443,082)9 
United States notes 3,874,419 00 Depos. of Govt. officers: 
Federal Reserve notes p42,961 50 Post Office Dept 9,800,428 DL 
Fed. Res. bank notes... 185.493 00 Bd. bee Trustees Postal 
National bank notes. .-. 17,.545.081 00 vings System 5% 
Subsidiary silver coin 7 827.924 28 caren _ lawful money 6,637,940 49 
1 


Minor coin 2 1,705 194 25 Other deposits 287,230 74 


Silver bullion 16,040,332 81 Comptrotier of Cur- 
U nclassified—collec reney agent for 
tions, &c 7,770,065 39 creditors of insolv 
Deposits in Federal Re ent banks ; 765.‘ 
serve Danks 10,090 384 00 Postmasters. clerks of 
Deposits In special de courts disbursing 
positaries account of officers, &c eee », 284 
sules of Treas. bonds Deposits for 
& certifs. of indebtness 150,594,000 00 Redemption of Fed 
Deposits in foreign de Reserve notes (5% 
positaries fund, gold 163,284 
To credit Treas. U.S 0) 651 Redemption of nat'l 
lo credit of other bank notes (5% 
Government officers 220,312 51 fund, lawful money) 28,163 
Deposits In nat'l banks Retirement of add'l 
Tocredit Treas U S&S 6.432.404 40 circulating notes, 
To credit of other Act May 30 1908 4 
Government officers 22,218,664 84 Uncollected ttems, ex- 
Deposits in Philippine changes, &c_.......-.. 9,376.92 
Treasury: 
Tocredit of Treas.U.8 1,031,585 01 255,049,290 


Net balance. -.. 248,067 423 ¢ 


Total . 503,116,714 14 Total 503,116,714 
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it to the credit of disbursing officers and agencies to-day was INTEREST-BEARING DEBT OUTSTANDING. 
InterestMar. 31 1925. Mar. 31 1924 
$ 


N ole .— bir a ir 
‘ 6.645 5 Book credite for which obligations of foreign governments are 


held by the United States amount to $45,236,629 05. Title of Loan— ‘ F 
Under the Acta of July 14 1890 and Dec. 23 1913 deposits of lawful money for | 28, Consols of 1930 J. &5 050 599 724,050 
the retirernent of outstanding national] bank and Federal Reserve bank notes are | 4s. Loan of 1925 -F. 118.489.9090 
paid into the Treasury as miscellaneous receipts, and these obligations are made j 2 -F. 5 154,180 48,954,180 
under the Acta mentioned a part of the public debt. he amount of such obligatione -F. 5,947 400 25,947 400 
to-day was >> ” P- 3a of 1961 Me 000 44.800 000 
$358 7 in Federal Reserve notes and £17.470.271 In national bank notes are 3s, Conversion bonds of 1946-1947 -- ; J. 2 00 25,894,500 
e Treasury in process of redemption and are charges against the deposits tor | Certificates of indebtedness _-- . 15, 581,500 749,576 500 
the respective 5% redemption funds. 88, First Liberty Loan, 1932-1947_ Jd. 1,409,5 450 409 999 000 
é4e, First Liberty Loan, converted._......... J. y 2 150 7.609.550 
— — — 4s, Firet Liberty Loan, converted -_. eT » 531 1,900 530 460,850 
: ‘ 48, First Liberty Loan, second converted....J.-D. 92,150 3,942,150 
Government Revenue and Expenditures. 4s, Second Liberty Loan, 1927-1942 4 7,150 30,549,750 
: ' ' P 4}48, Second Liberty Loan, converted --. , 07 78.450 3,074,343,950 
48, Third Liberty Loan of 1928 -_ ea 8 4 3.0 S50 3,134,759,650 
45, ourts Liberty Loan of 1933 gv: . 6.32 R50 324 746.650 
4448 Treasury bonds of 1947-1! —— - 5.948.300 763,952,300 
48 Preseurs bonds of 1944-1954_- , 1,047 500 
4e War Savings and Thrift Stamps - -- x= tur 0,1 $12 } 910,352 
28. Postal Savings bonds---- Te 95.880 893.7 
5%eto 5%6, Treasury notes._.-. lf 72,400 








Aggregate of interest-bearing debt- ies 20 +3 72 


Hearing no interest. - au 5 278 385 025 
Matured, interest ceased _ - - . 7 557,790 29,335,200 

Total debt ; 620 ,.932,278,140 21,6 25,757 
Deduct Treasury sur, lus or add Treast iry deficit... ; 582.240 + 322 862 


DOs Avcdunvwtvenbadne ai —— 589.695.900 21 328,102,895 


a The total gross debt Mar. 31 1925 on the basis of daily Treasury statements was 
] $20,932,210,701 95, and the net amount of public debt redemption and receipta 
ere 16 ) 166.2 703 , | 202 in transit, &e., was $67,459 O08. 
lroad securities § Fi ] ; 13 572 » g2 15 5 No reduction 
others oa 3,621,505 , ] 57 9 259.93 other investments 
Trust fund rects. (reappro ¢ Includes £3.490.050 4% Loan of 1925 
priated for investment , Bw, F nD & - 
Proceeds sale of surp. prop 2 ‘ ) tas 
' ° Ss 3 
Panama Canal tolls, &¢ - | Commercial: wd Riscelloneous Aews 
Rects. from mise —_ 
credited direct to approp » § ‘ , ‘ 2 7 7 7 7 POPPE PELOLL POOE OEE  O OOOOEOOLE AAPP PPD PPEPOP 


ther miscellaneous 


’ 


is made on account of obligations of foreign Governments or 








National Banks. The following information regarding 
national bank is from the office of the Comptroller of the 


Excess of ordinary rece Currency, Treasury Department: 
over total xI ditur 


Total ordinary 83 7 190.407 


chargeable against ordinary APPLICATIONS TO ORGANIZE RECEIVED 
receipts 53,362.33 191 113 Capital. 
Excess of total expenditure May 27—The First National Bank of Hickman, Neb —ee UL 
chargeable against ordinar Correspondent: 8. J. Fieselman, Hickman, Neb. 
receipts over ord y rects. 67,2 ; f 502 May 29—T he South P asadena National Bank, South Pasadena, 
salif - - - 100,000 
Expenditures Corresponde nt: A. © Ong, care A. ©. Ong Bidg., 
Ordinary (checks and war . _, south Pasadena, Calif. ; 
onate peid ray ” May 29—The First National B ank of Springfield, N. J.__-.- 
General expenditures 16 W274! $22,914 1,691.7 676.633.3807 Correspondent: Henry P. Dengler, Springfield, N. J. 
ada 7.606 79,420,634 790,063,353 866,105,165 APPLICATIONS TO ORGANIZE APPROVED. 
efunds of receipts 
Customs 73 507 56 15.225 | May : The Hardware City National Bank of New Britain, Conn$200,000 
Internal revenue 7926.67 2 64.303 3 7 27 7 Correspondent Paul K. Rogers, 21 Camp St., New 
Postal deficiency 2 216.7 BO EF Britain, Conn. 
Panama Canal 730,54 557 ne 5.22 May 28—The American National Bank of Santa Monica, Calif.. 100,000 
Operations in special acts { agvemponte nt: N. 8. Gandy, 1411 Third St., Santa 
Railroads b1,221.6 ‘ ) ‘ 2.653. Monica, Calif. 
War Finance Corporation. 61,440 ; h41.206 b51 318 9 May 29—The Seaside National Bank of Long Beach, Calif . 300,000 
Shipping Board 1.053 3,449,7 5 557.492 Correspondent: P. E. Rooter, 225 Pacific 8S. W. Bank 
Alien property funds 1,009,227 53,319, 25 bS.732.983 Bldg., Long Beach, Calif 
Loans to railrouds May 29—The Westside ! R ar omit Bank of West Paterson, N. J 75,000 
Adjusted service certif. fund 36,22 009.63 ‘ Correspondent: Reuben H. Reiffin, 152 Market St., 
Investment of trust funds Paterson, ! 
Government life insurance 2,350,: 2 4 333 ) 26} 569.6 May 29—The First N: itional Bank of Pleasantville, N. Y . 60,000 
Civil Service retirement (yt 17.7 7 nf Correspondent: Arthur C. Hoyt, 22 Clark St., Pleasant- 
District of Columbia Teach ville, Oh # 
ers’ retirement 


a Bay patente eeetetedvers rT cam APPLICATIONS TO CONVERT RECEIVED. 


General railroad contingent ‘ ) ) 827 605 5 5 May 26—The Rochelle National Bank, Rochelle, Tex . $25,000 

Conversion of the Rochelle State Bank, Rochelle, Tex. 

The First National Bank of Robersonville, No. Caro... 37,200 

Conversion of the Farmers Banking & Trust Co., Rob- 
ersonville, No. Caro. 


Total ordinary 


Public debt retirem'ts charge 
able agst. ordinary rets 
Sinking fund 150,000 ) $7 295,987.35 APPLICATIONS TO CONVERT APPROVED. 

"urchase om foreign re ome — P , > , , 
es despeeicugtiy , . ? . May 29—Pacific National Bank in New York, N. ¥ $1,000,000 
Rec'd from foreign Govts ‘ Conversion of the Pacific Bank of New York. N. Y. 

tender debt settioments ' -c ong | May 29—The Farmers & Merchants National Bank of Celina, Tex. 25,000 
Received for estate taxes. 26855 a ne oan Conversion of the Celina State Bank, Celina, Tex. 
Purchases and retirements . TER TacIrTer 

s 1s 
from franchise tax rects CHARTERS ISSUED. 


Fed. Reserve and Fed May 2! 2749—The Hamilton National Bank of the Town of 

Intermediate Credit bks.) ] 15 , 6 55 Union, N. J ; $100,000 
Forfeitures, gifts, &« 10,508 O7 90% 55 President, Archibald M. Henry; Cashier, Lionel Po es 

{ 12750—The Franklin National bank of Nutley, N. J... 100,000 

Total 63,400 429,05 310.74! ; 0) President, William J. Lee; Cashier, Frank E. Drake. 
12751—The American National Bank of Sarasota, Fla_. 100,000 
Total exp chargeable President, Geo. L. Thacher: Cashier, A. O. Skaggs. 

against ordinary rects 234,116,167 256,085,469 3,111.294,102 3.218,623.007 | May 26—12752—The First National Bank of Melvin, Tex 
*Receipts and expenditures for June reaching the Treasury in Ji a iclud ’ ‘onversion, of the « ty ay Ft « a Melvin, Tex. 
12753—The Gouger National Bank of Robstown, Tex 
Conversion of the First State Bank of Robstown, Tex 
President, Henry E. Gouger; Cashier, T. M. Gouger. 


a The figures for the month Include $812,104 93 and for the f i 
date $9,797,123 71 accrued discount on War Savings certificates of 
1918, 1919 and 1920; and for the corresponding periods last year the fi 
$1,682,643 64 and $23,714,575 63, respectively, for the series of 1918 

b Excess of credits (deduct). CHANGES OF TITLE. 


c The variation in above amount from amount appropriated is due to ne¢ ty May 2: ] 239—The Phillipsburg National Bank, P hillipsburg, N. J.. 
for a small working balance in connection with certificate payments by Veteratr The Phillipsburg National Bank & Trust Co 
Bureau May 26—1326—The Salem National Banking Co., Salem, N. J., to ‘“The 
: ey Salem National Bank & Trust Co." 
-3922—The City National Bank of Salem, N. J., to ‘The City 
Public Debt of United States—Completed Returns Nations! Bask & Trust Co. of Siem. 


Showing Net Debt as of Mar. 31 1925. VOLUNTARY LIQUIDATIONS. 


. . May 26—11225—The Farmers & Merchants National Bank of 
The statement of the public debt and Treasury cash hold- Benton, Ark__. ; $25,000 
ings of the United States as officially issued Mar. 31 1925, ee ef 1S 198. ogy OER A eo 
delayed in publieatior s > bee CeLV 2 j " Trust Co., Benton, Ark ; 
: i Ms has —" . oe Se ived, and as inter } }—11869——The American National Bank of Santa Ana, Cal_$200,000 
est attaches to the details of available cash and the gross and Effective April 22 1925, Liq. Agent, Edw. ©. Aldwell. 
S: rrancise Cz “he the jank 
net debt on that date, we append a summary thereof, mak- Italy : ng dealer 
ing comparisons with the same date in 1924. ee er ee ee Se Bos, Conemanen. Fe. 90.050 
CAS , —_ ney _— a : Pa. (P. O. Conemaugh, Pa. ‘ae ; : 50,000 
ASH AVAILABLE TO PAY MATURING OBLIGATIONS. Effective Jan. 24 1925. Liq. Agent, Dan R. Schnable, 
Mar. 31 1925. Mar. 31 1924 Johnstown, Pa Absorbed by the United States 
Balance end month by dally statement, &c_- $490.733.698  $444.520.597 Trust Co., of Johnstown 
Add or Deduct— Excess or deficiency of receipts over | May 29—12068—The Citizens National Bank of Kingfisher, Okla. 50,000 
or under disbursements on belated items 4.050.883 + 2,008,578 Effective May 20 1925 Liq. Agent, B. C. elas am, 


Basaran “| dt Kingfisher, Okla ‘Absorbed by the Peoples National 
$486 682 ‘815 $446,529 175 Bank of Kingfisher, No. 9954 
Deéuct outstanding obligations: 
Treasury warrants $5,318,692 $1,374,613 
51,067,914 56,715,465 . ; 
yates + $2003 415 Auction Sales.— Among other securities, the following, 


15,108,985 30,022,520 | not ac tually dealt in at the Stock Exchange, were <old at auction 


~ $144,100,575 $150,206,313 in New York, Boston and Philadelphia on Wednesday of 














> 
) 


+$342,582,240 +$296,322,862 . this week: 
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__By Me sere. Adrian H. Muller & Sons, New York: 
sit 3. Stocks. $ ner ch. Shares Sr ck ? Per Wa 
5 Standard G. L. of N. Y. “101 wad $ per share. Name of Com on Boake Cwsess. 
ys ‘ ee: d c any. ’ 
61 Standard G. L. of N. ¥. 6° 2 pref. 3% |289, Ns olumbia Graphophone Mfg. vice Cont. Wragene. Days Inchustre. 
8 Manufacturers Trust Co.__-.-- ‘Ga0 > | serip oe — mares. Public Utilities (Concluded). 
a Bottlers’ Union, | 500 Continental Candy” Corp., on ay ri - a » com. (quar.) 25ce. [July 1] Holders of rec. June 10 
a stbinitiannneres vents $1 lot} no pa : om (extra) Qc) |July 1] Holder: a 
50 Credit Disct. C 4 De vaccoseeescoeseesesseese $1 lot Preferred (unstar 4 ’ olders of rec. June 10 
50 Gredht _. gg Am.. sf. a a 12 25 Ganten, Williams & Wigmore, Preferved (a0 wiry oad non par stock) -| $160 Aug. 1] Holders of rec. July 10 
sct. rp. . 2 ; ce. % ug . , 
common, no paf......... BS soe | 9¢ ne., BO par....- Se lot | American Public Service, pref. (qu 182 ig. 1| Holders of rec. July 10 
25 Ferdinand Munch Brewery -_-__ 5 }100 Interborough Consol. Corp., Bangor Hydro-Elec. Co., pref quar.) )- 1% pwd t] Hotders of rec. June 15 
: s TY ----- ‘ com ¢ aia PT. 4 ar.) B July > ae 
a5 gaat outs ccs” ° | go tmteed Qataas ers pe $e | Braslion rs tka Pr prey @uae}--| 1 RS, oil Maer toe meee oe 
rewing Co. $90 lot |125 N ro. sol. C .. pref. tf) azilian Tr., Lt. & Pr., pref. (qu: ‘ 1 ‘ ss ‘ . Jun 5 
wing Co-....--- a. 25 National Conduit & Cable Be ~ . pref. (quar.) - 1'4 |July 1! Holders of rec. June 15 
pa Woolf Instrument Corp., no par $2 lot Inc., no par_. "s1 lot |} Cx : Telephone of Canada (quar.)._..-- *2 July 15|*Holders of rec. Jun 33 
Se eee wel, BES, 14 Irving Press, common___----- ane ies | Gasuel Gane Wes toe atts | it tee Holders of ree. June 17 
re I er 9 i ey ee cee eee . ZOO a © ates Elec. Corp., pref 3 7 -vune i? 
2,500 American Steel Corp par $1 "$5 a = tay Rian | — te “<<--° $209 lot | Chicago North Shore & Niiv. seal can >} R ie ped : aoe S doe — 10 
7,000 British-Americ ‘he “ < 0., Inc., com_...$50 lot Prior lien (quar.) = a7 I teste olders of rec, June 15 
’ r J an Chemical 20 Kent Pa . . quar oe *1% |July * . 
. ~ 2 aper Co., Inc., pref..-$ (anditin ts th tins tlh tok hk 4 uly 1)*Holders of rec. June 1! 
Corp. of N. J., par $10.....---- $1 lot 8,803 Industrial Motors Corp.. worth mena reg 5 ty -taernna (qu.)/*$1_ = |July = 1)*Holders of rec. June 20 
: ” > : | rere $10 lot | Illinois Powe i) a w= sa =~ 56c. |July 1) Holders of rec. June 154 
_ By Messrs. R. L. Day & Co. Boston: pote Power & Light. 6% pret. (aiar'| ¢134 July |-Holders of reo: June 10 
Shares. Stocks $ per sh.| Shares. Stock Manh aspects deta 4 |July 1\*Holders of rec. June 10 
12 Beacon T . ” vee age Stocks $ per sh, | “anhattan Bs Re *$1 2! 4 . .' 
20 M eed ding age ny 276 |2 Narragansett El. Ltg. Co.,par $50 67 Extra (acct. accumulated dividends) _ _|*#$1.25 July Hp pe of rec. June 15 
0% * rrimack Mfg. Co., com--. 98's |2 Merchants & Miners Transp'n_ 1344 P Manila Electric Corp. (quar )- a |*62 15 July 1)*Holders of rec. June 15 
10 Wamsutta Mills 82%, ex-div.|10 Rhebat Corp..com i --13 Manufacturers Light & ‘Ve oa 746 July 1|*Holders of rec. June 18 
7% Elder Mfg. Co., com. v. t. ¢., \5 Aleonauis Pumstins Go a 7% | Minnesota Pow. & L As, ent, (quar. )<-- Ta ped 10|*Holders of rec. June 30 
par $10 2%110P ta M uar.). . %4 |July 1} Holders of rec. J 5 
: 24 lymouth Cordage Cx 93 issourt Power & Light, pref. ( ry, ; - June 15 
28 Sueno ry Mills -d Garpet, pret_-105 - | 220 Merrimac Chemical, par $50 4-84 ‘ | Newport News & Hamscon Page 14 |July 1)*Holders of rec. June 20 
Manomet Mills 40 |80 PugetS & Electric C ee ’ 
4 Pepperell Mfg. Go 118 et Sound P.& L ,., prior pref. New York Aw _- | ah ea *1 % \July 1|*Holders of rec. June 15 
22 Merrimack Mfg. Co., com 98% |50 Puget Sound Pow 107% 107 & « divs Niagara Lockport & os pref. (quar.)._..| * 1% |July 1)*Holders of rec. June 15 
12 Merrimack Mfg. Co.. pret on? tot aeet gee ae eae Guts... (qu.)} 50¢ |July 1) Holders of rec. June 15 
70 Saco Lowell Shops, 2d pref 24 Bonds BLOT Se., SE res 16 North American Li “& Pow.. pref. 1 24 July 1) Holders of rec. June 15 
3 i iteranartioes 21 $5,000 Boston & Worcester St Y Cent. | Northern N. Y Utilities (quar), cau.) wah * jus 1\*Holders of rec. June 20 
300 Worcester Cons. Street Ry. Co Cc +g’ ante gh y- N rest Util Se oe Samm mat 75e. |July 1)/*Holders of rec. J 
. ns. y 0. 4%s. Aug. 1923. ctf. de > orth West Utilities, prior lie t $1.75 . June 15 
Ist pref., par $80 3914 | $2 ( Pre es cep 20 Otte n pref.(qu.)| $1.75)July 1) Holders of rec. J 
Hu ar $ 4 $2,000 Rio Grande Southe Nttawa & Hull Power, pref. . - June 15 
9 Connecticut & Passumpsic Rivers © r Southern RR. Pr ; (quar.)--.. 134 |June 15/*Holders of rec. M 3 
sur psi ver: o. Ist 4s, July 1940. Central acific Teleph. & Teleg., com. $ *1u ; . May 31 
RR.. pref 76 , 3, Juls 940, Centra Prefe (quar.).. 4 |June 30|*Holders of ree. June 
50 Mexican Northern Ry y. Co es, lot Union Trust Co. of N.Y. ctf dep uae Cameras, es ceeewcesosescsos oa 44 |July 15)*Holders of rec. June ro 
44 Worcester Cons. Street Ry. Co., 5,000 Mexican Coal & Coke C $514 lot Preferred (quar.) out Dame taes "si re 1|}*Holders of rec. June 15 
Ist pref., par $80 : * a0 techs oal & Coke Co. 5s Publie § quar.)--.--.--.--..-..... 7 ug. 1)*Holders of rec. Jul 5 
Di ; Spencer st Co.¢ ‘ . lic Serv. Elec. 7% pre : . July 15 
2 units First Peoples Trust 75 Note of Hares BT. canto sa $22 lot | Reading A & Gas 7% pref. (qu.).|__1%4 |June 30] Holders of rec. June 5a 
125 Teauition Gop, Min, & Gmelt..871ot| dated Boston, Jan. 2 1931, due Ridge Ave. Pass. Ry., Phila. (quar.) __. co ina, ihn oe 
25 Towne Securities Corp., com $4 lot Jan. 2 1926, w th 1. 3 OeSe. ee Southern Canada Power a prone ii — : *Holders of rec. June 15 
12% Towne Securities Corp. pret.$15lot| 5 shares Columb Ee BES Sortaghesd hy. & Lent, soot, ane 114 |July 15'*Holders of rec. June 25 
102 U.S. Light & Heat Corp., pref 2 ae eon Seer Se Tennessee Elec. Pc ny) Pe: wee 154 |July 1| Holders of rec. June 15 
par $10 ; $35 lot Demand note for $500 of th —" = Six per cent tems pret, ‘aah. cau. ii 4 july Holders i. eo 
10 U.S. Light & Heat Corp., com ir f $: ) 1e Tula Union P Sipe uly olders of rec. June 13 
hee “ ’ nm & Lumber Co date nion assenger Ry., Philadelphi *$4. 75 J y Ld ies . P 
i ‘ . dated Bos ' we phia_-._- July 1\*Holde 
4 i ose eChem.C I 50 ro Vee ton, Sept.6 1919, with int. at6 uted Liew 2 eee gg 3 (an fag “Holders of ree. June 9 
2) rimac Chem. Co., par $5 ‘ ' od Light & Power, com. / ->}| 50c. |Aug > < , 
By M — Wi ihe $150 lot Seeterced. chase A G4 ee 7 A & B (qu.)| 50c. |Aug. 1| Holders of rec. July 15] 
ay Messrs. ise, Hobbs & Arnold, Boston: Preferred. class B ntl Sean's 1.62 |July 1) Holders of rec. June 15 
Shares. Stocks. $ per sh.| Share Stocks , United Light © Ry —- $1 |July 1) Holders of ree. June 15 
15 National Shawmut Bank 207 4 | 22 Units First Peonies oe g per sh. First hdl y 8., com. (quar.) *2 7 Aug. 1/*Holders of rec. July 15 
1 Federal National Bank... -- ian’ 6 Weseuier tas fas 75% Participati 2 ene *114 |July 1)|*Holders of rec. June 15 
25 B. B. & R. Knight, Inc., pref 1% | par $25 r Gas Light Co., com., Ut th G we & — (quar.) +2 |July 1\*Holders of rec. June 15 
- 2 es . , ’ 1% var 4° ah Gas & Coke, pref. (quar.) *$1.75| July * : 4 
5 Ipswich Mills, pref. 69% | 11 Grat be oh a ot Reet 43 Partici ne ; quar. - .75|July 1)*Holders of rec. June 15 
foment de ela FAR ny & Knig ght Mfg. Co., pref 42 Wen Pumas pre ferred (quar ) *$1.75|July 1|*Holders of ree. June 15 
18 Nashawena Mills 118%%-119% | Co. pret oven Hose & Rubber Wissieer Enesaie Ge nee Ry. *$5 |July 1)*Holders of rec. June 15 
10 Nashua Mfg. Co., com 641% | 2 Units First Peoples T von ex-div. “lectric Co., pref. (quar.) 1% |July 1) Holders of rec. June 15 
10 Stevens Mfg. Co 130 5 Plymouth C Peoples 1 rust - - 69% Bank 
35 Bigelow-Hartford Carpet Co., Bonds an - Pode America (Bank of) taunt ) 3 July 
common 103% | $100 C ommonwe eh of Mi er cent. | Amer. Exeh. Securitl a ae ‘ July 1) Holders of rec. June 19 
7 Waltham Bleach & Dye Works_. 40 5a, rex. Aten. 1! on in oO 1sg., . , Chase National oer orp., cl. A (qu.) ; — 1} Holders of rec. June 15 
8 Seamless Rubber Re It As | 5 aside al 09 & int. | chase Ranurities Corn , July 1) Holders of rec. June 17 
sociates, pref., par $1 000 995 & div. Right C anced Phenix Bagh yg bs $1 July 1} Holders of rec. June ia 
15 Finance Corp. of New England, | 10 Lowell Gas Light C $ per Rtoht. } Cheisen Exchange (quar.)-| 4 |July 1/*June 14 to June 30 
pref., par $50 _.. 29% |256 Lowell Gas Light Co. . 3% | National City ( uar ; , 1% |July 1)*Holders of ree. June 30 
2 Cambridge Elec. Lt., par $25 104 1.496 Law Arcee . Gi xi “a 7 3 National City Geman a - ; pier d ; et tg of ree. June 15 
: , i S ¢ lex 2% | a. : hey any ar. 4 July olders of rec. J » 
By Messi Ss. B arnes & I wort: ind, Philadelphia: CERSSRES HOON (EUNe.) 4 July 1} Holders of ne bone oe 
Shares Stocks $ per sh.| Shares . ais oft 
. oh ae " ares. Stocks ‘ T : ; 
10 Central Tr. & Savs. Co., par $50.156 4 | 4 Phila. City Pass. Ry $ "106 s Jankers aot Companies. s 
15 Cer tral Tr. & Savs. Co., par $50.154 20 Belmont Trust ‘Co ma ic Guaranty > : 2 July 1| Holders of ree. June 15 
2 Fidelity Trust Co . 550 Bonds. Per + United Stat sore 3 June 30) Holders of ree. June 19 
17 North Phila Trust Co., par $50.228 210.000 City of Phila. 4\<s. May 1 cm bextra er eeoecaic 12% |July 1) Holders of rec. June 20 
10 } irst National Bank of Phila 328 1948 (J. & J oo4 ow 1077 - mee 10 July 1| Holders of ree. June 20 
30 Phila. Life Ins. Co., par $10 15 $1.000 City of Phila. 3'4s. Dee. 31 “78 Fi Ins 
3 Pa. Warehouse & Safe Deposit Co.100 1925, reg. (J. & J et "991 Rossia (quar tears eae 
: ; 2 g.(J.&. Lossis ‘ r 
, er I pnt 0., com 38 $10,000 City of Reading. Pa. ref 14 | )- *$1.50\July 1)*Holders of rec. June 15 
30 ease Develop. Co., no par. .$2 lot e ger 090, ; +. . 
177 Middle States Oll Co A oak , : ais 000 PR ent + > 100 , | Allis Chi ssaenemanceus. 
par $10 $130 lot ” toed 6 3ka eager 1 of Pa. tax ; | oe Mfg. pref. (quar.) *1% |July 15]*Iolders of rec. June 24 
1 Republic Trust Co., par $50 126 £10.000 Comn pints uth of Pa. tao 10576 A rie “17 tame onl pref. (quar.) *1'4 |July 1)/*Holders of rec. June 15 
3 Integrity Trust Co., par $50 496 ae oe —_ :~ : 1 of Pa. bse | 4 ees pnsee com. (quar.) 1 July 1] Holders of ree. June 15 
an ; om > 8, AU ) 72 on (extra) 1 uly . 1 
3 Commonwealth Title Ins. & Tr.451 | $10,000 Jefferson Co. road tax free ee Preferred (¢ ae ¢ jJuly 1{ Holders of rec. June 15 
100 Tonopah Mining Co. of Nevada 4 4148, Sept. 1934 eon 10 | American Ext a _1'4 |July 1) Holders of ree. June 15 
1.750 Penn-Beaver Ol] Co., par $1. 4¢ $10.000 Lackawant FS .104 7 “7 a ‘pre ss (quar.) ‘ $1.50 July 1| Holders of rec. June lla 
2 Fourth St. National Bank 403 anaes ‘ one ooee ina s - 7m or irt = ‘ Prete om aie e Fire Eng., Inc., com.(qu)| 29¢ Aug. 15| Holders of rec. Aug. 1 
5 Philadelphia National Bank 411 210 000 Radnor Tw i : . -102% Arr ae . M9 > ged ! 1*{ |July 1) Holders of rec. June 15 
10 First National Bank of Phila 328 ' Sch Dist. 4 Sp PD oa O., / ove tle 1 f, com. (quar.) 3 July 1] Holders of rec. June 12 
61 Sixth National Bank of Phila_.240 $100 City Cl d ‘ ! 37 105 wee quar.) 1! July 1| Holders of rec. June 12 
15 West Phila. Title & Tr. Co : aaa ys - “ » of Phila. 6 notes } / _ , arn Foundries, com. (quar.) *T5e rom 15|*Holders of rec. July 1 
- . “7 in. 2 2 Rs | referrer (quar.) * —- ¢ . 
par $50 23 a) Cite : - & 3 l 1%4 |June 30)*Holders of rec. June 15 
3 Fairhill Trust Co., par $50 50 yy y Club med Mee ag es 6, 1920 90 | am r Window Glass Mach., com. (qu.) 144 |July 1] Holders of ree. jens 4 
50 Guarantee Trust & Sate Dep. Coles} oy leg rm ty a gg y Corp a seer ent (extra) ai l \July 1) Holders of ree. June 12 
10 Finance Co. of Pa., Ist pref 150% $1.000 Madisc r Ave Offic 7 Amer ang Bh. toon “—e “<- 1% |July 1) Holders of ree, June 12 
40 Northeast. Title & Tr., par $50. 63 ” Od M. 0g oy : ‘ ag Inc i rr rary oolen pref. (quar.). 1% \July 15| June 16 to June 25 
5 Bridgeton National Bank, N. J 410 $1 000 P} ils & Re 2 iit yr , a ] 63% | ; ‘oa “ yry Goods, Ist pref. (quar.) 14 |Sept. 1] Holders of rec. Aug. 15 
10 Glenside Trust Co., par $50 58 1 ie ie aa : veading rerm. RR. F ooene pre ferred (quar.) 1% jSept. 1) Holders of ree. Aug. 15 
40 Victory Insurance Co., par $50.106 4 | $5 00 Feat ee - et rae ae 106 ‘| soadneen ae Md (quar. ) ; *50e. |July 25|*Holders of ree. June 30 
23 Victory Insurance Co., par $50. 106 ” & Norristown Ry. 1 a Sa Canaan A — Ltd., pref. (quar.) 1% June 15| Holders of rec. June 1 
i2 Phila. Bourse, com., par $50 23% a — n Ry. Ist 5s, 1936 95 + ag Com ral Elec ., pref. (quar.) 1% |July 1) Holders of rec. June 13 
9 Hudson County Gas Co 124% 12 Nat. Bank of Germs Pd ed Right. | Comme eabody & Co., Inc., pf. (qu. 1% |July 1) Holders of ree. June 20 
5 Phila. City Pass. Ry 107 99 Ns sank of Germantown... ..145'4 ymmercial Invest. Trust, Ist pf. (qu.)| 1% |July 1) Holders of ree. June 15a 
) 7% \22 Nat. Bank of Germantown 145 eeioem & Cleveland Navigation (quar $1 July 1] Holders of rec. June 15 
— — OOOO —— —— —______— Jictaphone Corp., pref. (quar.) ; $2 une rs *4 ‘ 4 
DIVIDENDS. Draper Corporation ‘aunt . “9 rere Seiden o sas — | 
1 ar ames > : . " o1 , . es 1€ ? 
Dividends ar i : iret pence . ar tee See a “i \July 1)*Holders of ree. June 17 
, vi crt Ss are grouye d Im two se parate tables. In the Second prefe sell denne 1 ¢ pod Mr coe af See. Sune 2 
first we bring together all the dividends ar nounced the cur- Eisenlohr (Otto) & Bros., Inc., pf. (qu.)| *! ‘ |July | Hders r pee. fom 20 
rent weck. Then we follow with a second table, in which ed See Ma ym a ag fe i arenes Oe 008. Cane 5S 
we show the dividends previouslh & snap yale te ee, pref. (quar.) 1% |July 1) Holders of red. June 20 
AV~.Gaend pre VIO is]\ announced, but which have Endicott-Johnson ¢ orp., com. (quar.) $1.25 |July 1| Holders of ree. June 16 
not vet been paid. Preferred (quar 1% |Juls 1} Holders of rec. June 16 
Ti o dividend - ” sh: Fisher Body Ohio Corp.. pref. (quar *2 July 1|*Holders of rec. J > a 
' uvidenas announce od nis wee k are Galena-Signal Oil, com. (quar + rec. June 16 
= aoa Prefe red (quar sanlir-serelis " po “ omabion ao —_ 7 
: r! £ ) 2 June 30|*Holders of rec. Jt » 
; tint Gh = nae ak 4 }7u , ) . June 10 
\ £0 m r Cer Payable | ene fa . caine es al rl ug. | olders of rec. July 15 
sical nce aon + te! lire & Rubber, pref. (quar.) 1% |July 15) Holders of ree. June 20 
Railroads (Steam). | woulds Mfg., com. (quar.) 14 |July 1| Holders of rec. June 20 
lI? ns — mie nr —_ rree ‘ | ‘ , 
eee S Saati ie +41 ljuly 1|*Holders of rec. June 15a | G sreenfield Tap & Die Gorp., 6 -..| .134 |July 1) Holders of rec. June 20 
chison Topeka & Santa Fe. pref | ey ly Sleniakteen at ven Suin : afk ay die C or — 6% pt.(qu.)| *14 |July 1)*Holders of rec. June 13 
Beech Creek (quar.) sec dete 21°etcbdeve of ren. dane 15 | Gull O Corp. (auer)......--.. | *2  |July 1/*Holders of rec. June 13 
Boston & Pre 2 dence (quar 2 July 1} Holders of een, June +4 Hat aA rihyil qi iar *37 ‘4ci July 1}*Holders of rec. June 20 
( in. N. O. «4 Texas Pacific, com *3 June 26|*Holders of rec. June 15 H ——w, Ma a "oS “ cor pte ig oe. 4 jJuly 1)*Holders of rec. June 20 
; ey (extra i *3'4 \June 26|*Holders of rec June 15 Helme (George W ‘Co pote Ray ob ne [zune 20|*Holders of rec. June 10 
onda ohns own & Glovers pref. (qu 1K june hl Mobders of rec. June 10 “ I : os rae y 0., com, (quar.) 75e. jJuly 1} Holders of rec. June 25 
Lehigh Valley, com. (quar les7icelJuly 1)*Holders of rec. June 13a | H rere ed (quar 4 |July 1) Holders of rec. June 25 
mesterred (anal ogi oslsule slosnebaare of re - ne ercules Powder, com. (quar.) 4 |June 25) June 16 to June 2 
Maine Central, pref ; tune 151 He d ae . +, e 15 Homestake Mining (monthly 80. . June 25| Holders of rec. June 20 
New York & Harlem, com. «& ef ee 20) eee on ones eee ae Humble Oil & Refining (quar *50e. |Jul 1|* Holders . Jame 16 
Northern Centr r > =e % oo ] slentohgere pe res. fume 15 Imperial Tobacco of ¢ anada ordinary " lJ A 2! 9| eee ern: ee 
pare % = . P - ily ») *Holders of rec. June 40 _ a Tire ; a aed ae : « a eee 
Pe ‘ Mat yur tte, com. (quar l lJuly 1| Holders of ree June Lda I = ‘ 4 eng r, com. (quar *$2 \July 1|*Holders of rec. June 20 
~— no yarns, vaamamed 1'4 jJuly 1| Holders of rec. June 15a Internat. But Ss l ° [July 1}*Holders of rec. June 20 
Preferred (quar | 1% |Aug. 1] Holders of re ~ ~yl- ~ ante singe Bu tonhole Machine (quar.) l5e. |July 1} Holders of rec. June 15 
Philadelphia, Baltimore & Wash ee lsune 30/*Holders of oo — 1 n nae ( ——— ion, Ist pref. (quar 2 | July 1] Holders of rec. June 15 
Pittsburgh Mi Keesport & Yougt ogheny| *¢1.50\ July 1195 , es: e 1 > | second preferred. . 4 July 1 Holde “ - ‘ 
y y| *$1.50) Ju folders , 215 | , of. oon °72 maere of rec. June 16 
| 7 yiders of rec. June 15 | wy me ( ar, com. (quar.) .-- 75e. jJune 30!*Holders of rec. June 15 
Public Utilities. | — ng ) "r *1% |June 30/*Holders of rec. June 15 
All America Cables (qu 5 , - ‘ | Kaufmann Dept. Stores, pref. (quar 1% |July . > 
age . le q Sf ----] *1% |July 14|*Holders of rec. June 30 | Kelsey Wheel, com. (quar 4 $1 ‘7 red 1} Holders of rec. June 20 
ner. Public Utilities, prior pref. (qu.) -| 1% |July i] Holders of rec. June 15 | King Phil a Jeosses 50 |\July 1) Holders of rec. June 19 
Participating preferred (quar.) - - - - - .- 1% Vuly Hold a. . | Bee ee *1% |July 1)|*Holders of rec. June 2¢ 
3 . olders of rec. June 15 | Kresge Dept. Stores, pref. (que * - came 
-- a | - (Quar.).... 2 July 11*Holders of rec. June 15 
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Miscellaneous (Concluded Public Utilities ude 
Long Bell Lumber, class A (quar l 1 Ji 20 June | Consumers Power, 6 ref lal --| $1.50/July Holders of rec. June 
Loose- Wiles Biscuit, Ist pref. (que = l uly folders of ree. June 1 } 6.6% preferred (quar.)....-.- rT $ 5} July Holders of rec. June 
Second preferred ( - 7% preferred (quar = | } Holders of rec. June 
Lorillard (P.) Ce | g u 15 Six per cent preferred (monthly).....| o0c July | Holders of rec. June 
Common (no par value) jar 5e uly Holders re June 6.6% preferred (monthly) 05 ily | Holders of rec. June 
Preferred (qui I “% uly Holde ft June 15 §Continental Gas & Elec., com yuar.). 1.1 July 15) Holders of rec. June 
Mack Truck In com, (quar $1.5 ine 30, Holde ine 15 Prior preference (quar as Zz ily 15) Holders of rec. June 
First and second preferred (quar une 3 Holders re June 15 Participat ing preferred (quar , j 1} 5| Holders of rec. June 
Manati Sugar, pref. (qu lly Holders of r Jgune 16 Participating preferred (Quar.)_-.--.-- 72 | 3 ‘ Holders of rec. June 
Manhattan Electrical Supply (qua { ily Holders of r ine Prete red quar.) ead ; ily 15) Holders of rec. June 
Manhattan Shirt, pref. (quar 13 ily Holders of re ine } Continental Pass. Ry Phila $3 ne 3 Holders of rec. May 
Midland Steel Product com, (quar $ ly *Holders of rec. June 5 Detroit Edison Co juar 2 ily Holders of rec. June 
Common (extri ily *Holders of June 15 Duquesne L ight, lst pref., ser. A (q 13 jJune 1: Holders of rec. May 
Preferred (quar b July *Holders r June Federal Light & Trac., new com. (qu uly Holders of rec. June 
Preferred (extra ily *Holders of June 15 New common (pay. in new com. stk f , ily Holders of rec. June 
Nichols Copper, 7% pref. (quar.) % i July Holders I June Frankford & Southwark Pass. R ju 4 DA aly June 2 Pon J ine 
Northwestern Yeast (quar ‘ | 1¢ 15\*Holders of rec. June General Gas & Elec., pref., Class A (qu July Holders of rec. June 
Olympia Theatres, com. (quar.) 5O0c. |July *Holders of July Preferred, Class B (quar : 5) July Holders of rec. June 
Preferred (quar.) i, |\July 15) *Holders «. July Georgia Ry. & Power, 2od pref. (quar.) Holders of rec Aug 
Otis Elevator, com. (quar.) : | HK) |July 15) Holders . June : Second preferred (quar.) acta - Holders of rec Nov ‘ 
Preferred (quar.) , d , 15) Holders June : Illinois Bel) Telephone (quar i une 3 Holders of rec. June 2 
Owens Bottle, com. (quar.) ‘ | 75e. |Oc Holders . Sept. Kansas City P. & L., pf.. Ser. A (quar $1 .75)July ¢ Holders of rec. June 
Preferred (quar.) ‘ 2 . Holders of rec. Sept Kentucky Hydro-Elec. Co., pref. (qu 15 June 20 May 30 to June 
Packard Motor Car, com. (quar.) 30e. |July 31\)*Holders July 1: Laclede Gas Light, common (quar.) - - - June 15} June - to June 
Common (extra) . é X 5Oc. |July 31)*Holders ». July Preferred eae June 15} June 2 ,vo June 
Phillips Petroleum (quar.) 50c y |* Holders June 15 Mackay Companies, common (quar.) - . July 1} Holders of rec. June 
Pro-phy-lac-tic Brush, pref. (quar.) "= 50|\ June 15\*Holders ~~. June Preferred (quar ; July ; 1} Holders of rec June 
Realty Associates, Ist preferred ===] 3 July 15| Holders . July Massachusetts I ighting ¢ o8., com. (qu 5e. {June 30 Holders of rec. June 
Reece Button Hole Mach., (quar.). 3! 5c. i\July 1) Holders «<. June Middle West Utilities, prior lien (quar. .75\June 15} Holders of rec. May 
Reece Folding Mach. (quar.).__- ---| 5 July 1| Holders ac, June 
| 
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Midland Utilities, prior lien (quar.) , July 6] Holders of rec. June 2; 
Reliance Mfg., pref. (quar.) E \July 1)*Holders ,. June Mississippi River Power, pref. (quar.) y July 1] Holders of rec. June 
Remington Noiseless Typew., pf. (qu. ). \July 15) Holders ». July Montana Power, common (quar.) -.-. July 1| Holders of rec June 
Reo Motor Car (quar.) ' _..}%20c. |: July 1)*Holders c. June Preferred (quar.) 1) Holders of rec. June 
Extra a July 1)*Holders 2c. June National Power & L ight pref. (quar.) 1 1 
Reynolds (R. J. ) T obac co, ‘com, (quar.) 5e. July 1 A EEE, Sees Nat. Pub. Serv. Corp., com. A (No. 1) *. |June 15 Holders of rec. May 
Preferred (quar.).._. “% IiJuly os ; ; : = New England Telep. & Teleg. (quar.) - June 30 Holders of rec. June 
8t. Joseph Lead (stock dividend)... iJune 20) June 10 o June 2 New York Telephone, pref. (quar )--- % \iJuly 15] Holders of rec. June 


St. Louis Rocky Mt. & Pac., com. (qu ) 4% |June 30) Holders rec. June 15a | Niagara Falls Power, common (quar.)- 5 >, jJune 16 Holders of rec. May ‘ 
OF erie Hy June 30) Holders of rec. June 154 Preferred (quar.) Tr . 3%c.|July 15) Holders of rec. June 


—— 


Holders of rec. June 





Preferred (quar.)- 


Salt Creek Consol. Oil (quar. ). oy 5e. |July i! * Holders of rec. June 15 North Amerivan Co., common (quar.) (2) ‘July 1} Holders of rec. June 
Shredded Wheat (quar.)__-_- ; |\June 30! Holders of rec. June 20 Six per cent preferred (quar.) : 5e jJuly 1| Holders of rec. June 
Silver King Coalition Mines (quar. ). July 1/*Holders of rec. June 21 North American Utility Securitles— a P 
Simmons Company, com. (quar.)___-- July 1! Holders of rec. June 15 First pref. allotment certifs. (quar.)- - 50|June 15| Holders of rec. May 
State Theatre, Boston, pref. (quar.).__. July 1\*Holders of rec. June 20 Nor. Ohio Trac. & Light. 6% a (qu.) 4% |July Holders of rec. June 
Sterling Coal (quar.) ; July 2) Holders of rec. June 20 7% preferred (quar.) oe Z |July Holders of rec. June 
Symington Company, class A___- , 50c. |July 1| Holders of rec. June 15 Northwestern Telegraph Co “(quar ) $1 .50\July June 1§6 to June 
U. 8. Distributing Corp., pref__-- July 1] Holders of rec. June 20 | Ohio River Edison, 6.6% pref. (quar ; [Sept. Holders of rec. Aug. 
U. 8. Distributing, preferred lJuly 1|*Holders of rec. June 20 Six per cent preferred (quar . . iP Holdres of rec. Aug. 
U. 8. Tobacco, com. (quar.)__-_-- ‘ 5c. |July 1| Holders of rec. June 15 Seven per cent preferred (quar.) - a j5ept. Holders of rec. Aug 
Preferred (quar ) rhweneaten July 1) Holders of rec. June 15 6.6% preferred (monthly uC. uly Holders of rec. June 
Walworth Mfg.. com. (quar.)...- aa 35¢e. |July 5|*Holders of rec. June 16 6.6% preferred (monthly) E - 9 t[Aug. Holders of rec. July 
Preferred (quar.) aa ay 5e. |June 30)*Holders of rec. June 20 6.6% preferred (monthly 56 Holders of rec. Aug 
Welsbach Company, common (annual) - ‘ |June 30|*Holders of rec. June 20 Oklahoma Gas & Elec., pref. (quar.) 1% [June 5| Holders of rec. May ; 
Preferred .__- 34 |June 30|*Holders of rec. June 20 Penn Central Light & Power, pref. (qu.)| $1 | July Holders of rec. June 
Western Canada Flour Mills (quar.). ‘ jJune 15\*Holders of rec. June 5 Preferred (extra) 10c y Holders of rec. June 
Westinghouse Elec. & Mig., com. (qu.) me July 31)*Holders of rec. June 30 Penn-Obio Power & Lt., 7% pref. (qu.) . Holders of ree. July 
Preferred (quar.) _....---|*8$1  |July 15|*Holders of rec. June 30 8% preferred (quar.) --. = : | Aug. Holders of rec. July 
Willys-Overland, pref. (quar.) . --| *1% |July 1)|*Holders of rec. June 20 | Pennsylvania Water & P ower (quar B. July | Holders of rec. June 
Wurlitzer (Rudolph) Co., pref. (quir.)-- 1% ‘July 1 Holde rs ¢ of f rec. . June : 20 Philadelphia Elec., com. & pref. (quar | Holders of rec. May 
ae a ane sn _ ~ | Public Serv. Corp. of N.J., com. (quar.)| $ 5|June 30] Holders of rec. June 
Below we give the dividends announced in previous weeks Eight per cent preferred (quar 2, [June 30) Holders of rec. June 
; . rr: , ; } ec ; Seven per cent preferred (quar ; June 30] Holders of rec. June 
and not yet paid. This list does not include dividends an- | pybtic service Gas & Elec. 6°. pret.(qu June 30} Holders of rec June 
nounced this week, these being given in the preceding table. | Second & 3d Sts Pass. Ry.. Phila $: June 2 to June: 
’ ne J ‘ Southern Colorado Power, pref. (quar.) une 15! Holders of rec. May 
Southern New Eng. Telep (quar.) ily 5} Holders of rec. June 30a 
Per When Books Cli Standard Gas & Elec., 8% pref. (quar.) : i » 15) Holders of rec. May 29a 
Name of Company. Cent. |\Paya Days Inclu . Tri-City Ry. & Light, common (quar.)- <*% Holders of . June 20 
_ ceicdiniininiaiaieniataetianstan Common (quar.)......_._- ; t. Holders of rec, Rept. 20 
Railroads (Steam). Common (quar.) —_ 26| Holders of ». Dec. 20 
Alabatna Great Southern, ordinary. - é June : Holders of rec. May 2! United Gas Improvement, pref. (qu.)- ye). 2 15) Holders of rec. May 294 
Preferred es K Aug. Holders of rec. July 1: West Penn Company, com. (quar : aC Holders of rec. June 154 
Atlantic Coast Line RR., common i July Holders of rec. June 1a West Penn Rys.. 6 pref. (quar 2 >| Holders of * June 1 
Com. (extra) (from non-oper. ine July 1 Holders of rec. June Wisconsin Power & Light, pref. (quar | 2 viJgune 1. Holders of rec. May 31¢@ 
Bangor & Aroostook, com. (quar.) July Holders of rec. June 
Preferred (quar.) July Holders of rec. June 15 Banks. 
Boston & Albany (quar.)__- June < Holders of rec May : Commerce, National Bank of (quar ily Holaers of rec. June 19a 
Boston Revere Beach & Lynn (quar July Holders of rec. June 15 Fifth Avenue (quar.) ily Holders of rec. June 30a 
Buffalo & Susquehanna, com. (quar June 30) Holders of rec. Jun Special Holders of rec. June 30a 
Preferred June 30! Holders of rec. June Public National (quar June 30) Holders of rec. June 20 
Canadian Pacific, com. (quar.)_-_. June : Holders of rec. June f Standard quar ae ; July Holders of rec. June 26a 
Chesapeake & Ohio, common July Holders of ree June ( Standard Nat. C orp. coin. (quar.) 50c. |. r Holders of rec. June 26a 
Preferred, Series A July Hoiders of rec. June 2a Preferred (quar.) - . . F Holders of rec. June 264 
Chicago Burlington & Quincy June ‘ Holders of rec. June 
Chicago & North Wester, common 
Preferred 
Chicago Rock Island & Pacific, 6% pref 
Seven per cent vreferred 
Colorado & Southern, Ist preferred. __- 
Consolidated RRs. of Cuba, pref. (qu.) 
Cuba RR., common (quar.) ; 
Delaware & Hudson Co. (quar. . Stan’ 
Erie & Pittsburgh (quar.) 
Hocking Valley Ry - 
Houston & Texas Central 
Illinois Central, leased lines 
Lackawanna RR. of New Jersey (quar ) 
Loulsyilie & Nashville 
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June Holders of rec. June Trust Companies. 
June 30} Holders of rec. June 5a | Equitable (quar.) : 3 June 30| Holders of rec. June 194 
June 3 Holders of rec. June 5 Manufacturers’ (quar. i July 1| Holders of rec. May 20a 
June ;: Holders of rec. June 

June ¢ June 20 to June ; Fire Insurance. 
July Holders of rec. June 1 North River (quar.) 

June 30] Holders of rec. June 25 
June ‘ Holders of rec. May Miscellaneous. 
June Holders of rec May 2 Adams Express (quar.) = June 30} Holders of rec. June 
June : Holders of rec. June ; Advance-Rumely Co., pref. (quar.)....] 75¢c. |July 1! Holders of rec. June 
July Holders of rec. July Ahumada Lead Co. (quar.) ~~ - ‘gc. |July 2| Holders of rec. June 
July June 12 to July Extra : sd July 2| Holders of rec. June 
July Holders of rec. June Allied Chemical & Dye ¢ Sorp., pref. (qu.) July 1, Holders of rec. June 
Aug. Holders of rec. July Aluminum Manufactures, Inc., com.(qu)| ¢ June 30| Holders of rec. June 
July June 2 to June: CeO CUNEO D, . cnccmncciioncmans Sept. 30) Holders of rec. Sept. 
July Holders of rec. June 1! Common (quar.).......... - : .|Dee. 31| Holders of rec. Dec. 
July Holders of rec. May Preferred (@QUaPr.)....<.cccccccccces July 1| Holders of rec. June 
July Holders of rec. May UO eee: Oct. 1| Holders of rec. Sept. 
July Holders of rec. June 1: Preferred (quar.).................- Jan1°26| Holders of rec. Dec. 
June Holders of rec May Amer. Art Works, com. & pref. (quar.) .. July 15| Holders of rec. June ¢ 
July Holders of rec. June American Bank Note, pref. (quar.) July 1)*Holders of rec. June 
July Holders of rec. June American Beet Sugar, common (quar.) - - July 31) Holders of rec. July 
June Holders of rec. May oe 2 Sea eae Holders of rec. Oct. 
July Holders of rec. June 2: Common (quar.) Holders of rec. Jan.9 
July Holders of rec. June OS ee eae Holders of rec. June 
Aug. Holders of rec. July American Can, preferred (quar.) Holders of rec. June 1 
Nov. Holders of rec. Oct. American Hardware (quar.)........--- June 18 to June 
June : Holders of rec. June 1: Extra June 18 to June 
July 1| Holders of rec. May 4 American Linseed, pref 


Holders of rec. June 
July 1) Holders of rec. June Preferred ____ Holders of rec. Sept 
Valley Railroad (New York) July Holders of rec. June American Locomotive, 


Holders of rec. June 
Western Pacific RR. Corp., com July 15] Holders of rec. June Common (extra) Holders of rec. June 
ne (payable in com. and pref. stock) July 15) Holders of rec. June Common (extra) Holders of rec. Sept. 
Preferred (quar.) 4 jJune 29] Holders of rec. June Common (extra) Holders of rec. Dee 
Preferred (account accum. dividends) - | $1. July Holders of rec. June Preferred (quar.).._... Holaers of rec. June 
Preferred (payable in com. & pref. stk.) July 15) Holders of rec. June Amer Manufacturing, com. (quar.).._- 


June 16 June 

Common (quar.) Sept. 16 Sept. 

Public Utilities. I as Dec. 16 Dec. 

American Telephone & Telegraph (qu.)- 4% \|July Holders of rec. June 20a Preferred (quar.).........._..___.. June 16 June 

Natural G July Holders of rec. June lia Preferred (quar.)..........______.. Sept. 16 Sept. 

Associated Gas & Elec.Co., pref.(extra) July Holders of rec. Juned ida Preferred (quar.) Dec. 16 Dec. 

 . ff | eee sc] July Holders of rec. June 10a | American Multigraph, preferred (quar ) Holders of rec. June 

Preferred (extra) Oct. Holders of rec. Sept di0a | American Piano, common (quar.)-___-- Holders of rec. June 

Janl Holders of rec. Dec.di0a Preferred (quar.) Holders of rec. June 

St et CE enaconsevadsncesosse Aug. Holders of rec. July 10a | American Radiator, com. (quar.) Holders of rec. June 

Class A (quar.) Nov. Holders of rec. Oct. d9a | American Railway Express (quar.)-__- Holders of rec. June 
Bell Telephone of Pa., pref. (quar.).__- July Holders of rec. June 20a | American Rolling Mill,com (quar.)_.. Holders of rec. June < 

Boston Elevated Ry., com. (quar.)_...- July Holders of rec. June 18a Common (payable in common stock) - Holders of rec. July 

July Holders of rec. June 18a Preferred (quar.).._- Holders of rec. June 

July Holders of rec. June 18a | American Safety Razor Corp. (quar.)- Holders of rec. June 

Brooklyn Union Gas (quar.) July *Holders of rec. June 13 American Shipbuilding, com. (quar). Holders of rec. July 

Central Ill. Public Serv., pref. (quar.) - - 5Oi July Holders of rec. June 30 American Stores (quar.).............- June 16 to July 

Consolidated Gas, N.Y., com. (quar.). - 25) June Holders of rec. May 12a | Amer. Sugar Refining, pref. quar.) Holders of rec. June 

Cons. Gas El. Lt. & Pr., Balt., com.(qu.)| 50c. jJuly Holders of rec. June 15a | American Tobacco, preferred (quar.) Holders of rec. June 

Peeeeseee  GUUEE.).. cncccccdtutecsscc July 

SIGE BP GUE Dasccsccceccsceses July 


Holders of rec. June 15a | Armour & Co., Ill., com., cl. A (quar.) Holders of rec. June 
Holders of rec. June 15a Preferred (quar.)-_-- Holders of rec. June 
PORRNOO © GNU) 5 occ ccccnceccsss s ‘July 


Holders of rec. June 15a ' Armour & Co., of Del., pref. (quar.) Holders of rec. June 
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June 15| Holders of rec. June 10 
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N.Y. Chicago & 8t. Louis, com. (quar.)-. 
Preferred 

New York Lackawanna & West. (quar.) 

Norfolk & Western, com. (quar.) ; 

Pitts. Ft. Wayne & Chic., com. (quar.). 
Preferred (quar.) oa 

Reading Company, Ist pref. (quar. )--- z 
7 pref. (quar.)___. 

. Louls-San Francisco, com. (quar.). 
yi eg Series A (quar.)........-. 
Preferred, Series A (quar.) 

8t. Louis Southwestern, pref. (quar.) - 
Southern Pacific Company (quar.)._.. 
Union Pacific, common (quar.)...__.. 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent, |Payable, Days Inclusive. | Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Continued) | Miscellaneous (Continued.) 
Associuted Dry Goods Corp., com. (qu.)| 63c. |Aug. 1] Holders of rec. July lie | Goodyear Tire & Rubber, prior pf. (qu.)| 2 July 1] Holders of rec. Juned15 
Atlantic Terra Cotta, pref. (quar.) 1 June 15) Holders of rec. June |} Great Atlantic & Pacific Tea, com. (qu $1.25|June 15} Holders of rec. June 10 
Atlas Powder, common (quar.)...----- $1 June 10) Holders of rec. May 204 | Great Western Sugar, com. (quar.) $2 July 2] Holders of rec. June 15a 
Autocar Co., preferrea (quar i 7 *2 June 15|*Holders of rec. June | Preferred (quar e 1%; |July 2] Holders of rec. June 15a 
Babcock & Wilcox Co. (quar.)_...----.- 1% |July 1) Holders of rec. June 20 | Guantanamo Sugar, pref(. quar.) . 2 July 1] Holders of rec. June 15a 
SE UE ritecéiee: etddbuctanadad aa 1% |Oct. 1) Holders of rec. Sept. 20 Gulf States Steel, common (quar. 1% |July 1] Holders of rec. June 15¢ 
Se ee eae 1% |Janl’ 26) Holders of rec. Dec. 20 First pref. (quar.) Ee 7 1% \July 1] Holders of rec. June 15a 
ce | RO eee 1% |Aprl'26| Holders rec. Mar 20'26a | First preferred (quar. )- IER A 1% |OUct. 1] Holders of rec. Sept. 15a 
Balaban & Katz, com:oon (monthly) -- 25c. |July 1) Holders of rec. June 20a First preferred (quar.).............. 1% |Jan3'26) Holders of rec. Dec 15a 
PeeEE GUN Ds vc ccsinhageasctecn 1% jJuly 1 June 21 |} Hall (C. M.) Lamp 50c. |June 16] Holders of rec. June 9a 
Baldwin Locom. Works, com. & pf. (qu 3% |July 1] Holders of rec. June 6a | Hall (C. M.) Lamp..._-...-. -- d25c. |Sept.15| Holders of rec. Sept. 10a 
Beecn-Nut Packing, common (quar.)...| 60c July 10) Holders of rec. June 25a | Hall (C. M.) Lamp a Dec. 15] Holders of rec. Dec. 10a 
Preferred, Class B (quar.)......-..-- 1% |July 15) Holders of rec. July 1a | Harbison-Walker Refract., pref. (quar.)| 14% |July 20] Holders of rec. July 10a 
Belgo-Canadian Paper, com. (quar.) ~ 1% |July 11} Holders of rec June 30 Hayes Wheel, common (quar.)...___-- 75e. |June 15] Holders of ree May 29a 
Preferred (quar.)......-... -- ] July 2] Holders of rec. June 12 Preferred (quar.)-_ ~~~ See 1% |June 15} Holders of rec. May 29a 
Bendix Corporation (quar.) .-- 5Oc July 1] Holders of rec. June 15a | Hecla Mining (quar.) 50c June 15] Holders of rec. May 9 
Berry Motor (quar.) . . 50¢ July 1] Holders of rec. June 20 Hibbard,Spencer, Bartlett & Co. (mthly )}35e. |June 26] Holders of rec. June 19 
Bessem. Lime, Stone &C em. _ com. (qu.) 134 |June 30} Holders of rec June 20a | Ry a ee ee 20c. |June 26] Holders of rec. June 19 
ties in MF rrr eee 1% |June 30) Holders of rec. June 202 | Hollinger Consolidated Gold Mines_-. Sc. |June 17] Holders of rec. June 1 
Bethlehem Steel Corp. 8% pref. (quar.) 2 July 1] Holders of rec. June ia | Hudson Motor Car (quar.) 75e. |July 4] Holders of rec. June 15a 
Seven per cent preferred (quar.) ~~~ -- 1% |July 1} Holders of rec. June 14 | Hydraulic Press Brick, preferre d (qu: ir. 1% |July 1) Holders of rec. June 20 
Bingham Mines (quar.)-.....-.-.----- 50c. |June 30] Holders of rec. June 20a Preferred (extra ace ount accum, divs.)| Al July 1] Holders of rec. June 20 
Borden Company, preferred (quar.)....| 1% |June 15] Holders of rec. June la Premerea (@UGF.)...2.66<scenccce- 1% |Oct. 1] Holders of rec. Sept. 21 
i fe re 50c. |July 1] Holders of rec. June 20a | Ulinols Brick (quar.)...............-. 240 |July 15) July 4 to July 15 
Boston Woven Hose & Rubb., com. (qu a 50\June 15| Holders of rec. June 1 ESE SET 2.40 |Uct. 15} Oct. 4 to Oct. 15 
Preferred _..._.. June 15] Holders of rec. June 1 2. ht eee $6 June 30} May 29 to June 28 
Brandram-Hende -rson, Lta., | pref. “(quar.) 1K July 1] Holders of rec. June 1 Independent Oil & Gas (quar.).....-..-- 25c. |July 1] Holders of rec. June 15a 
British-Amer. Tobacco, Ltd., ordinary - (s) |June 30} Holdersof coup. No. 106s | Ingersoll-Rand Co., preferred...... ~. 3 July 1] Holders of rec. June 17a 
Buckeye Pipe Line (quar.).-...--.--.--- $1 June 15| Holders of rec. Apr. 25 | Inland Steel, preferred (quar.)_-—----- 1% |July 1] Holders of rec. June 15a 
Budd Wheel Co., common (quar.)----. 25c. |June 30] Holders of rec. June 10a | Inspnation Consol. Copper (quar.).....}| 50c. [July 6] Holders of rec. June 18a 
..... 2" ) eee ea 1% |June 30} Holders of rec. June 10a | Internat. business Machines (quar.)....| $2 July 10] Holders of rec. June 24a 
Burroughs Adding Mach., com. (quar.).} 75c. |June 30} Holders of rec June 15 International Cement, common (quar.)-.| $1 June 30} Holders of rec. June 15¢ 
Tn GMD: sapaebeacains 1% |June 30] Holders of rec. June 15 ye eee ae 1% |June 30] Holders of rec. June 15a 
California Packing Corp. (quar.) - - -- * ‘BO June 15] Holders of ree May 29a | International Harvester, com. (quar.)-- 1% |July 15] Holders of rec. June 25a 
California Petroleum, , preferred (quar. )} 1% |July 1] Holders of rec. June 20a | international Paper, 6% pref. (quar.)..| 1% |July 15] Holders of rec. July 7a 
Calumet & Arizona Mining (quar.) - 50c. |June 22| Holders of rec. June d5a Stamped preferred (quar.).........-- 1% |July 15] Holders of rec. July 7a 
Extra (from res. for deprec. & depl.) - 50c. |June 22} Holders of rec. June d5a Seven per cent pref. (NO. 1) (quar.)- *1% |July 15]*Holders of rec. July 7 
Canadian Car & Foundry, pref. (quar.).| 1% {July 10] Holders of rec. June 26 International Salt (quar.) - oie 1% |July 1] Holders of rec. June 15a 
Carter (William) Co., preferred (quar.)-| 14 |June 15) Holders of rec. June 10 International Shoe, common (quar. ). _..| $1.25|/July 1] Holders of rec. June lia 
Casey-Hedges Co., common (quar.)....| 2% ‘Aug. 15| Holders of ree Aug. 1 Preferred (monthly) ----------- $1 July 1) Holders of rec. June l5a 
eS 2% ,Nov.15| Holders of rec. Nov. 1 International Silver, prefe rred (quar. .. 1% |July 1] Holders of rec. June 15a 
BOON CURE Dec cecscccassesecs Si ieee «68 canane sie cReteadibean Preferred (acc yunt accum. dividends).| 4% |July 1] Holders of rec. June 15a 
ow. eee Ns ON eee ere re International Text Book (quar.) - 1 July 1] June ll to June 30 
Certain-teed Products Corp., com. (qu.)| $1 July 1) Hold-rs of rec. June 16a | Interstate Iron & Steel, preferred _ veniwen Al July 15| July 7 to July 14 
First and second preferred (quar.) - - - 1% |July 1) Holders of rec. June 16a | Jewel Tea, pref. (quar.) ....-.-....-.-. 1% |July 1] Holders of rec. June 20a 
Chatterton & Son (quar.)------ ..----| 20¢. |July 1] Holders of rec. June 20a | Jones & Laughlin Steel, pref. (quar.) - 1% |July 1) Holders of rec. June 15a 
Extra an died atte Gls ..| 0c. |July 1) Holders of rec. June 20a | Kennecott Copper Corp. (quar.)---—- 75e. juwy i] Holders of rec. June 5a 
Chesebrough Mig ‘ com. (quar.). j2%c.|June 30} Holders of rec. June 12a | Kinney (G. RK.) Co., common..._....- $1 July 1] Holders of rec. June 20a 
Preferred (quar.) 1% |June 30] Holders of rec. June 12a | Kraft Cheese, com. (quar.) 1% |July 1] Holders of rec. June 18a 
Chicago Mill & Lumber, pref (quar.) Je *1% |July 1)*Holders of rec. June 22 Common (payable in common stoc k) 1%l\July 1] Holders of rec. June 18a 
Chicago Yellow Cab (monthly) .-..-.---. $31-3c.|July 1] Holders of rec. June 20a Preferred (quar.)--- J 2 July 1] Holders of rec. June 184 
PE ntéedsdcaccckacsueescboenes $31-3c.;Aug. 1] Holders of rec. July 20a | Kresge (S. 8.) Co., common (quar.) - cA eS July 1] Holders of rec. June 15a 
0 ee a ee $31-3c./Sept. 1] Holders of rec. Aug. 20a Preterred:. (GUGl.) 0.2 <ceccuce ee 1% |July 1] Holders of rec. June 15a 
Childs Co., com. ($100 par) (quar.)--.-| 3 June 10| Holders of rec. May 29a | Kuppenheimer (B.) & Co., common....| $1 July 1] Holders of ree. June 24a 
Common (no par value) (quar.)- 60c. |June 10] Holders of rec. May 29a | Lake Shore Mines, Ltd. (quar. rr 5 June 15] Holders of rec. June 1 
UU eee ee 1% |June 10] Holders of rec. May 29a ESC ee ee ea 5 June 15] Holders of rec. June 1 
Common (no par value) (extra) aneses (e) |July 1] Hold re of rec. May 290 | Lehigh Valley Coal Sales (quar.)..-. 2 July 1] Holders of rec. June lla 
Common (no par value) (extra) ----- (0) |Oct. 1} Hold re ofrec. Aug 2a | Liggett & Myers Tobacco, pref. (quar ) 1% |July 1) Holders of rec. June 15 
Common (no par value) (extra)... -.- (ct) |Dee. 30) Ho'd: re of ree Nov 28a | Loew's, Incorporated (quar Se _| 50c. |June 30; Holders of rec. June 13a 
Cee CMMOE Di tcacedndectmnse 62%clJune 29] Holders of rec. June 3a | Lord & Taylor, com. (quar.)... ~~~ 2% |July 1} Holders of rec. June 16a 
Cities Service Co., common (monthly). *\%, |July 1}*Holders of rec. June 15 Ladium Steel (aual.)...<.scscccscces 50c. |July 1) Holders of rec. June 20a 
Common (payable in common stock) *f\% |July 1)*Holders of rec. June 15 I a ee 75c. |July 15] Holders of rec, June 154 
Preferred and preferred B (monthly) *) July l|*Holders of rec. June 15 Magnolia Petroleum (quar.).......--.- $1 July 5| Holders of rec. June 19 
City Ice & Fuel of Cleveland, com. (qu.)| 50c |Sept. 1| Holdere of rec. Aug. 12 _ aR eS 1 OO, BF escnccscceucvesceress 
Came (GU8F 4.....-o<c.oscccecess 50c. |Dec. 1| Holders of rec. Nov.11 | Manati Sugar, common (quar.)..—._-- 1 |Sept 1| Holders of rec. Aug. 150 
Cieveland Stone (quar.).........-.--... 1% |Sept. 1| Holders of rec. Aug. 15¢ | Marland Uil__...-...-.-. Pe 75c. |June 30]} Holders of rec. June 20a 
Coca-Cola Co., com. (quar.).....-... $1.75\July 1} Holders of ree. June 15a ee ae $1.25|June 1} Holders of rec. May 15a 
> eee ee 3% jJuly 1] Holders of rec. June 15a Preterred (GUGl.). .ccicccecssccuss 1% |July 1] Holders of ree. June 15a 
Commercial Solvents C orp., 1s st pref.(qu 2 July 1) Holders of rec. June 19 PRE, MND osc cuewas ohewens 1% jOct. 1) Holders of rec. Sept. 15a 
Class A (quar.) $1 July 1] Holders of rec. June 19a | Mathieson Alkali Works, pref. (quar.) 1% |July 1) Holders of rec, June 20a 
Continental Can, Inc., preferred (quar.) i% |July 1] Holders of rec. June 20a | McCord Radiator & Mfg., Class A (qu.)| 75c. |July 1) June 21 to June 30 
Continental Oil (quar.).........----- 25c. |June 15) Holders of rec. May lta | McCrory Stores, preferred tqune arate 1% |Aug. 1| Holders of rec. July 20a 
Corona Typewriter, com. (quar.) *500 July 1)*Holders of rec. June 15 Preferred (quar. Date te ae ean 14% |Nov” 1| Holders of rec. Oct. 200 
First preferred (quar *2 July 1)*Holders of rec. June 15 Mergenthaler Linotype (quar. % a 2 |June 30} Holders of rec. June 3a 
Second preferred (quar *1% |July 1]*Holders of rec. June 15 Metro-Goldwyn Pictures Corp., hee (qu.) 1‘4 |June 15} Holders of rec. May 29a 
Coty, Ine , *$1.90\ June 30|)*Holders of rec, June 20 Michigan Sugar, common SS 15°. |July Holders of rec. June 15 
Craddock- -Terry Co., common (quar.) - 3 June 30| Holders of rec. June 15 yy \. gf | eee 1% |June 15] Holders of ree. May 29a 
Common ( ft RSS ee ara 3 Sept. 30! Holders of rec, Sept. 15 Montg. Ward & Co., Cl. “2 & pref. (qu.) $1 75) July 1} Holders of rec. June 20a 
OO) a eee 3 Dec. 31! Holders of rec. Dec. 15 Moutreal Cottons, Ltd., comme n (qu.)- ly |June 15) Holders of rec. May 31 
First and second prefe rred. 3 June 30) Holders of rec. June 15 ay, ee 14 |June 15| Holders of rec. May 31 
First and second preferred_._....-... 3 Dec. 31| Holders of rec. Dec. 15 Motherlode Coalition Mines Co...----- 37 .c.|June 30} Holders of rec. June 12a 
Class C preferred............. . 3% |June 30) Holders of rec. June 15 Motion Picture Capital Corp., com....| 37!4c.|June 15} Holders of rec. May 29 
Class C preferred. 3% |Deec. 31) Holders of rec, Dec. 15 PRE 6 vennkausteocde oh nbabaanen 4 July 15) Holders of ree. July 1 
Cramp(W m.)& Sons, S.&E ‘Bldg. ‘(quar )} $1 June 30| June 17 to June 30 Motor Wheel Corp. -, common (quar.)...| 4c. |June 20} Holders of rec. June 10 
Crane Co., com. (quar.).....-.-..- 1% |June 15) Holders of rec. June la Murray Body, com, (pay.incom,stock)| fi1% |July  1| Molders of rec. June l6a 
Preferred (quar.).............-- 1% {June 15] Holders of rec. June la Common (payable in common stock)..| fi‘ |Oct 1} Holders of ree. Sept. 16a 
Crucible Steel, pref. (quar.).......--- 1% |June 30) Holders of rec. June 15a Common (payable in common stock)..| 1% |Jan.1°'26| Holders of rec. Dec. 16a 
Cuban-American Sugar, com. (quar.)..| 75c. |July 1] Holders of rec. June 3a ego Biscuit, com. (quar.)....---- 75c. |July 15] Holders of rec. June 30a 
Preferred (quar.)......-...- - - 1% |July 1] Holders of ree. June 3a | Nat. Dairy Products (quar.) - 75e. |July 1] Holders of rec. June 20a 
Cudahy Packing, com. (quar.)...-.-----. 1% |July 15| July 7 to July 6 | Nat. Enameling & Stamping, pret. (qu.).| 1% |June 30] Holders of rec. June 10a 
| A are 1% [Oct. 15) Oct. 6 to Oct. 15 DURE GED cs vandedmenaanece 1% |Sept. 30) Holders of rec. Bept. 10 
Cumberland Pipe Line (quar.)......-.-.- 3 June 15} May 30 to June 15 OS eee 1% |Dec. 3)| Holders of rec. Dec. 11 
Davis Mills (quar.)........-.._--_-__- 1% |June 20) Holders of rec. June 6a | National Lead, com. (quar.)....-..---- 2 |June 30) Holders of rec. June 12 
Decker (Alfred) & Cohn. Inc., com.(qu.)| 50c. |June 15) Holders of rec. June 5a Mi RP Ee 1% |June 15) Holders of rec. May 226 
Diamond Match (quar.).....-...-.-..- 2 June 15) Holders of rec. May 29a | National Sugar Re fining (quar.)-.----- 1% |July 2] Holders of rec. June 8 
Dominion Glass, Ltd., com. (quar.)- 1% |July 2! Holders of rec. June 15 National Surety (quar.)........--- : 2% |July 1| Holders of rec. June 19a 
Pe CL. cacntaetpatnn baa 1% |July 2) Holders of rec. June 15 Nattonal Transit. ........--.-- 50c. |June 15. Holders of rec. May 29a 
Dominion Textile, common (quar. iseun $1.25\July 2] Holders of rec. June 15a | New Jersey Zinc (extra)...........-- 2 July 10] Holders of rec. June 20 
2? eee ea 1% |July 15] Holders of rec. June 30a | New York Air Brake, Class A (quar.). $1 |July 1] Holders of rec. June 10a 
Douglas-Pectin Corp. (quar.).......-- 25c. {June 30] Holders of rec. June la | New York Canners, Inc., com. (quar.) ).| 50e. |June 15] Holders of rec. June 3a 
du Pont (E.I.) de Nem. & Co., com. (qu)| 2% |June 15] Holders of rec. June 5a | New York Transit (quar.)_.--.---- ‘ 75c. |July 15) Holders of rec. June 19 
Debenture stock (quar.)........--.-- 1% |July 25] Holders of rec. July 10a | Northern Pipe Line..............--- $3 July 1] Holders of rec. June 5 
du Pont (E.1.) de Nem.Powd.,com.(qu.)| 1% |Aug. 1] Holders of rec. July 20a ! Ohio Oil (quar.)...........--------.- 50c. |June 30) June to June 30 
DEED GUE Dc rtesaesenasccesces 1% |Aug. 1] Holders of rec. July 20a | Omnibus Corporation, pref. (quar.)....| *2 July 1)*Holders of rec. June 20 
Eastern Steamship Lines, Inc., pt. (qu.)| 1% |July 15] Holders of rec. June 241 | Orpheum Circuit, common (monthly)..| 15¢. [July 1) Holders of rec. June 200 
No Par Dreferred (quar.).........-.- 87elJuly 15| Holders of rec. July 8a 0 SS area 2 July 1] Holders of rec. June 15a 
Eastman Kodak, common (quar.)...... $1.25|July 1| Holders of rec. May 29a | Owens Bottle, common (quar.)..-.-- 75c. |July 1) Holders of rec. June 15a 
GD GUND stcnccessccccssocnes 75c. |July 1| Holders of rec. May 29a Preferred (quar.).....--- si a lata 1% |July 1) Holders of rec. June 156 
BE COED sic nanatnwandatoced 1% |July 1] Holders of rec. May 29a | Pacific Oll..........-.-------------- $1.50|July 20] Holders of rec. June 15a 
Eaton Axle & Spring (quar.).....-.--. SOc. |Aug. 1| Holders of rec. July 15 | Packard Motor Car, preferred (quar.)..| 1% |June 15] Holders of rec May 29a 
Empire Brick & Supply (quar.)_....--- 1% |June 16| Holders of rec. June 10 | Palge-Detroit Motor Car, common_... |*30c. [July _1/*Holders of rec. June 20 
Fair (The), common (montbly)........] 20c. |July 1] Holders of rec. June 20 Common (payable in common stock).|*/10 |July 15)*Holders of rec. June 30 
Common (monthiy)-...........-.-.-.- 20c. |Aug. 1) Holders of rec. July 20 ee ES ae *1% |July 1/*Holders of rec. June 15 
Fairbanks, Morse & Co., com. (qu.)....| 65¢. |June 30] Holders of rec. June 13a | Park City Mining & Smelting (quar.)...|*15c. |July _1|*Holders of rec. June 15 
Famous Players-Lasky Corp.,com.(qu.)| 2 July 1] Holders of rec. June 15a | Pennok Oil Corp. (quar.).......------ 37 4e|June 25 Holders of rec. June 15a 
Federal Mining & Smelting, pref. (quar.)} 1% |June 15} Holders of rec. May 25a DEE 04 cxcadedenbesaans 37 4c|Sept. 25] Holders of rec. Sept. 15a 
Fifth Ave. Bus Securities (quar.)......| 16c. |July 16] Holders of ree. July 2a | Pettibone-Mulliken Co., lst & 2d pf. (qu) 1% |July 1] Holders of rec. June 20a 
Fleishmann Co. (quar.).........------ $1 July 14| Holders of rec. June 15a | Pierce-Arrow Motor Car, prior pref. (qu.)| 2 July 1) Holders of rec. June 15a 
Foot Bros. Gear & Machine, com. (qu.).| 25c. |July 1] June 21 to June 30 Pittsburgh Steel, common (quar.) -.-.-. $1 July 1 , Holders of rec. June 
Common (quarterly) .........---.-. 25e. |Oct. 1| Sept. 1 to Bept.30 Pittsburgh Steel Foundry, pref. (quar.).| 14% |July 1/*Holders of rec. June 
Common (quarterly)......-.-- --e---| 25¢. |Jan1°26} Dec. 21 to Dec. 3) Pressed Steel Car, pref. (quar.)........ 1% |June 9] Holders of rec. May 196 
Foundation Co., common (quar.)-...-.-- $2 June 15] Holders of rec. June la | "eee 1% |Sept. 8} Holders of rec. Aug. = 
Francisco Sugar (quar.)...........-..-| $1.50|July 1] Holders of rec. June 20a Preferred (quar.).......-.----.-- 1% |Dec. 8| Holders of rec. Nov. ¥ 
Diphthtinbnccsenaanewdeuas $1 50\Oct. 1| Holders of rec. Sept 2i¢ | Producers Oll Corp. of Am.,com.(No.1)| 5ce. |July 1] June 16 to July 
Gabriel Snubber. com. (qu.) (No. 1)_.-| 62e|July 1] Holders of rec. June 15a | Pure Oll, 5% % preferred (quar.)__._. 1% |July 1] Holders of rec. June 10a 
Gamewell Company, common (quar.)..} $1.25|June 15} Holders of rec. June 5 Eight per cent preferred (quar.) ----- 2 July 1} Holders of rec. June 10a 
General Cigar, debenture pref. (quar.).| 1% |July 1] Holders of rec. June 230 Six per cent preferred (quar.)...----] 1% |July . Holders of rec. June 10a 
General Electric, common (quar.) - - - - . 2 July 15] Holders of rec. June 3a | Quaker Oats, com. (quar.).....-.---- 75e. |July 15) Holders of ree. July la 
SE SU. schadaseaheadhaaswve 15e. |July 15] Holders of rec. June 3a Preferred (quar.) : 1% |Aug. 31] Holders of rec. Aug. 1a 
General Motors, common (quar.)---.-- $1.50|June 12] Holders of rec. May 18a | Radio Corp. of America, pref. (quar.) - 1% |July 1] Holders of rec. June la 
Seven per cent preferred (quar.)--.-.-.. 1% |Aug. 1| Holders of rec. July 13a | Railway Steel-Spring, com. (quar.).....| 2 June 30 Holders of rec. July 17a 
Six per cent preferred (quar.)_.-...-- 1% |Aug. 1) Holders of rec. July 13a Preferred (quar.)...-.----- 1% |June 20 Holders of rec. June 6a 
Six per cent debenture stock (quar.)- 1% |Aug. 1] Holders of rec. July 13a | Remington Typewriter, Ist pref. (quar.)| 1% |July 1] June 21 to July 1 
General Petroleum, common (quar.)....| 50c. |'une 145) Holders of rec. May 31 First pref , Series 8S (quar.).....--- 1% July 1) June 21 to July 1 
Giant Portland Cement, preferred _-- 3% |June 15] Holders of rec. May 294 Second preferred (quar.) . Z June 12} June 3 to June - 
Gibson Art Co., common (quar.)......- 55c. |July 1) Holders of rec. June 20a Second pref. (account accum. div.) - h2 July 14] July 4 to July 14 
IO EEE EE 10c. |July 1) Holders of rec. June 20¢ Second pref. (account accum. div.) . h2 Aug. 14] Aug. 5 to Aug. 14 
GEOR RISES CBs ccccccccccessecs- $3.50|\June 20) Holders of rec. May 29 Republic Iron & Steel, pref. (quar. he 1% |July 1) Holders of rec. June 17a 
Globe Soap, first, second and special Richmond Radiator, pref. (quar.) - - - 1% |July 15) Holders of rec. June 30a 
preferred stocks (quar.)............ 1% |June 15} May 30 to June 15 Rocki'd & Rockp’t Lime Corp., pfd. (qu. )} 1% Oct. 15] Holders of rec. Sept. 30a 
Goodrich (B. F.) Co.. pref. (quar.)..... 1% |July 1! Holders of rec. June 150 Preferred (quar.) 1% \Janl5'26! Holders of ree. Deo. 31a 
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Per | When Books Closed | Weekly Returns of New York City Clearing ewes 
N f Compan Cent. Payable Day nclustre 
Slt an Atco ad a ao Banks and Trust Companies. 
Miscellaneous (Concluded) a 6 . a 1 ae ee 
@t. Joseph jana teuae).. CS _| BOc. 20! June 10 to June 3 Phe following shows the condition of the New y OTK ( ity 
.21 Bept.10 to Sept. ‘earing House members for the week ending May 29. The 
rp. 21) Dee. 10 to Dee . , : a ; 
St. Regis Paper, commor l } July 1} Holders of re May 2! ligures tor the arate ankKs are the averqaes of the daily 
Preferred (quar July 1] Holders of rec. June 15: ar , wore a . 
Bavage Arms Corp., first pref uar. 4 1| Holders of rec. June 5, { l In the case the granada 0 als, ve also s how the 
Sec referred (quar ] 5 ders of r Au ) £3 f +} 1 P 4 - . 
PP ng At A ecthagnod! quar.).-- ; ily ¥ ~ per ante aa @ = ise i @ il figures of condition at the end of the week. 
Seiberling Rubber “row v Er , OTP Te a -TTITRWS 
Preferred (account accum. dividend ‘ une 15| Holders of rec. . NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Shawmut Mfg., common (quar.) é ne 7 Holders of rec. Ju 2" ( stated in thousands of é pibare—thas | 4s, three ciphers (000) omitted ) 
Preferred (quar June 3 Holders of re une 2 ——————— ss = 
Shell Union Ol] Corp., cor jar ine 3 Holders of re« 
Sherwin-Williams Co., Car ) june 30\ Holders of r« 
Preferred (quar.).-..-.-- Ma ine . Holders of re 
Simms Petroleum 0) uly Holders of ré 
Sloss-Sheffield Steel & Iron, com. (quar 2 ne 20); Holders of re 
Preferred (quar.) uly Holders of re 
Solar Refining 1e@ 2 May 30 to 
South Porto Rico Sugar, com. (quar uly Holders of rec 
Preferred (quar ) July Holders of ree 
South West Penna. Pipe Lines (quar.) ily Holders of re 





New 
pus. Proftts Loans, Reserce 
Week Ending — - - Discount, Cash wth Nat Time Bank 
May 291925 Nat'l, Apr. 6 Inrest- in Legal Demand De- Circe 
t Mar ments, Vault. Depost- Depostis posttis ie 
(KOO omttted.) Tr.Cos.! I &c t rhes ton 
Members of Fed. Res. . Average Average Average Average Average Ao * ge 
tank of N Y & $ ¢ $ $ z $ 
1 T 
Standard ©) (California) (quar.) HOe. | Jur Holders of re 
Standard Oil (Indiana (quar .) Jur 5) Holders of re Mech & Met Bk 10,000 
Standard Oj] (Kentucky) (quar.)-. June 30 June 16 to Ji 3ank of America 6.500 
Standard Oil (Nebraska) $ une 20) May 21 ne Nat Cit nk.) 50,000 
Standard Oi) of N. Y. (quar 35¢e. |June Holders of a} fees teal oe +500 
Stand. Oil of N. J., com. ($25 par) (qu 5c. |June Hold Nat Butch & Dr 1.000 
Common ($100 par) (quar.) ne 15| Holder cones Exct Nat aa 
Preferred (quar.) % \June Holder 9 Bk of C nan >= MM) 
Standard Plate Glass, prior pref. (quar % \July Holde: Pacific Bank a 1.900 
Preferred (quar. July Hold acifi ; .- Lb 
Stern Bros., Class A (No. 1) , uly Holder ee gs ey - ae 
Stromberg Carburetor (quar.) - $1.! July Holde Finns Wadena 10 Q00 
Swift & Co. (quar.) } : July Holde na eT on ne 
ational Park 10,000 
Swift Internacional ---. Sawa Oc. [At 5| Holde East River Nat'l > 500) 
Telautograph Co., pref. (quar uly Holder First epee et 10 G00 
Texas Company (quar.) *. |June : Holde fe ot Bi “Coll 17.500 
Texas Gulf Sulphur (quar ! Jur Holders pay m } whoa ‘ O00 
Extra (from reserve for depletion ine 15! Holder yeaa a 1) OOO 
Thompson-Starrett Co., common uly Holders 0 ine 2 tile penne added - 29 ( 14 346 
Tide Water Ol! (quar.) BS Holders int pA h Avenue * gpotd : 39 
on ‘ : ommonwealtb Hoo ; a l j ts) 
Todd Shipyards Corporation (quar.) ine Holder Garfield Nat'l 1.000 
Truscon Steel, com. (quar.)---._--- ». |June 15) Holders ‘fth National.| 1.200 
Tuckett Tobacce, common (quar.) ily Holder Puts Ne + er are 
Preferred (quar.) : ily 15 Holder 1 Seaboard Nat'l 1 aon 
Underwood Computing Mach., pf. (qu il} Holders of re yu + per S “4 oy >) poe 
_ Preferred (quar ) . ! Hold US Mtge & Tr my 4S , 7 131 ) ( ) 000 
Underwood Typewriter, com. (quar ; } Hold neer Tener 25MM) 10 F 4°26 4 ) 192 56.043 
Common (quar.) 5 yet Hold suaranty Trust <9!) ‘ 2 ‘ 12 : 
Preferred (quar.) July Hol 


Trust Co-_. 4 000 


3k of Manhat'n 10,00 
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9,501 

& 364 

224 25,024 
946 30.196 
,.6600 408 
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~ Fe hs 
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YOY «2,002 


( 
ves Fidelity-InterTr = 2.000 1 21,1% j 2,43 553 1,974 
Preferred (quar.) Hold ep ¥ STON. ----| anh iv aval 18h 2 Hite Bee 
Union Carbide & Carbon (quar | ly Holder ' ine Far? ers Ln& rr, 10.00 4 9,2 l i A23.116) 35.00% 
Union Storage (quar.) Holders ; Equitable Trust ) ) } i » 31,25 
Quarterly Holders 
United Cigar Stores, “common (quar Holders ; 
» . ) ‘ ‘ ree > ’ » =, - vate 
ees any in comm ” tock pe ) iD ‘ 1 otals, actual cond t on May ‘ 058 7s ; 53 $0 2 4 he 7 566 554 940 
United Drug, first preferred (quar Holders of ree. Ju tna Totals rctual co dith n May O07 490 12.02 14,266 956 556,771 
Second preferred (quar.) Holders of re , : Lotals, un oe ion N O24 l42 ‘ 2 256 « 
United Dyewood, pref. (quar.) State Banks ot Members of . ed’ Res' > Bank 
Preferred (quar.) Greenwich Bank 1 000 2,480 2 f 
Preferred (quar.) Bowe ry Bank 0 ) 
United Frult (quar.) Holders of rec State Bank-~. 3.500 
Quarterly - . - — . . Holders of rec. § tn dake 
United Paperboard, Inc., common ; 5 Holders of re + =, | Totalotarerages 4.750 
Preferred (annual) 6 , Hold f ; : 
United Profit-Sharing, com. (quar L5e July Holders of rec. Jur i otals, actual co Basen NAY < + 7 4 
U.8. Cast Iron Pipe & Fdy., pref. (qu.) 1% |June 15) Holders of rec. June 7 von ‘ sa on atthe . May ] 30) al 2s 7 i 
"Te . 9F ne f . . . ovals, ud condi ) I ) 4 
Preferred : a ; . 7 wae 5| Holders of rec. June Trust Companies Not Me mbe rs oft ed ‘lRes've Bank. 
2 quar.) - - - 1% pt ‘ Holders of rec. Sept Title ¢ ar & , 0.000 16.501 62.58 1.44 4 fj 
Preferred (quar.) ; 1% |Dec. 15' Holders of rec. Dee ithe Guar & rr i 165001 }2.588 5 716 
U.S. Gypsum, common (quar.) ) ‘ june 30, June 16 t June 3 Lawyers Trust 3,000 ; 23,86 SS] 2,199 
Preferred (quar.) June 30] June 1¢ 
U. 8. Realty & Impt., common June Holder | 
Common (payable In common stock July Holders ! J ML | ope 
Preferred (quar.) | Aug. Holders ‘ Seed, ae Totals, actual cot 
J 
J 


tern 
Hr. 


Ll otal of arerage 5 » 010,465 { ) 175.328 557.056 


ND eee ee se 
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Holders of ree 
Holders of rec 


Holders of rec 
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Total of average 





United States Steel Corp., com. (quar.) June May 29 Totals, actual com 
Common (extra) , June May 29 Totals, actual co 
U.S Title & Guaranty (quar.) June Holder : y 
Upson Company. common. - June Hold rs rec. June Ad lager. aver 
Preferred (quar.) ‘ 2 July Holders ‘ n - | Comparison wit! 
Vacuum Oil (quar.) ‘ AOC June 20) Holders a} 4 , 
Extra 50c. |June 20| Holders of ree. May 2! ~ 7 foe.. OF eae 
Valvoline Oil, common (quar.) June Holders of rec. Jun omparison with pr 
Wabasso Cotton (quar.) f July Holders of ’ ne 15 me . 
Wahi Company, preferred (quar.) , July Holders of ne 2ha | sr’di ager... act'l ‘ond'n May 5,22 ) 623 901 4 
Waldorf System, Inc., com. (quar , July Holder ar 9 i'd ager act lcond’D , 4 
First and preferred (quar.) : July 11 Hold iO nme ne 2 ind ager., act Lon i'n May 4 
Wamsutta Mills (quar.) és 5 |June 15] Hol of rec. May ard ager., act'lcond'n y a1 O27 4 
Ward Baking, preferred (quar July Hold of rec e lSa rd 3 ager., act Fe ‘ nd D d 3 98 4 
Weber & Hellbroner— rd ager. act 4 . 60.520 4 
Common (quar.) . . June ! Holders of rec. June 
Common (quar.) ... Sept. : Holders of rec. Sept 
Common (quar.) ‘ =e Dec, { Holders of rec. Dec May 23 > fai ; , 309 000: May @, $28,655,000; 
Preferred (quar.) Sept. Holdere of rec. Aug 7 ’ so 7 ¢ sille f : ‘ . aerentances and other liabilities 
Preferred (quar.) _. . Y Dec. Holders of rec. Nov 5 rae rr week May 2 -* 4 y ‘ 3 Ss » ¢ 11.000 May 16, $547,741,- 
Western Grocer, preferred _ — - deities 3! July June 21 to June 3 OOO: May e584 oll OOO: N an7 12000 Aatonl to Is May 29, $590,- 
Preferred ___. < Janl": Dec. 20 to Jan 735.000; May 23. $581 ‘ein ay sant “ae Maj 9. $573.614,000; 
White Motor (qui ar.) ca : June 30! Holders of rec. June 2 May 2. $583.71. $000 —_ — = ; 
Winnsbore Millis, preferred (quar.) . July i des deposit foreign branches not it in total footings as follows 
Worthington Pump & Mach., pf. A (qu ¢ |July Holders of rec. June 20a | National City Bank. $137.190.000; Chase National Bank, $11,510,000; Bankers 
Ms. ap Ry er? aoe : » |July Holders of rec. June 2 Tru t Co , $17,380,000; Guaranty Trust Co., $ ( armers’ Loan « ag 
° ee e oO Se 444 1K ‘ 1 " ;- j es carr in D&a&NKS, 
Monthly PS re a { . July Holders of rec. June 2 | tore april —— —_ _s Adenag piicon Natt 7 ty B nk. $18 290,000; 
Yale & Towne Mfg. (quar : July | Holders of rec. June 6 By OG “00 : . Tr st | 746.000: Guaranty Trust 
Yellow Cab Mfg., Class B (monthly)...| 2Ic July Holders of rec. June nas a o : , ' ble Trust Co., 
Class B (monthly) -.-- . Aug Holders of ree. Jul an hehe =3 } itabl r 


Os2 000.4% 


529 608 562 





id deposi in the gene raltotal 
470.000; actual totals, May 29. 





| 
( 
lly ) $7.1 
Class B (monthly) '. |Sept Holders of rec. Aug. 2 
Youngstown Sheet & Tube, com. (quar June 30) Holders of re June laa 
Preferred (quar.) | June 30! Holders of rec. June 1 


ve position of the diffe rent groups of institutions 


‘ sis of t » averages for the week and the actua 
* From unofficial sources. * The New York Stock Exchange has ruled that stock ; tf both the averages r the w k — * 
will not be quoted ex-dividend on this date and not until further notice z The nadition at the end of the were k Is show min the following 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice ’ 
a Transfer books not closed for this dividend. d Correction. ¢ Payable in stock “ATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES 
Payable in common stock g Payable in scrip. Ak On account of accumulated AND TRUST COMPANIES 
dividends. m Payable in preferred stock nm Payable in Canadian funds 
§ Annual dividend for 1925, all payable in equal quarterly installments on April 1, sited 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common ace 
stock $4 40, Quarterly installment$1 10; prior preference, 7% ,quarterly installment —- it ow) 
DNL ype ny preferred, 7% regular, quarterly installment 1% “2; par Lic ipating ~ a ve Total Reseres Sur plus 
referred, 2% extra, j nt 4% ferred, 6%, Quarter stallm . “ r- 
xe > extra, quarterly installment % °%; preferred, 6°%, quarterly installment én Vault. |Deposttortes' Reserve Requtset. Reseves. 


«Payable in stock of the Essex Foundry Co. Mer 
l Declared 6°, on common stock, payable in common stock in quarterly inst ).000 580.970.0005 504.3 5,680 
ments of 1 ‘4 each. : Tad) 64.000 1 , 000 ( sf ( 7.140 
s Dividend is 10 pence per share and all transfers received in order in London or Ist ¢ . 7.000 1,915 $2 000 59,350 
or before June 11 will be in time for payment of dividend to transferees _ 
t The stock dividends declared by Western Pacific RR. are one share of cormmon Total May 2 000 592,549,000 601,295,000 592 442 22,170 
i 
i 
I 








her ed < s s 
i i 2 : - 


Res 


and one share of preferred for every six shares of stock now outstanding, whether .otal May 23 O00 5 O00 S08 ian a . oe 
com. or preferred, and were ratified at a special stockholders’ neeting held May 11. Otal May 16 OW 295 ae Sve ae 4+ e +4 
: Olal } i) 7 4 nm) y 2 O00 616 r ' ‘A 4 7 c 
u Less 38c. per share to cover Ist and 2d installment of 1924 income tax. = drtomdaos ts : : neste tn 
¢ Childs Company stock dividends are one share of no par value common stock * Not mem f Fed 1 Reserve Bar 
for each 100 shares no par value common stock held. ' @ This is the resery quired on the n el 1 dey in the case of State banks 
w Dividend is one-fiftieth of a share of common for each share of non-par com. stk. and trust mpanie t in th ‘ f members the Federal Reserve Bank 
z Dividend Is one-fortieths of a share of common stock or 85 cents a share, al stock includes also ar it ress required on ne ime deposits, which was as follows 
holder's option May 29. $16 711. 680; May ) 7 OM May $16.565,.640; May 9, $16,048,- 
y Dividend is one share for each four shares now held 71: May 2. $16.066,1<0 
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Actual Figures 























Cash Reserve a 
Reserve in Total Reserre Surplus 
in Vault. Depostiortes Reserve Requtred Keserte 
— A —————————— 
Members Federal $ $ $ s s 
Reserve Bank 629 359,000 .629.359,.000 580 .521.780) 48,827,220 
State banks *. oo 6.530.000 $651,000, 11,181,000 10,.954.800 296 200 
Trust companies * 2.335 .000 7,048,000, 9,386,000 9.035.100 550.900 
- z | 
Total May 29 § 868.000 641.058.000 649 926.000 600.521.8680) 49,404,320 } 
Total a 23 9.192.000 623.901.000 633.093.000 591.653.720 41.439.280 
Total Ma 16 § 520.000 653.583 .000.662.103.000 596,426.360 65.676.040 | 
Total May 9. 8,836 .000 19,687 .000\628 523.000 605.220.110 2 502 890 
* Not men bers of Federal Reserve Bank 
a This is the reserve required on net demand deposits in the case of State t k's 
and trust companies, but in the case of members of the Federal rve Bank includes 
aleo amount of reserve required on net time deposits, which was as f yws: May 29 
$16,648,200; May $16,703,130; May 16, $16,697,670; May 9, $16,435,350; M 2 
$16,112,310 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the psi As of State banks and trust 
panies in New York City in the Clearing House 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


not as follows: 


(Figures Furntshed by State Banking Depariment.) 
Differe rin 
May 29 Previous Week 
Loans and investments ‘ tudinal $1,050,013,000 Inc. $6,356,800 
Gold_-.- ar . Ee ee ee 2 5,166,200 Ine 77 00 
SE I on a ai nites ae at ts ein 22.8053,800 Ine 145,500 
Deposits with F« ‘deral Reserve Bank of New York. 88,104,800 Dee. 3,566,700 
Total deposi ts ee ..1,097 069,600 Dee. 8.854.000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in New York City, exchange and 
U. 8. deposits -_ ‘ 1,043 ,020,100 Dec 7.235.400 
Reserve on deposits ---- 155,129,300 Dec 3,477 600 
Percentage of reserve, 20.7 
RESERVE. 
State Banks Trust Compante 
Cash in vault* $32,510,600 15.87 : 64,200 15.46 
Deposits in banks and tr ( 11,078,000 05.40 27.976.500 05.14 
Total $43,558,600 21.27 $111,540,700 20.50 
* Includes dep s with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 29 was $88,104,800. 





Banks and Trust Lompanses in New York City. 
averages of the New York City Clearing House Banks 
trust companies combined with those for the State ban 


The 
and 


ks and 




















trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 

| % ¥ 

| Loans and Demand *Total Ca ve i 

Invesiment Depostu | im Vault ” laos 0 rl 

Week Ended | $ $ $ 

Jan. 31.. |} 6,400 577,800 5,605 os 000 82,041,200 | 737,862,600 
Feb. 7 § 382,661,100 5,612.3 HO00 81,537,700 746 S65 .000 
Feb. 158 _| 6.349.571.9000 5 5781095 200 85.221.200 740.911.100 
Feb. 21 - 6,356 535,800 5.625.329.5600 84,100,100 73 174. S00 
Feb. 28 6,364,562,900 | 5,512 101 700 $2.787,.900 | 727.617.60 
Mar. 7 ..| 6,344,910,100 | 5,524,265,800 $1,257,500 | 726,004,501 
Mar. 14 6 339,319,300 5,525,702 ,500 83,304,800 733.263 .600 
Mar. 21 6,282,558,500 | 5,452,289,100 SU 044,201 725,251,500 
Mar. 28 6.255 906,500 5,349,637 400 $1,472,700 707 162.000 
Apr. 4 6§ 253,140,300 5,422 ,.529,800 8.546.900 722.106.500 
Apr. 11 | 6,247,899,000 >, 359,115,500 $3,581,500 708,755,700 
Apr. 18 | 964,100 | 5,402,569,400 | $1,882,200 | 722,426,701 
Apr. 25 | >, 200 5,519,854 ,000 &1 268.000 728 .551.900 
May 2 446,100 | 5,610,150,900 | 90,497,700 | 749,032,401 
May 9% per ] 195.400 5.604.043 500 81,204,700 742,761,100 
May 16 $3,256,700 5,523,581 ,000 XY 201.400 720,594 500 
May 23 736,200 9,452.014,500 BO .842,.200 720.78 Oo 
May 2. 6.285.428 000 5.439.376.100 &3 550.000 710.70 OO 








New York City Non-Member Banks and Trust Com- 


panies. The following are the returns to the Cle aring House 
by clearing non-member institutions and which are not in- | 


cluded in the ‘‘Clearing House 


NON-MEMBER INSTITUTIONS O} 
HOUSE. 
sands of dollars- 


Returns” in the 


foregoing: 


RETURN OF NEW YORK CLEARING 


(Stated in thou that ts, three ciphers (000) omitted.) 








Net Loans, 
CLEARING Capttal. Profs Dts- Reserve Net Net | 
NON-MEMBERS - count Cash with Demand Time | 
Nat. bks. Dec. 31 J/nrest in Legal Deposits. Deposits. | 
Week Ending State bks. Nov.15 ment Vaull Depost 
May 29 1925. Tr. cos. Dec. 31 &c toris } 
——_—_ ~ —_ —— _ - . | 
Members of Average Average Avera iverage iverage. | 
Fed’! Res’ve Bank $ $ $ $ $ $ $ | 
Grace Nat Bank 1,000 1,73 11,026 55 R27 5.238 4.370 
! 
Total 1,000, 1,736 11,026 55 827 5.238 4.370 | 
State Banks 
Not Members of | 
Fed'l Res've Bank 
Bank of Wash'n Hts 200 512 &.155 S14 372 6.202 2.371 
Colonial Bank-~ 1,200 2,447) 28,700 3,069 1.442 25,400 774 
Total 1,400 2,960 36,858 3,883, 1,514 31,60 6,145 
Trust Company 
Not Member of 
Fed’! Res've Bank 
MechanotTr, Bayonne 500 508 8,541 3383 &9 2.980 5.996 
Total. 500 505 8,541 333 &Y 2,980 5 996 
Grand aggregate 2,900 5,205 56,725 4,321 2.730 a39,820 16,511 | 
Comparison with pre Vi WEG  asaen 235 +11 18 179 415 | 
Gr'd ager., + ed 23 2,900 5.205 56,960 4,310 2.748 239.641 16.926 
Gr'd ager fay 16 2,900 5,205 07 282 4.510 2,768 239.938 17,119 
Gr'd ager., Mi ay 9 2,900 5,205 56,624 4,409 2.648 039.057 17.098 
Gr'd ager.,. May 2 2,900 5.205 56.009 4.103 2.578 238.131 17.009 | 
| 
a United States deposits deducted, $35,000 


Bills payable, rediscounts, acceptances and other abilities, $1,142,000. 
Excess reserve, $1,250 decrease. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 











i ‘ 
June 3 Changes from | May 27 | May 20 
} 1925 previous week. 1926. 1925 
eines | Gaietiniatidell ideeumibienigusials 
ac $ z= 

Ge Eee eee 65,800,000' Unchanged | 65,800,000) 65,800,000 
Surplus and profite...______ 86 949.000 Dee 38,000!) 86,987,000) 87,043,000 
Loans, disc'ta & investments. 921 .472,000/Inc. 18,179,000 903,293,000 901,910,000 
Individual deposits, incl. U.8.)663,235,000,;Ine. 13,4 48 .000/649,787 .000/655,.012,000 
Bet OO Sn dccccscencs 133,271,000) Ine 2'087.000!131.184.000 136,082,000 
Time deposita ........_. -1194,253,000) Ine 1,365,000/192 888 000 190.074.0000 
United States deposite___. § 066 000) Ine. 69.000} 8,897,000) 9.806.000 
Exchanges for Clearing House 36,123,000 Ine $44,000} 27,779,000) 32,160,000 
Due from other banks.______ 98.631.000/Ine. 1.794.000! 96.837.000|102.875.000 
Reserve in Fed. Res. Bank_.! 76,231.000\Ine 682,000) 75.549.000| 76,376,000 
Cashin bankand F.R.Bank_| 9,637,000|)Dec. 404,000) 10,041,000} 10,118,000 

Reserve excess in bank and) | | 
_ Federal Reserve Rank - 161.000 Dec. 209.000! 481.000 703,000 





Philadelphia Banks. 











The Philadelphia Clearing House 


return for the week ending May 29, with comparative figures 
Lor the Two wee ks pre Ce ding, is riven below. LeEse rve 
requirements for members of the Federal Reserv. System 


are 10°, on de mand dey 
to be kept with the 
Is hot a part o 


sits and 3% 
Federal Reserve 
f legal reserve. 


on time deposits, all 
sank. Cash in vaults” 
lor trust companies not mem- 


bers of the Federal feserve System the reserve required is 
10°, on demand depsits and includes ‘Reserve with legal 
} 


cle positarie s’’ and ‘‘Cash in vaults.” 





Week Ended May 29 1925 











' 
Two Ciphers (O00) Aan | May 23 | May 16 
omitted. Membersof, Trust , 1925 1925 | 1925 
\F.R. System ¢ ‘ompantes Total. 
CRM .. 2c ccencesccesece| $41,841 0) $5,000,0 $46.841,.0, $416,841,0) $46,841.0 
Surplus and profits.....-- | 125,576,0)  16,703,0, 142,279,0) 142,279.0| 142,279,0 
Loans, dise’ts & invest’te_.) $14,132.0 47 ,421,0) 861,553,0) 860,952,0) 859,816,0 
Exchanges for Clear House! 41.908.0 625,0 $2,533.0! 36,736.0) 36,108,0 
Due from banks.....-..- | 107,288,0 18,0; 107,306,0|) 110,612,.0) 116,024.0 
Bank deposits.........-- | 138,965,0 947.0) 139,912,0) 143.915.0) 145.217.0 
Individual deposits......- 604,993 ,0) 27,435,0) 632,426,0) 630,979,0; 629,791,0 
Time deposits........-.-.-. 91,276,0 2,908.0 04,184,0 92.813.0 93,851,0 
Total deposits........-.-- §$35,234,0, 31,258,0) 866.522,0) 867,707.0) 868,859.0 
U_ 8. deposits (not incl.) - | 13,185,0 13,334.0 14,.761.0 
Res’ ve with legal depos'les. | 3,581,0 3.581,0) 3,389.0) 3,150.0 
Reserve with ¥. R. Bank. 64 ,563,0 | 64,563,0; 64,340,0) 65,1390 
Cah in vault °....... 10,114,0 1,417,0 11,531,0 11,613,0 11,438,0 
Total reserve & cash held _ 74,6770 4,998.0) 79,675.0| 79,342,0] 79,727.0 
Reserve required __..-.-- ‘ 64.782,0 4,305.0) 69,087.0' 68,867.0) 68,801,0 
Fxcersres & eashin vanuit 9.8950! fAaR0 10 588 0 W475 0' 10,.926,0 








* Cash in vault not counted as reserve for Federal Reserve members 











Condition of the Federa! Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Jank of Ne W York at the close of business June 3 1025 in 
comparison with the previous week and the corresponding 
date last year: 


June 3 1925. May 27 1925 June 4 1924. 
Resources 3 3 % 
Gold with Federal Reserve Agent 356,243,000 356,278,000 635,392,000 
Gold redemp. fund with lt Treasury 9,046 000 9,574,000 3,705,000 
Gold held exclusively agst. F. R. notes, 365,289,000 366,152,000 639,097,000 
Gold settlement fund with F. R. Board. 241,154,000 258,468 000 155,035,000 
Gold and gold certificates held by bank 327 523,000 331,170,000 188,687,000 
Total gold reserves. 934,206,000 955,790,000 982,819,000 
Reserves other than gold 31,759,000 31,570,000 23,919,000 
Total reserves 966,055,000 987,360,000 1,006,738 ,000 
Non-reserve cash 14,241,000 15,544,000 13,103,000 
Bills a" 
Secured by Govt. obligations 74,225,000 76 443,000 24,055,000 
Other ip cummed 30,281,000 34,003 ,000 13,934,000 
Total bills discounted 104,506,000 110,446,000 37 ,989 000 
Bills bought in open market 64,522 000 66 675,000 16,985,000 
U. 8. Government securities 
sonds ‘ — % 542,000 8,542,000 1,202,006 
Treasury notes 58 457 OOO 51,957 000 71,813,000 
Certificates of indebtedness 1,276,000 1,276,000 22,366,000 
Total U. 8S. Government securities 68,275,000 61,775,000 95,381,000 
Foreign loans on gold 2,535,000 2,535,000 
Total earning assets 240,135,000 241,731,000 150,355,000 
OS i 72,727,000 134,493,000 134,991,000 
Bank premises . 16,873,000 16,872,000 15,160,000 
All other resources 7,397 000 7,424,000 7,785,000 
Total resources — _ 1,417,431,000 1,403,724,000 1,328,132,000 
Liahilttte 
Fed'l Reserve notes in actual circulation 334,243,000 332,023,000 344,308,000 
Deposits— Member bank, reserve acc't 832.551.0000 842,707,000 767,812,000 
Government 7,607 000 5,365,000 4,019,000 
Other deposits 17,241 OO 15,281,000 11,322,000 
Total deposits 857,729,000 863,353,000 783,153,000 
Deferred availability item 131,692,000 114,469,000 108,708,000 
Capital paid in $1,555,000 31,555,000 29,980 000 
Surplus 58,749,000 58,749,000 59,929,000 
All other Mabilitie 3,463 000 3,575,000 2,054,000 
Total abilities 1 417,431,000 1,403 ,724,000 1,328,132,000 
Ratio of total reserves to de pee at and 
Fed'l Res've note liabilities combined 81.0% 82.6% 89.3% 
Contingent HMability on bills pure hased 
for foreign correspondents. 6a 9,250,000 8,410,000 11,784,000 





CURRENT NOTICES, 

—The Chatham Phenix National Bank & Trust Co. 
trustee under a mortgage dated May 7 1925, 
Mtge. Serial 6° Coupon Gold bonds of the 
Buffalo, N. Y. 

—Neilson, Burrill & Babcock, members of the New York Stock Exchange, 
anuounce the admission of Livingston Parsons to general partnership i 
their firm 


has been appointed 
securing an issue of First 
Ashland Apartment Building, 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 4, and showing the condition 
twelve Reserve Banks at the close of business on W ednesday. In the first t: ible we present the results for the system 
arison with the figures for the seven preceding weeks and.with th f the corresponding week last vear. 
1ioWs the resources and liabilities separately for each o ie twelve banks. The Federal Reserve Agents’ 
ble following gives details regard r transaction rn aera ‘ ve notes between the Comptroller and 
and between t he latte r and Fed I il ‘ ry i ‘ T es 1 ly comment “upon the réetu / Jor the 


l on page 25a, hye Lng the Ju t 4 pur a fment of “CC j and Li CUSSION 


» or 


Ippe 
IMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Bustness JUNES. 1925. 





20 1925. May 13 1925 j 15. | April 29 1925|Apr. 22 1925 | Aprtli5 1925. June 4 1924 
ms sdnaaceiaiidiemaaaacaptiill aainaligaatin sacteaadaiaiada salieataal 

J ae. on 3 } : $ | $s | $ $ 
Gold with Federal Keser wwents l 6 [1,521,237 ,000)1,531,216,0 1,581 My 5 21,000/}1,547,198 ,000)1,563 377,000) 1,554,000,000 2.089,133,000 
Gold redemption fund with 3. Treas 62,312,000 v2 7 ’ CO 51 345.000 50,639,000; 54,419,000 48 439,000 


Gold held exclusiy 4 Late ) 1,4 197 OF 531,89 952,000 13,935,000/1,59% 543,00011,614,016 000] 1,608.419,000 2.137,572,000 
Gold settlement fund wit R. Be 7 HOO! | ( ) 157.0 14,26 £11.546.000! 636.928.0006! 632,337,000! 637.009.000 593.872.0000 
Gold and gold certificates held by banks a9 dee | 598,56 I A 614,750,000) 615,631 ~_ 597,910,000) 599,055,000 393,648,000 


Total gold reserve 2.51% 00} 2,838,011.0 621 R: 15 |2.845.531,000]2 851,102,000/2 844 263,000 2,844,483 000 3,125,092 ,000 
Reserves other than gol ; 7 14% |} 145,97 i 4 21,000) 141,691,000] 142 009,000) 141,491,000) 141,044,000 99 827,000 


Total reserves 7.537.009) 2,981,825 2,980,595 000 2 $6 ,QU0| 2,987 222 000) 2,993 ,111,000]2,985.754,000]2,985.527,000|3,224.919,000 
Non-reserve cash $8,557 ; v2 ‘} ) 56 O65 ) ¥ a) | 53.385 000) 54,536,000 55.757 000 56 .630 000 49 611,000 
Sills discounted 
Secured by U. 8. Govt. obligations 07.758 000) 216,007 ,0¢ 160,554 000 26%, | 5 900] 219,920,000] 206.132.0900) 135,323,000 
Other bills discounted 04,594, 197 92 | 177,545,000) 177,459,000) 33 114, 192,455,000] 189,170,000) 266,097,000 

Total bills discounted OG f 4 On $38,722,000) 410,602,000] 399,985,000] 412,375,000 395,302,000 401,420,000 
Hills bought in open market { A , 4 26.000, 252,956 ,00) | 275,466,000) 266,828 000) 275,501,000] 274,058,000 55,632,000 
U.S. Government securities 

Konds _— 00 5 5,529,000 85.377 000| 85.227 000 5,138,001 84,930,000 84,896,000 20.098 000 

1 reasury notes on | ’ OOU 270. GSS 000) 265.527.0000 y .980 000 244.202 .000 244,780,000 296 .666 000 

Certificates of indebtedness O00 / 745,009 23,612,000} 24,960,000 21,921,000 23,949,000 28,156,000 $1,126,000 


Total U. 8. Government securities $5 5,000 000) 358,382,000, 379,977 000] 375,714, 00K 349,039,000) 353,081 000 357,832,000 397,890,000 
Foreign loans on gold 10,500,000 SOD O00 | fi O00 10,500,000 10,500 000 10,500 000 10,500,000 10,500,000, - 
All other earning assets 2,250 000 WA) ,U00! 250 000 ! 400, O00 1, 400 000 1.400 ,000 1,400 ,000 1,652,000 1,301,000 





Total earnings assets 064,151,000 54,376.00 )| 5,560 000 1,013,585 ,000/1,076 682, Onn 1,027,752 ,000/)1.052,857 ,000)1 039,344,000 856, 243, 000 
Uncollected items... - -- - ‘ 653,820,000) 5 2,000) 674,761,000 690,032,000) 601,598,000) 592,804,000] 671,528,000] 786,206,000 573,797,000 
Bank premises ~— . } 59, 874.000 5 OOO 59,7 O00 4 408,000) 59,283,000 59,266 000 59,263,000 59,241,000 57,174,000 
All other resources . 23,518,000 OOO} 3,199,000 221,000 22,715,000 22,286, 000 23,378,000 22 .257.000 26,779,000 





Total resources ; 437 
LIABILITIES. 

F. R. notes in actual circulation 674,686 000} 1,670,635 000) 1 ,6.5¢ 000 1,676,204 000) 1,682,971 ,000) 1,683 ,880,000)1,687,690 000) 1.698 090,000 1,884,039,000 

F. R. bank notes in circulation-—net : : 2 

Deposits | 
Member banks —reserve account 2,1 921.000 2, ,163,000 2,153,999,000/2 180,024,000) 2, 134,562,000/)2,163,116,000 2,141,443,000 1,988 047,000 
yo ty: sae lad 2.000 62 | 3 000 19,532,000] 23,980,000] 27,059,000} 30,454,000] " 37,027,000) 31,866,000 
Other deposits ° O00 5 O76, f ,000 26,499 000 23,333,000 25,764,000 24,184,000 29,476,000 21. 221, 000 


| wants! OF ims 
457 ,000/4,756 592 —T 780, 000 4,836 938, 000/ 4,800,888 ,00014,749,755, 000 4,848 .537 001 |4,949,205,000 4,788 ,523,000 





Total deposits O00|2 ’ 22,000 2,200,030 000! 2,232,337 ,000|2,187,385,000]2,217,.754,000|2 207 946,000 2,041, 134. 000 
Deferred availability ives . G9. 000); 537, 00 * 601. 51,000 614, 53! 000) 539,846,000 532,714,000) 598,159,000, 698,694,000! 516,199,000 
Capital paid in 5.539.000 f 5,000) 115,445,000[ 115,270,000] 115,226,000] 115,207,000} 114,693,000] 114.586.000' 111,456,000 
Surplus - ‘ O00 837,000) 217,837,000) 217 837 000) 217,837,000) 217,837,000] 217,837,000] 217,837,000| 220,915,000 
All other liabilities | OU 3,696,000) 13 000 13,066 000 12,671,000 12,732,000 12,404,000) 12,052,000 14,780,000 





Total liabilities 1 57 000 4,756 592 QOO)4, 780, ,000/4,536, 38,000/4,800,888 ,000}4,749,755,000'4,848 537,000} 4,949 205,000 4,788,523,000 
Ratio of gold reserves to deposit and | ' 
F. R. note liabilities combined | 2° 3.2% 9% 3.6% | 72.6% 73.6% 72.8% 72.8% 79.6% 
| 








Ratio of total reserves to deposit and 
F. R. note llabilities combined OQ” O%| 7.8% 77.2% 76.3% 3% 76.5% 76.4% 82.2% 
Contingent HMability on bills purchased | 
for foreign correspon dents. --- 35,069,000) 35,780 00} 39,007,000) = 42,828,000) 45,337,000] 47,656,000 43. 485, 000 _ 44, 897 000 40,118,000 


ad 


Distribution by y Maturitte - $ 3 3 $ 3 $ $ $ $ 

1-15 day bills bought in open market 101,805,000) 105 406 000) 109,929,000) 124,639,000] 117,490,000 92,293,000} 100,059,000 80 433,000) 35,901,000 

1-15 days bills discounted 295,716,000) 302 99 » OK 226,929 JOU 231,963,000) 301,553,000] 294,009,000] 306,278,000 294,842,000) 208,935,000 

1-15 days U.S. certif. of indebtedness QUO 50,000} ,O0U 567,000 542,000 : 61,000 1,391,000 1,339,000 31,311,000 
15 days municipal warrants ; -- + -+<---- oo-+----- oesenecece 2,000 ate 
40 days bills bought in open market j HOU 56,877,000) 60,153,000 60,242,000 56,847,000 61,997,000 54,126,000 58,633,000 10,495,000 
40 days bills discounted : O00 22,653,000) 25, “UO 25,208,000 22,859,000 23,587,000 24,528,000 26,847,000 43,215,000 

+30 dave U.S. certif. of indebtedness . | . iat dee cera te 944,000 
30 days municipal warrants - woes - ranma eaiin jadbuwa 51,000 
60 days bills bought in open market ( 64,199,000 J, O00 63,045,000 70,354 000 74,789,000 81,652,000 86 606 .000 6,790,000 
60 days bills discounted O11 Ov $7,938,000 39,329,000} 38,253 000 40,693 ,000 38,079,000 32,719,000 35,439,000 66,268 ,000 


40 days t S. certif. of indebtedness - ——— Se 


60 duys hunicipal warrants -- . é . ee fe ee ee tie a + CaS ie 

90 days b mourht in open market . OU0 48,151,000 35,381,000 30,761,000 29,120.000 32,681,000 33,698,000 41,184,000 

90 days bills d) seounted 3,093,000) 23,586,000) 22,151,000) 19,853,000) 23,857,000) 24,087,000] 22,234,000] 21,294,000) 38,315,000 

OO das if. of indebtedness ose sensnewe sthane ened 
61-40 da im varrants -- o< corer ewe oserencee ecocecs -~<==~=-=- cess 
Over 90 days b ’ ht in open market ) OOO 3, 750,00) 203,000 4,296 ,000 4,625,001 5,068,000 5,966 000 7,202,000 672,000 
Over 90d bills tscounted 7 .974,000 7,067 00 } 762,000) 23,445,000 21,580 000 20,223,000 26,616,000 16,880,000 44,687,000 
Over 90 days f. of indebtedness “ 5,000 665,000) 23,045,000) 24,418,000) 21,860,000} 22,558,000} 26,817,000) 48,871,000 
Over 00 day ' ipual warrants a ayers | : te 

Federal Reserve Note = <—— ——— _- -_——— = - stecinteaes aaaat 
Outstanding 963,638,000 1,973,093 00011 ,985,011.00011,986 .076 00012 000.009 000 2,000 ,685,000/2, 017. 175 .000) 2,025 ,.361,000 2,.374,943,000 
Held by banks 952,000) 302,458,000) 328,537,000) 309,872,000) 317,038,000] 316,805,000] 329,485,000] 327,271,000) 490,904,000 


In actual circulation 674,656,000 1,670,635 ,000) 1,656 474,000) 1,676,204 000) 1,682,971 ,000] 1,683 ,880,000] 1,687,690,000] 1,698 ,090,000 1, (884, 039, 000 





l 
7 





Amount chargeable to Fed. Res. Agent 2,955,645,00 ) 2,958,665 ,000|2,989,208 ,000|2,979,174 ,000|2,993,562.000]2,999,734,000 3,005,446 ,000|3,007,407, 000) 3,335,043,000 
In hands of Federal Reserve Agent 992,007,010 985,572,000) 995,197,000] 993,098,000] 993,553,000 999,049,000] 988,271,000] 982,046,000) 960,100,000 





Issued to Federal Reserve Banks £963,538 ,000 1,973,093 00 1,985 911,000) 1,986 ,076 ,000/2 000,009,000) 2, 000, 685 , 000 2,017,175 ‘000 2,025,361 ,000 2. 374,443,000 000 
How Secured > -=-= ——— -—-+-=-- — mre 

By gold and gold certificates ... | 287,666,000, 288,566,000] 289,011,000] 282,316,000] 276,316,000] 275,816,000 277. 316,000] 277,316,000, 335,864,000 

By eligible paper . . - ee ee $58,944,000 451 856 000 453,795,000) 405,062,000) 435,188,000] 453,487,000 53,798,000) 471,361,000, 285,810,000 

Gold redemption fund akon : YS 052 000 127,517,000 110,224,000) 108,400,000] 102,622,000] 115,266,000 108,508 000 117,518,000) 113,963,000 

With Federal Reserve Board phd 118.996 000 1,127,517 000) 1,131,951 ,000) 1,190,298 .000]1,185,883 000) 1,156,116 ,000]1,177,163,000] 1,159, 166,000! 1,639, 306,000 








Total... : — _.... |1,963,638,000'1,97 3, .093 000 Ls 985 ou OOO} 1, 986 076, 000} 2,000 ,009 ,000| 2.000 .685,000/2,017,175, 000 2,025,361 ,000 2,374,943,000 

















Eligible paper delivered to F. R. Agent 675.77 2,000 668.350.000 579.198.000) 389 468.000' 659.390.000! 639,244,000! 658.561.0001 641.013.000' 437,634,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 3 1925. 





Two ctphers (00) omitted. , . r | ' 
Federal Reserve Bank of Boston. |New York.§) Phila. Clereland. Richmond) Atlanta. | Chicago. \St. Louts Minneap.| Kan. Ctty| Dalias. lee tee Total 





RESOURCES. $ 3 $ 3 s s b 3 $ $ g g 
Gold with Federal Reserve Agents/189,174, 356 .243,0 135,831,0 170,039,0) 36,156 98.0 1b 5 429 O| 18,.382,0) 54,.252.0 .828,0] 32,952,0/204,010,0 1,504,694,.0 
Gold red'n fund with U. 8. Treas.) 13,681, 9,046.0) 16,134,0, 3,940.0) 2,2 717 d 5,574.0) 2,207.0 3,679.0 1 673, O| 1,363,0 62,312,0 


Gold held excl. agst. F. R.notes|202,.855, 365, 289,0)151,965,0 173,979,0, 38,436, 115,0)141 903 0} 20,589,0] 55.270.0| 55,507,0 205, 373.011.5467 006 0 
Gold settle’t fund with F. R. B'rd} 37, 241,154,0) 49,143,0) 93,543,0) 12,59! 787,0}106,501,0] 9,415.0 .753,0] : 2,0 j .Q) 34,005,0| 657,496,0 
Gold and gold ctfs. held by banks} 21,19 27,823,0] 21,455,0) 37,463,0) 2 076,0/}103,786,0| 9,840.0 302, 3. 144.0 . 0 28 039.0 598.638.0 


Total gold reserves posccsesfaeae 0) 934, 266 ,0|222,563,0 304,985,0 07 3,978 .0'361,290.0) 39,844,@ -325,0| 88,403,060) 54,969,0 267,417,0 2,818,140 0 
Reserves other than gold. ---- 12,852,0) 31,789,0) 7,832.0 404.0 905, 926.0) 17,367.01 19.031.0 253, 4,344.0) 10,110.0| 6,584.0) 139.397.0 


Total reserves 274,876,0| 966,055,0/230,395,.0 313,389,0 77,981,.0/158,904.0\/368,657,0| 58.875.0 7 y 92,747, 0 65.079.0 274,001,0/2.957.53 
Non-reserve cash_-.....-.. 5,154.0 14,241,0) 1,699.0) 2,995.0 072.0} 3,771.0! 5,804.0! 3,977.0 j 2,070.0) 2,150.0) 2,810.0 48.55 . 
Bills discounted: 
Sec. by U. 8. Govt. obligations! 16,586,6) 74,225,0) 20,720,0) 29,203,0 910.0) 3,467.0) 24.209,0] 9,229.0 5. 1,945.0 435.0] 13,144.0 207,758,.0 
Other bills discounted - - - - - -- 2,531.0 30,281;0) 15,085,0, 15,101,0) 34,999,¢ 788.0) 19.045,0| 16,470,0 .729, 5.774,0| 4,855.0] 16,926,0| 264.584.0 





Total bills discounted... .. . .0| 104,506,0) 35,805,0| 44,304,0) 48,909,0) 22.255.0) 43.254.0] 25.699.0) 5,414.0] 7.719.¢ 5,290.0] 30,070.0| 412.342.0 
Bills bought in open market..._| 37, 0 649622 ,0) 21,781,0) 25,764,0|) 10,905,0 ,.453,0| 38,994,0] 12,077,0] 18,907,0] 14,097,0] 8,885.0] 21,442,0) 284 954.9 
U.8. Government securities: i 

Bonds 584.0 8 459.0 

Treasury notes. 561.0 58, 7 

Certificates of indebtedness. 3,030 ~ 1 


2.0 637,0)' 9,520.0; 1,780.0] 3,148.0) 20,.336,0) 4,766.0} 8,736.0} 11, 9,983.0) 4,847.0) 84 338.0 
7. 0| 17,236.0) 12,724.0 4,343.0 2,426.0) 20,735,0) 29,514,0 8,403.0} 22,790,0) 22,125,0) 38,886.0! 248 200.0 
aie 60,0; 5,409,0) 102.0} 1,233,0} 981.0 819.0 207,60; 2,381.0 703,0| 5,366.0 21,567 .0 


5.0! 17,933.0! 27.653.0! 6,225.0] 16.807.0! 42,052.01 35,099.0! 17.346.0 36 630.0! 32,811.86! 49.099.0' 354.105.0 


4 
5 
76 
7 





























5 
4 
276 
27 


Total U. 8. Govt. securities. __ 4,175.0) 68. 
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RESOURCES ( le 
Two ciphe 00) omitt B York Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts | artnneap Kan City| Dallas, |San Fran, Total, 
. $ $ an” > oe a .- tS as $ $ 
Foreign loans on gold 777.0 2,835,0 976.0 1,124,0) 557.0 430,0 1,449.0 483.0 346.0 420.0 368.0 735.0 10,500,0 
All other earning assets 2,250.0 | 2,250,0 
Total earning assets 81,196,.0) 240,138,.0) 78,745,0) 98.845.0) 66,596.0) 49,945,0)125,.749,0) 73.358.0) 42,.013,0) 58,866.0] 47.354.0/101 346 ,0|1,064,151,0 
Uncollected iter 60.7050 172,727.0| 66.622.0) 61,645,.0) 52,056,0) 27,362,0) 88,139,0) 38,.613,0; 14,183.0! 41.723.0! 24.646.0 $5,399 .0) 683,820,0 
Bank premises 4.1004 16.873.0 1,122.0 7,573.0 2. 446.0 2 780.0 S.099.0 $.357.0 3,049.0 4,275.0 1,533,0) 3,277.0 59,874,0 
All other resources 46.0 7,397.0 434.0 275.0 687.0 2,752.0 1,376.0 26.0 3,204.0 627.0 1,624.0! 4,770,0) 23,518,0 
' . a | | 
Total resources 2 0 $17,431,0)379,017,0 484, 722.0) 202.838 ,.0/245,514.0 597 .824,.0 179,505,0,159,841,0) 200,308,0; 142,686 0) 421,603,0,4,837,457,0 
LIABILITIES | | 
F. R. notes in actual circulation 202.271 $3.4,2435,0)156,370,0)202,998,0) 71,111,0)136,425,.0)158,511,0) 46,.371,0)| 62.056.0) 63.211.0 wasehinets ‘sis saeiant | 674,686,0 
De posits | | 
Member ban reserve acct 135,626.0, $32,5581,0)150,342,0)/182,056,0) 61,995.0) 71,831.0,305,000.0) 76.115.0) 51,797,0) 83.637.0) 61,397.01153,244,0/2,146,921,0 
Governmer! 1,701.0 7,607 0 1,593.0 $294.0 2,347 .( 2,499.0, 10,045,0 2.086,0 1,384.0 2134.0 1,237.0 2,105.0] 39,032,0 
Other deposits 924.0 17,241,0 1,385,0 3,576.0 1,538.0 133,0 2,447.0 2.147 316.0 1,410.0 185.0} 888.0) $6,192,0 
Total deposits 139.250 857 ,.729.0/)133,323,0'189,926.0) 65.880.0|) 74,463,0(317,.492.0 80.348.0! 53,.497.0) 87.181.0 62,819,0|160,237,0]2 222,145,0 
Deferred availabi is 9,14 ) 151,692,0) 57,506,0) 55,119,0) 47,307,.0) 20,316.06) 74,020,0) 37,157,0) 12,529,0! 36,075.00) 26.289, 0} 36,596,0) 593,749,0 
Capita! paid ir 5.4560 1,555.0) 11,216,0) 12,968,0 4,993.0 $623.0) 15,547,0 5,100.0 3,237.0 1,326.0 4,295.0) 8,193.0} 115,539,0 
Surplus. - a 16,382,0 8,749.0) 20,059,.0) 22,462.0) 11.701,0| 8,950.0) 30,426,0! 9,971.0 7,497.0 8,977.0) 7,592.0) 15,071,0| 217,837,0 
A jlother liabilities 6 $,463.0 543.0 1,249.0 846.0 737.0 1,828.0 559.0 1,025.0 538,0 716.0) 1,362,0 13,501,0 
Total labilities 426.167 01,417,431 ,0, 379,017 ,0)484, 7220) 202,838 0) 245,514,0/597,824,0 179,506 ,0)139,841,0) 200,308 ,0/ 142,686 ,0]}421 ,603,0]4, 37,457,0 
Memorand 
Ratio of total reserves to deposit | 
and F. R. note liabilities com | } | 
bined, per cent st) S1.0 79.5 79.8 56.9 75 5} 77.4 16.5 66.3 61.7 62 7| 76.0 75.9 
Contingent liability on bills pur | | \ | 
chased for foreign correspond'ts 2.6170 9,250.0! 3.289.0' 3,784.0 1,.875.0' 1,450.0) 4,881.0 1,627.0 1,167.0 1.415.0' 1,238.0' 2,476.0! 35.069,.0 
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS JUNE 3 1925. 
Federal Reserve Agent at Boston |New York Pa a |Clee’d.|Richm'd|Atlanta| Chicago |St Louts| Minn. |K. Ctty| Dallas |San Fr Total. 
Resource (in Thousands of Dollars 3 $ $ 3 $s s s $ $s $s 
Federal Reserve notes on hand ea = 71,750) 314,940} 42,000) 38,300) 22,575) 68,174) 265,307} 24,960] 22,806] 28,023] 22,972] 70,200] 992,007 
Federal Reserve notes outstanding . .}231,561 452,803/188,559/220,352] 84,880)149,504 169,132] 51,792] 64,907) 71,321] 45,893/232,934]1,963,638 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates... . - * ce ....| 31,050) 186,698} 6,000] 8,780) 2,000) 9,000 13,075] 13,052 18,011 287,666 
Gold redemption fund 9,124 28,545) 10,942] 11,259 1,861 4.395 4,784 1,307 1,200} 4,468) 4,441] 16,703 98 ,032 
Gold fund—Federal Reserve Board 149,000] 141,000/)118,859/150,000) 32,295/)107,060| 140,645} 4,000] 40,000] 47,360] 11,500]187,30711,118,996 
Eligible paper {Amount required 42.387 96,560] 52,728] 50,313) 48,724] 29,106 33,703) 33,410] 10,655] 19,493] 12,941] 28,924] 458,944 
Excess amount held...........-.--.. 33,857 60,955 540) 17,577) 9,983 3,187 48,320} 3,542] 13,507 2,151 1,195} 22,014] 216,828 
ee a eee ee a ee eee ee 5698 ,720/1,281,5011419,658/496 ,581/202,318)370, 369] 651,8911132,0861166,127)/172,816]115,9531558 ,O82 51 36, it 
Liabilities = = : : : : : 
Net amount of Federal Reserve notes received from 
Comptroller of the Currency $03,311) 767,743/230,559)258 6521107 ,4551217,678| 434,439] 76,752) 87,713] 99,344] 68,8651303,13412,955,645 
Collateral received from {Gold 189,174) 356,243)135,531/170,039] 36,156/120,398) 135,429] 18,382] 54,252] 51,828] 32,952/204,010]1,504,694 
Federal Reserve Bank | Eligible paper 76,244 157,515) 53,268] 67,890) 58,707] 32,293 $2,023} 36,952] 24,162] 21,644] 14,136] 50,938) 675,772 
Total 958 ,729/1,281,5011419,6551496 5811202 ,318)370,369) 651,891}132,0861166,127)172,8161115,953 558 082 5,136,111 
Federal Reserve notes outstanding . 231,561 152,803)188,559/220,352] 84,880/149,504} 169,132! 51,792] 64,907] 71,321] 45,893]/232,93411 963,638 
Federal Reserve notes held by banks-. -. .. 29,290} 118,560) 32,189) 17,354] 13,769] 13,079 10,621 5,42 2,851 8,110) 4,918] 32,790) 288,9! 52 
Federai Reserve notes in actual circulation 202.271 3342431156 ,.370'202 998! 71,111'136.425 158.511! 46.371' 62.056' 63,211! 40,975'200,144 1.674, 686 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
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1. Data for all reporting member banks in each Federal Reserve District at close of business May 27 1925. Three ciphers (000) omitted. 
| 
Federal Reserve Dtstrict. | Boston. |New York| Phtla. |Cleveland. Richmona| Atlanta. | Chtcago. | St. Louts.\Minneap.| Kan. Ctty| Dallas. |San Fran Total. 
Number of reporting banks | 42 10f 55} 76 73 36 100 33 25 71 49 70 736 
Loans and discounts, gross: $ $ $ | g £ 3 $ 3 $ 3 b 

Secured by U.S. Gov't obligations} 7,685 66,257 13,244) 18,588 6,333 §% 965 27 362 10,212 2,697 3,748 3,332 9,740 178,163 

Secured by stocks and bonds | 287,962)2,196,275) 331,357) 470,535) 128 037 87,581 755,299 170,553 53,993, 103,624 71,420] 225,227) 4,851,866 

All other loans and discounts | 6 —s 04,564 $60,8 4) 736,005) 351,469) 378,037)1,204,067| 298,175) 172,845] 318,459) 212,511] 857,652] 8,047,903 

| i 
Tota! loans and discounts | 948 .614|4,767,399) 705,45 1 225,125 $55,539) 474,583/1,986,72s 475,938 229,535) 425,831) 287,263/1,092,619/)13,107,932 
Investments: | 

U.S. pre-war bonds 9,691) 59. S7Y 9,595 30 , SOF 25,285 14,893 17,794 12,705 6,896 9.333 17.679 24,112 218,674 

U. 8. Liberty bonds 76,304] 588,674] 55,821] 160,875 33,755 14,547) 174,619 23,351 24,987 47.486 18.229) 134,292] 1,352,943 

U.8. Treasury bonds 22,153) 178,652 21,276) $4,555 11,407 5,584 63,491 15,986 11,740 18,170 9 285 59,450 440.741 

U.S. Treasury notes } 7,227 198,029 2,771 40,655 1,425 3,172 84,520 11,055 18,355 14,547 $932 25,636 126,327 

U. 8. Treasury certificates | 2,932 55,679 6,053) 7,455 457 1,559 6,727 2,202 2,752 3,904 2,726 13,688 106,162 

Other bonds, stocks and securities} 200,165)1,131,153 261.971) 358 S22 61,887 44,421] 421,040) 124,838 41,073 76,099 19.774] 190,225] 2,931,498 

| | . : 
Total nvestments S18, t72\2 192,096 367,456) 633,149) 134,220 $4,206) 768,191 188,140} 105,806] 169,548 76,62 447,403) 5,485,345 
i - 

Total. oans and nvestments }1,267 osels £§9,495)1,072 o4i)t $58,277) 620,059) 558,789)2,754,.919)| 667,078 $35,341) 595.379) 363,891]1,540,022|18,593,277 
Reserve balances with F. R. Bank __| &7 76! 757,123 78,190) 123,286 38,263 40,8585) 224,556 49,766 25,405 50,446 28,238] 105,392] 1,608,346 
Cash in vault 1 20 186] $2,155 16,759] 30,925 14,75 10,497 49,297 7,552 5,968 12,78] 10,867 22,409 284,987 
Net demand deposits | 856,881/5,549,665| 763 25| 993,899] 346,496] 331,216]1,721,958| 383,504] 217,112] 468,175] 258,407] 754,038]12,644,776 
Time deposits } $54,474) 1,212 333) 173 705) 735,503) 197,988) 204,808} 986,104) 205,468} 103,328] 138,570 93,292) 763,458) 5,169,061 
Government deposits } 9,032 31,002 18,299 19,412 6,795) 6,222 19,309 $006 1,676 3,304 $.932 11,775 139,667 
Bulls pay'le & re disc with F R. Bk.:} 

Secured by U.S. Gov't obligations} 2,850 59,090 9,718 21,147 3,443 985 20,265 1,856 714 9,235 129,303 

All other 13,700 24,985 4,546) 6,405 13,47¢ 3,232 3,005 6,406 731 1,067 1,098 10,105 88,756 
Bankers’ balances of re porting mem | | 

ber banks in F. R. Bank cities: 

Due to banks. _....-- aiid 119,974|1,003,927} 173,112 50,046 28,417 13,632] 385,726 21 49,3091 100,445 26,123 93,190] 2,129,422 

Due from banks . os 43,.900| 106,747 59.007 25,270 12,753 17,0951 188.548 31,615 17,466 45.805 23,384 44.522 615,115 

2. Data of reporting member banks in New York City, Chicago, and for whole country, 

| Au Reporting Member Banks. Reporting Member Banks in N. Y. Clty Reporting Member Banks tn Chtcage. 

| May 27 19 y25. | May 20 1925 ‘May 28 1‘ 924. May 2 7 1925.,May 20 rT 925 May 28 1924 May 27 1925.,May 20 1925.,;May 28 1924. 
Number of reporting banks sanened 736 736 749 65 65 67 46 16 45 
Leans and discounts, gross: 3 3 $ $ 3 $ ‘ 

Secured by U. 8. Govt. obligations 178,163,000 153,107,000 215,064,000 60 890,000 61,396 000 80.396 000 20,253,000 24,709,000 27,035,000 

Secured by stocks and bonds. 4,851,866 ,000) 4,847,438,000) 3,859,890,000/ 1,955,583 ,000/1 934,277 ,000}1 420,376,000] 569,954,000) 558,942,000] 443,168,000 

All other loans and discounts- - - $,047,903,000) 8$,066,563,000) 7,876,217 ,000)2,203,185,000]2 205,548 ,000)2,225,917,000} 685,600,000] 694,409,000] 667,829,000 

Total loans and discounts 113,107,932 ,000 13,097,108 ,000/)11,951,171,000/}4,219,658 ,000}4,201 521 ,000)3,726,689,000/1 275,807 ,000)1,278,060,000/1 138,032,000 
Investments: 2 

U.S. pre-war bonds. 218,674,000 220,201 ,000 271,867,000 29,127,000 29,127,000 39,957 ,000 1,933,000 1,933,000 4,194,000 

U. 8. Liberty bonds 1,352,943 ,000] 1,378,812,000| 1,149,371,000| 494,660,000) 503,564,000) 501,929,000 54,191,000 84,161,400 56,145,000 

U.S. Treasury bonds.....-.-.-. 449,741 000 446 437 ,000 67,209,000] 162,254,000} 163,201,000 19,411,000 26,354,000 25,958,000 4,106,000 

U.S. Treasury motes ....-..- 426 327,000 425,425,000 662,513,000 183,992,000] 179,927,000] 313,755,000 60,015,000 60,165,000 80,432,000 

U.S. Treasupy certificates . - - 106,162,000 108,670,000 86,975,000 54,091 ,000 54,551,000 21,532,000 2,171,000 3,655,000 13,353,000 

Other bonds, stocks and securities.| 2,941,495,000] 2,906,566,000) 2,421,074,000) $46,361,000) 847,459,000) 655,085,000] 196,454,000] 195,594,000) 164,687,000 

Total investments... ...-..---- 5,455,345,000] 5,486,111,000) 4,659,009 ,000)1,770,485,000)1,778,129,000/1,581,669,000] 371,148,000) 371,496,000] 322,917,000 
Total loans and investments. -.}18,593,277,000)18,583,219,000) 16,610,180,000/5, 990,143 ,60015,979,650 ,000}5,308 358 ,000} 1 ,646 955 ,000}1 649,556 ,000/1 460,949,000 
Reserve balances with F. R. banks.-| 1,605,346,000) 1,591,110,000| 1,446,754,000| 698,306,000] 679,280,000[ 634,961,000} 153,674,000) 159,147,000) 142,306,000 
Cash in vault. : seceece 284,987,000 275,694,000 256 650,000 66 097 ,000 62,122,000 69 409 000 23,768 000 25,067,000 27 ‘614,000 
Net demand deposits. - osebemee 12,644,776 ,000/ 12,694,068 ,000/ 11,403,193 ,000/4,986 571 ,000/4 997 676 ,000/4,499 507 ,000/1 ,134,008 ,000/1 141,693,000) 1 043,891,000 
Time deposits... sitiaiahbidiiawid 5,169,061,000) 5,158,152,000) 4,322,630,000) $46,184,000) 845,759,000) 658,241,000] 484,541,000) 484,754,000) 383,307,000 
Government deposits SS 139,667,000 137,973,000 89,055,000 24,114,000 24,114,000 21,797,000 10,618,000 10,618,000 5,383,000 
Bills payable gnd rediscounts with 
Federal! Reserve Banks: ; ee ae : 
Secured by U. 8. Govt. obligations 129,303,000 84,809,000 $1,351,000 48 325,000 13,000 000 16,575,000 4,455,000 1,260,000 865,000 
PP ge LEE EEE 88,756,000 68,315,000} 100,110,000] 22,903,000 10,005,000 1,918,000 990 ,000 730,000 2,165,000 
Total borrowings from F. R. bks 218.059.0001 153,124,000! 181,461,000! 71,228,000) 23.005.000 18. 493.000 5445 OOF 1.990.000 3,030 008 
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Foreign Exchange.— 
zette To-day's (Friday's) actual rates for sterling exchange were 4 82%G 


4 82 7-16 for sixty days 4 B54 @4 8&5 9-16 for checks and 4 86@4 86 1-16 
for cables Commercial on banks sight 1455 5-16, sixty days 
480 @4 80 5-16, ninety days 4 79% 797 and documents for pay- 
ment (sixty day 4 , (4 81 11-16 on for payment 4 854%@ 


. , 4 85 6 ane rrai yment 4 8 ( 5 5-16 
Railroa iand Mi salina Stocks. i é if the ; sth ~¥ Te s) actual rates for Paris bankers’ francs were 4 60% ¢ 
wk et rs given t week on page 2901. 4$1 for long and 4 674 for short German bankers’ marks are 
; ! . , not_yet a soted for long ar bills Amsterdam bankers’ guilders were 
3{ 73 for long a! { ) 419.09 for short 
‘ hange at asks t on London, 98.90 francs; week's range, 97.97 francs 
and 98.90 francs lov 
raage for foreign exchange for the week follows 
¢ ings Actua Sirty ys Checks. Cables. 
High for the week $5314 4 Sf +564 
Low for the week ; ‘ 455 7-16 455 15-16 
Par jankers' Fra 
High for the week } l 5.02 
Low for the week { 
Railroads : ; ; Germany Banker Marks 
Brunswick hye hes 5 “a ne a ( Mar High for the week 
Buff Roch y oe + : + — | 9 eum : Apr 9 oay Low for the week. 


1.67% 


23.8 
2 
20.5 
eroit ¢ 
D . ganikers Gutider 


Hizh for the week - io ; 49.19 
Low for the week. ees ey é 4 40.16 


imnsterdar 


Domestic Exchange.—Chicago, par St. Louis, 15@25c. per $1,000 
discount Boston, par. San fran , par. Montrea par. Cin- 
cinnatl, par 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 





Indus. & Miscell dD y Recor fl 
Ahumada Lead ] 
Amer Bank Note a) 
Am Car & Foundry new” 
Am- La France F bk pf 100 
American Chicile rights 
American Piano pref_100 
American Snuff 100 
Am Steel Foundries new* 
Armour ol IN Cl 
Art Metal Ce t 
Artioonu 


First Liberty Loan ligh | 10] 1 101? 101.00 
of 139-47 101.00 101.00 

101.00) 101.00 

29 68 


Ra Re he Re Se Se See ee ee 


Second I ibe #3 Loan 


nd 


~econd 4 


Cert-Teed Prod f G5 ; June ] ; a } lad ; Mar ny ted 4% ) High Holi- I 
2d preferred } - June . ne 4 ‘ > Mla DI P4 42 ~econd Low day I 3 di ¥ a2 101 929 
Childs Co ; ‘ j 1 , Close Deco- 1U1* 101%: | 101%22 
Cudahy Packine f S00 OH, f e4 9 lune { May Total sales tn $1,000 units. ration §3 s 72 
Deere & Co} OO )) 97 ne 41 97 ine . : > Sur Third Liberty Loan High! Day I : 2 101 
Durham He - ® Jul ‘_— = 4 bond 1928 Low 1012%) 101%) 10124 
Preferred y ; Jur 2\ 4 ine , nel 4 lone A Close . ] ?| 101°° 
Elec Power & tht ctis* 97 | I Ture ] M rs Ma Total in $1,000 / 
41) yt paid 5,000 2109 lune 1.00 \ 109 June Fourth Liberty Loan High 102 102 
Full paid +, 204 Hy) Ju! ;108 Jur Marl09% Ma 1% bonds of 1944-35 Low 102'%sq} 1O02'*s2} 102% 
Preferred a8) 100 ¢ Jur , Of Jut ; ) June { Jut Fourth 4s Close 2 J2'7s9) 102 
Emerson Brant pr { HU & June . ine | ‘ MI} ) Jat Total sales tn $1,000 unit 
Essex Cot Mills Ist pt 100 100 97 . 1, O7 } 97 eg Treasury High . 106 
Fed Light & Trac pref 100 ‘ pkg Jume 4 Jar ; ° Mat ‘48, 1947-52 Low is - 106 


New 7,500 30 June Ff -o i , r( May 2 May (lose ) : ®se| 106? ’ 

Fisher Body new 2551,600 70 Jun Jul eb. 75 Jun Total sales tn $1,000 unit 30 
Fisher Body Ohio pf.100 1,1001065% June 2110 June 3.104°< Marll June 4s, 1944-1954 High )2 1359 21639 2} 103.00 , 
Franklin Simon pref_100 WO1OSL; Jur 10) ine 2 1 Mar ’ Low 2 102% 39 2'%32) 102 1H2'*, 
Great West Sug pref.100 450112 9 Jur ; ) June : , v'l12%% June Close z! 27392) 1027%s3/ 1027) 
Gulf States St'l Ist pf 100 100105 June 3105 June , May +P as il sales 1n $1,000 untt 232 2 326 17 
Hayes Wheel pref 100 «=©100102'% June 4 i June 4)100 _ inlO5i% May ; — —sapcecenemmennremoe a 
Helme (G W 25 100 70 1 Ju ; 

Indep Oil & Gas rights 13,600 Ju me 


1 
: 
2 
2 


Note.—The above table includes only sales of coupon 
Ingersoll Rand 1001 38990 June 1290 June 11218” Mave49 Jan | bonds. ‘Transactions in registered bonds were: 
Int Business Mach rts 300 1% June , June \u% June May st 1002792 to 100°%s2'43 4th 4348 - 102'%22 to 102! a3 
Int Paper pref 7% 100 400 90 June June : 9% May ¢ June Ie is 102%» to 102 1 Treasury is 10¢ tO 106 '%q 
Jones & L Steel pref_100 100114% June 2! ; June % Fe 5 Mar 14s 101%. to 101 1 Treasur 102423 to 102 ‘as 
K C Pr & Lt Ist pref__* 100 102% June 2%, June is 1012732 to 101 
Kinney Co pref 100 200 97 June ¢ June 
Kresge Dept Stores pfl00 100 93 «June 3 93 ~~) June 
Kuppenheimer & Co 5 100 99 June 2 9 June 
Long Bell Lumber A * 1,100 48% June 5 June 
Loose- Wi Bise Ist pf_100 50107% June 5 June 
McCrory Stores pref_100 200105 June 2105 June 
Mackay Cos pref._..100 300 68 June: June 
Maxwell Motors A ctfs_* ¥,500114 June ¢ June 
B certificates 118500 104% June June 
Mid-Cont Petroleum..* 111700 31% June June 
Preferred 100 900 90% June June 
Montana Power pref. 100 100115 June June 
Motor Wheel_._.1....*18,500 244% June June 
Murray Body --- ..* 700 35% June June 
Nat Distill Products...* 14,400 33% June June 
N News&HRyG& E100 100 6344 June June 
Preferred ..----100 300 90 June June 
N Y Canners Ist pref 100 100 99 June June 4 
N Y Shipbuilding 500 June | June 
N Y Steam Ist pref.___* 100 101 June June : 
Orpheum Cire Ine pf 100 =§200 100% ~June June : 
Owens Bottle pref 100 «= 200113 June ! f June 
Pacific Tel & Tel pref 100 100 96% June : June 
Paige Detroit Motor Car * 23,200 214% June 4 June 
Panhandle P& R pref100 100 §2 June June 
Penick & Ford 1,500 22% June June 
Phoenix Hoslery.....-! 500, 26» =June June 
™ Preferred. 100 8200) Bf June June 
Porto Rican-Am Tob 100 100 June June 
PS Corp of N J rights 26,200 % June June 
P 8 Elec & Gas pref__100 1,000 June June : 
6 June : 


May 
Feb 
Jan Quotations for U. Ss. ‘Treas. Ctfs. of Indebtedness, _ &e. 

Apr 100 Mar 

Mar 52% Apr int. 

Feb 109 Mar Maturtty kate Bid. Asked Maturtty. 

Feb 107 Apr | —————_-—_-__|——_-- -—— —— — — 

Mar 78% Feb Mar. 15 1926... 4% % 101416 || Dec. 15 1927.-- 4%\ 102 

May119% June | Dec. 15 1925... 4%° Zilog 10) 2%s2) Mar. 15 1927_-- 4%\ 102 

Aprl126 June | Sept.15 1926...| 44%%) 101 101% ||Sept. 15 1925...| 2%% OG hie 

Apr 35% June Dee 15 1925- 3° OG sq 10%, 


Apr 92 June = — -=— = -— - —$—— 
Marll5 June | 
Apr 26% May New York City naaeren and Trust Companies. 
= 42 be me AU prices dollars per share. 
Apr 3/4 May — — : a — 
Fob 6544 May | Banks—N.Y Bid, Ask) Banke Bid | Ask | Trust Cos 844 
Jan 95 Apr | America®...., 298 302 Greenwich®..| 410 430 | New York 
Marl10° May | Amer Exch ..| 400 | 420 Hanover..--- 980 1010 \|American --. 
Feb 28% Feb | Amer Union*., 140 150 Harriman.... 480 | 500 |Bank of N Y 
Jani01% May | Bowery® 700 | . Manphattan® - 173 | 178 & Trust Co 590 
Jan 101 Mar | BroadwayCen 200 | ... Mech & Met. 410 | 415 |Bankers Trust 454 
Aprli3 June | Bronx Boro*.| 500 | - ? 415 | -.. |Bronx Co Tr. 185 
Jan 96% Feb | Bronx Nat...) 150 Nat American f ..- |Central Union 790 
May 23% June | Bryant Park* 160 * National City 10 465 |Empire 308 
Jan 60% Feb Buteh & Drov 155 -- |New Neth®..| 2 ..- |Equitable Tr. 272 
May 28 Apr ‘apitol Nat_.| 190 2 ¢ 480 |FarmL&Tr. 485 
Apr 28 May Jent Mercan.| 268 27 Penn Exch... 125 |Fidelity Inter 238 
Apr 90 June 440 5 Port Morris-_. --- |Fultom ......} 305 
Mar 53 Jan ‘hath Phenix Pubiie......- 490 \Guaranty Tr. 330 
May, 1 May Nat Bk &Tr 310 3: Seaboard _... 5 520 (Irving Bank- 
May 95 Mar *helsea Exch®, 190 .-.- Seventh Ave. 128 Columbia Tr 260 
Pub Sery Elec Pr prefl100 —:100 June Jan10444 Mar *hemical__..| 650 | 660 Standard _... ; Lawyers Tr... -.-.- 
Ry Steel Spring pref.100 | 200 4 June 4 June Mar 120 Feb | Coal & Iron..| 276 | 290 (Sts 5 | 475 ‘Mutual (West- 
Reis (Robt) & Co--- * 13,300) 14 June |! June May 23 June ‘olonial* ..... 500 | ..- ‘ 150 chester) ... 185 
Rossia rights-.--. . 100 June June 5 %May 5 May ‘commerce... 360 365 UnitedStates*® 206 =N Y Trust... 434 
Seagrave Corp........* 1,700 June : June ¢ June 14% May ‘om'nwealth® 300 310 Wash'n Hts*- _-- (TitheGu& Tr 565 
Shattuck (F G).......* 24,600 6 June June Mar 71 June ontinental.__| 220 230 US Mtg &Tr 342 
Sherwin-Williams pf.100 1001054 June : June ; 54 Junel06% Apr | Corn Exch... 490 ..- Brooklyn United States 1640 
Sloss-She off 8S & I pid 100 300 June June 92% June 98% Feb ‘osmop’tan®_| 155 ; Coney Island* 190 | 22 Westches Tr. 325 

= WO * June ; June ‘ » May 24 May | East River_..| 254 265 ‘irs 5 - Brookiyn 

Prete red : “i00 100 “% June June : May 92 May | Fifth Avenue®2000 -... Mechanics’® . 225 2 Brooklyn Tr. 715 
Stand Gas & Elec pfd_50 600 June June 3 5 Mar 54% May ‘ 2450 2550 Montauk®..-! ; Kings County 2200 (2400 
Symington temp ctfs...* 6,300 f June June Jan Mar G es Nas s Manufacturer 355 365 

June 20% Mar 23% Jan People’s --- |People’s 7 én0 
June 1 25: Apr3 Jan Queensboro® . 185 | 


~ 


eee NORD ND OO Or OO OO RO CO OH Se toe 
nar 


~r AAA AAA 


sab aniniensnadenmaintnaneh tecsmmanendh snenanserebapectnsneseggeeeGl 
~ 


Class A-. * 300 21% June 
Tex Pac LandjTrust_100 10300 June 
Underwood Type pref100 100119% June 
United Cigar Stores.._.25 7,000 66% June 
U 8 Tobacco. _. * 1,200 54 June 
Virginia Coal & C oke 100 100 33% June 
Vivaudou Inc rights__._.1 8,053 | 1-32 June 
West Penn Power pfd100 §=100110% June 
Ward Baking class A...*  500/150% June 

Class B 25,100! 50 = June 

Preferred 1,800101 June 
West Elec Instrument. 700; 10 June 

Class A 91 ,000| 22% June ¢ 
Wick-Snencer Steel etfs* 10.700! 4 June 





June M: 2 " : 
Sonn 50 Jan — * Banks marked with (*) are State banks. (z) Ex-dividend. (f) New stock 
4% June 51% Mar 56% June | @) Ex-rights. " 
gone 33} one 34 x New York City Realty and Surety Companies. 
une ; -32 June May 
June Jan110\4 June AU prices dollars per share. 


June Aprl52 May | Ask Bid | Ask Bia 
June 37% Mar 52 May | alliance R'Ity 12: ... |Mtge Bond... 131 | 139 Realty Assoc 
June 94%) Feb104 June | amer Surety P 140 (Nat Surety... 208 | 215 (Bklyn)com 270 
June 9% Apr 14 Jan | pond & MG. 2: 259 |N Y Title & lst pref...-. 
June 9% Mar 24% May | Lawyers Mtge 227 | Mortgage.-| 348 352 | 2d pref__-. 
June 4 May 5% May | Lawyers Title U 8 Casualty.| 315 | 330 (Westchester 

| & Guarantee 5 TR Title Guar 240 250 Title & Tr 





—WwWoatrnNNw atts aoe toe 





* No par value. 
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For sales during the week of stocks usually inactive, see preceding page. 
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‘ 5 l PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. || Range for Prevtows 
— fer | NEW YORK STOCK On basts of 100-share iota. | Year 1924. 
Saturday, Monday, Tuesday, | Wednesday | Thursday, Friday, the | EXCHANGE 
May 30 | June 1 June 2 June 3 al June 4 June 5 Ww eck. Lowest Highest Lowest Highest 
{per share $ per share | $ per share | $ per share | $ per share $ per'share Shares. 3 per share | $ per share ||\$ per share|'$ per share 
} | Rattroads. Par 
| *291o 3012' 30 30 | 3012 30!2| 30 3012) *2912 3119! oe | ae 100} 22 Feb17| 34%May 8 12 Apr\| 22% Dec 
*52le 5612! 53 53 53 5312) *52le 5634! *5210 5634 ee ee ee 100} 40 Mar24| 6012May 8|} 25 Mar) 4644 Dee 
\ 1187, 120 118% 1187 7,| 11914 120% 119's 1197s, 1187g 119!2, 8,500|Atch Topeka & Santa Fe..100) 11614 Jan 16) 127% Mar 2 971g Jan| 120% Dec 
"9512 95% 95l2 96 | *95le 96 | 957% 96 96 96 | ee. fe eee 100} 92! Feb17| 96 Apr20 861, Jan| 9653 Des 
5 5 | Io 8434 419 435! 4\2 3 45s 410 45, 7,400) Atlantc Birm & Atlantic_..100 3 Janil4 7igMar 6 15g Feb 5 Dee 
162%, 164%, 162!4 16373, 163 16324) 163 16373 162!4 16344! 2,200) Atlantic Coast Line RR_..100) 14714 Jan 16) 166 Mar 3|| 112 Jan) 152% Dee 
7914 81 78!4 7934! 78le 7933) 777g 79%, 771g 783s) 52,500|/Baltimore & Ohio........ 100; 71 Mar30| 844 Mar 6 521g Apr) 847% Deo 
6453 64%) 64 64 | *64 6412) *64 6412 *64 G64le ae. SE Ses 100| 627s Apr21| 661lg Jan 6); 56% Apr) 661g Deco 
397, 397, *39 40 1 %*39 40 3912 397! 3914 3914 400 Bangor k.  spappesnee nodigiin 50| 35\4Mar23; 42%4 Jan 15 39% Dec) 44% Dec 
#814 Ql1le) *91 9112} 91 91 *90 9253! *90 9258) ee 3 ees 100; 90 Feb19) 9412 Jan 5|| 86 Jan| 95 Novy 
48's 49553) 485, 5073) 4814 50%) 48%, 4953) 483, 491, | 91 .200|Bklyn M Seek Th ve.._ie par; 35!3 Jan 5) 507sJune 2 131g Jan) 41% Dec 
793g 80 | 80% 80%' 81 814g' 81 81 |! 803%, 80%' 2,000! Do prefvto_..... No par| 72% Jan 2! 81% Mari4'! 48% Jan! 75% Dee 
*s9 6844! *80 4982 | *80 81 | 80 80] 80 80 120! Buffalo Rochester & Pitts. 100| 48 Apr 2| 92%May 2|| 40° May| 68% Dee 
zl4l_ 141 | 140 14114) 13934 14012) 138%, 139%, *140 141 5,100; Canadian Pacific......._. 13612 Mar 30| 152% Jan 8|| 142% Mar) 1561, Nov 
304 305 | 300 301 |*29712 304 | 30014 30014 *297 300 800 Central RR of New Jersey. 100 265 Mar30| 321 Jan 3)| 199 Mar) 295 Dee 
97:2 99 | 295!4 9612) 9553 9612) 945g 9514) 9414 9512} 8,200 ee = oe anawnss 100; 89!4Mar30, 99!gMay18|| 67% Feb) 98% Dee 
*110 =112%4.*107 109 |*108 108!2 *108 108!2 10812 109 mR Sicavadiccubicane 100} 10514 Apr 14] 1ll'gsMay29|| 991g Jan) 109%g July 
*5 5%, *5 53s) 5 5\s 5 § | 47g «= 47g! —«1,700 a. & Alton......... 100 353 Apr24| 1053 Feb 9 3% Apr) 101g Deo 
9 en ae 94 91g Qlg 83, = 834 7% =68le) 2,500 Se 100 5'g Apr23) 1912 Feb 21 81g May| 197, Deo 
"140 154 |*141!2 153 *14 112 145 |*140 145 | 14413 145 "200 CCC&8t Louis......... 100} 140 May 20; 164!2 Feb11|| 100 Apr) 15014 Nov 
*357, 3412] 337, 3433! *34 3410| *33%, 3412 34 34 4 Chic & East.Il] RR._..-..- 100} 29%; Mar30| 36!gMarl13|| 21 May! 38 Dee 
465g 47 47 4814) 48 48 | 46l2 4612) 46 462  - Sere 100} 40 Mar30| 57% Jan 2|| 37 May| 62% Dee 
12 12%} 113 1233) 12 1243, 1153 12 | 115g 114, 7 200l =e. Great Western_..100 9 Jan 2} 15 Feb 7 4 Apr| 11% Nov 
26!3 2733) 2573 2673, 2653 2653) 25 26!3| 2334, 247 10 SOO) . Bee Bi acdunccpesscs 100} 19% Mar30| 32% Feb 6 1012 June| 31% Now 
9 97g 84%, 101g ‘ 10!) Slo = Gig! Sie lg 117,900 Chtcago — Paul_..100 314 Apr20) 16% Jan 7 107g Oct; 18% Now 
13%, 14 134, 15%) 14% 17 | 15!e 1658) 16 1644 174,300 Se Uiiluncostanccocce 00 7 <Apr20) 282 Jn 7 18% Oct) 32!g Nov 
55's 5734) 55lg 5712) 5714 577%| 5653 5712) z54!g 56 | 15,900 Onicago & North Western.100| 47 Apri4| 75% Jani12|) 4914 Jan) 75% 
"10712 108 |*107 108 | 10934 10934 *106% 109 (210312 10312 200} Do pref........-...-.- 00) 101% Apri4) 117 Mar 5)| 100 Jan) 114% Deo 
45'2 46%) 45 46 | 45l2 4614) 44!g 45!2 43!4 445s! 18,900) Chicago Rock Isl & Pacific.100| 40!s Mar30| 54% Mar 3); 21!g Feb| 50 Nov 
99 99 987, 9873' 99 99 *96 48699!2) 2795 3895 700| Do 7% preferred_....- 92 Jan 2) 99% Feb21 76% Feb| 97% Deo 
*88 S812} S88le S88le B8S8Slo 88le) B8le B8le) *85le 86le 300! Do 6% preferred.._... 82 Mar30| 89!2Mar 3|| 655s Jan; 871g Now 
*40 38642 40!2 40!2 *40 41 *40 41 | *40 41 100 ae > St hang Minn & Om..100! 33's Apr22) 59!g Jan13|| 29 Jun) 571g Dee 
82:2 82i2} *80 85 | *80 85 | *80 85 | *80 85 Gt Ee Bc anakecccascce 100} 73% Apr21| 108 Jani13}| 68% Apr) 94 Dee 
6l'2 61'2) 61 61 | 60's 601g) *60 61 *60 61 1,300 Colorado 4 A Southern. -_.--. 100| 44! Jan 6) 65l2 Apr18 20 Jani 49 Nov 
63 63 *6214 63 | *6214 63 | *6214 63 *6214 63 200 Do Ist pref_.......-- 00| 60 Mar26| 64 Feb 9 50 Jan| 65% Dee 
*59%, 61 | #593, 61 | *59% 61 *59% 61 OM Bb} scazaa Do 24 pref.........-.-. 100| 54 Jan21) 60% Apri17|| 45 Jan) 359 Nov 
149 150 | 148le i48le 148%, 14914/9148 14814) 146%, 14812) 2,500) Delaware & Hudson---_-.-_-. 100} 133!2gMar30) 155 Apr 6)| 10412 Mar| 1395, Deo 
143 144 | 142 142!2 142 14253] 143 1467%| 1433, 146 8,700| Delaware Lack & Western. 50) 125 Mar30| 147 May25/| 110% Feb) 149% Dee 
40!2 40!2 *38 40 *38 3919] *36 40 | *36 397, 100| Denver Rio Gr & West pref 100) 36!2Mar24; 60 Jan12 42 Decl 431g Dee 
29 293, 283, 28% 283, 28%) 28% 29 | 29 £429 Ce El wctcactibecateceiens 100| 26%May15| 34 Feb24 20% Jan) 35% ug 
38's 38l2 37! 38 | 3714 3773] 371g 3714) 374 3753) 9,400 Se Se Piiisnesseooes 100| 3512 Apr27| 467%, Jan 2 285s Feb| 4914 Deo 
*36:2 3712 *38% 39 | *37le 3714] 3612 3612| 3612 37 Se eS SC eee 100; 35 Apr24| 43% Jan 5|| 25's Jan) 4614 Dee 
67 67!\2 67 £67!) 6753 677%) 67 6734) 66%, 67l2| 9,400) Great Northern pref_---.-- 100} 60 Apr24| 71% Jan 8) 63% Mar) 75 Dee 
281, 28% 28 28%! 28 28!g| 28 28lg| 2712 28lg| 8.100| Iron Ore Properties..No par| 27% Apr22| 40% Jan19|| 26 May| 39% Nov 
3014 3114, 30!2 3012) 3014 3012) 29 30 2914 2933) 2,700| Gulf Mob & Nor-_.......-. 100} 23 Mar30| 34 May 8 11% Apr) 291g Deo 
955, 97 | 96 96 | 95!2 9612} 96 96 | 96 96 1,500, Do 9fef........---<-- 100} 8912 Mar30| 10112 Jan10/; 60 Jan) 99 Deo 
3012 31 30 3053, 30!g 3073) 301g 305s; 30%, 30%) 7,400| Hudson & Manhattan----- 100} 21% Mari8| 3212May 6!) 2053 Nov; 29% Dee 
70 86°70 7012 70l2| 7012 705s| *6914 7034) *6912 7019) 700) i Beweeageens 100} 641g Feb18) 705June 3 5714 Oct; 64% Deo 
113g 113% 113% 113% 11312 11312] 113% 11312) 11312 11312) 1,700) Intnols Central SaaS 100| 111 Mar31| 119% Jar 7!|| 100% Mar) 117% Dee 
Stock [*114 115 |*114%4 115!2 114%2 11512|*114 117 | 116 116 Fe Vee 100) 11212 Apr23| 119 Jan 7'| 104 Mar) 117% Deo 
*71 #72)°71 #=+723 :'|°*71+#«2372 | *71 oe a eee Do RRSec,SeriesA_.1,000| 7053 Jan 6) 74 Apri7 Jan}; 73 Deo 
Exchange 235g 23!2' *2314 24 2314 2314) *2314 24 | *23%4 24 300 Int Rys of Cent America..100| 18 Jan 8) 25'4 Apr28 11% July| 181g Nov 
"6414 65 6414 6414 *64 65 | *64 65 | *64 65 100] TO PRs ccccccccsas 100} 591g Jan 2) 65 Apr25|; 44% 63 Nov 
Closed; 24 25!2; 25'3 26 24! 2514) 24 24's; 2314 2312) 19,800| Interboro Rap Tran vtc_.100| 13!2Mar23| 34!2 Feb 9 12% Jan| 39% July 
3253 3314) 33 33 33's 33%! 33 33!g| 32!2 3253 1,400) Kansas City Southern. -_--- pees 2853 Mar 30| 4012 Feb 21 17% Mar| 4153 Deco 
Memorial | *58!2 5912) *58!2 5912) *5812 592! 5912 5912! 591s 594 = Se Seeger 57 Jan15) 595 Feb24|| 61'4 Mar) 591g Dee 
7953 80!s' 8033 8033 795, 8033| 7912 817%! S80l2 827g 27,900) Lehigh Valley_.........-- 0 69 Mar30| 827%June 5) 0391g Apr) 85 Dec 
Day 111!_ 112'4 *111%2 112 | L1dlg 111%) 111% 112% 11012 111'gs 2,000\ Louisville & Nashville---_- 100; 106 Jan16\ 11744Mar 2 8753 Jan' 109 Dee 
*66 78 *667, 78 | *67 78% *67 78 | *67 Te. © oaacce Manhattan Elevated guar.100| 64 May20| 100 Janl4 42 Jan) 85 Dee 
425, 43 4314 4614) 43 46%, 443%, 451l9) 447, 45 7,000| Do modified guar-_-.-_-- 100} 32's Mar23| 61% Feb 9 301g Jan) 617% July 
*914 97) *9lg 10 *914 10 Fi, 10 | 90% 10 | ..cccn Market Street Ry_.....-.- 100 744 Marll| 10lg Jan 2 6% Mar) 131g Jap 
"32 «434 | *30 34 | *30 34 | *30 34 | *30 34 | ...--. e HRN 100; 20 Jan13) 34 May 8|| 20 %ect 
*5llg 52 | *51 52 5053 50% 5O0le 50%) 50l2 50le 800! Do prior pref.......-- 100| 4314Mar20| 56 May 7 41 Nov| 71's Jan 
*21 22 20 «20 20 20 | *19 =%22|,°19 #«922 300, Do 2d pref...... -----100} 16 Mari9) 2412 Apr25|| 14 Mar 30 Jas 
3%, 35 3 333, *3 33 3 3 *2% «3 1,200| Minneap & St L .....-.-- 100 21g Jan 5 4 Mar 6 1% Jan 4 Jan 
*31 34 31 311g, *30 0 = 33 || *300—s 33 32 0 =33 600) Minn St Paul & 8S Marie.100| 3053 Apr 4| 65614 Jan14|| 2814 Mar) 631g Dee 
*45 50 | *%45 50 | °45 50 | #45 50 | 4712 4712 ee Oe eee 100} 40 Mar30| 71 Jan 9|| 60 June) 75 Dee 
3412 35's) 33% 341g) 337% 3414) 331g 33%, 33!g 3334! 7,100) Mo-Kan-Texas RR....No par| 2814 Jan 2| 40'4Mar 4 101g May| 34% Dee 
8215 83!4; 8233 83 | 83 83 | 81% 82% *82 Sie S300) . BO Miledcccccececsss 100| 74% Jan 2) 87% Feb 5|| 20% Feb) 7 Deo 
35 35!2| 3453 35g) 345g 35 3414 3453! 33%, 3412| 8,200) Missouri Pacific. .......-- 100| 305% Jan 5| 41 Feb 6 9% Jan| 344 Nov 
79 807% 78% 80 79% 81 79 80 | 78% 7914) 24,700} Do pref........------ 100} 71 Mar30| 84 May20|| 29 Jan| 74 Deo 
| a .| 91% 2 “173 2 | 1% 175 300) Nat Rys of Mex 2d pref_..100 17, Apr 3 2% Jan 12 lig July 3 Dee 
*117 «121!» *116!2 121% 120 120 |*116!2 122 |*116!2 120% 100| New Orl Tex & Mex_...--. 100) 11314 Feb21| 123%May 8 931g Feb) 1211, May 
11614 1177 116!2 117 | 11558 116%) 115'g 115% 115!2 11614! 17,200| New York Central_......-. 100| 114 Mar30| 124% Jan13|| 991g Feb) 119% Dee 
*125 127 125 125'4 *123 25'!2 *120 «125 1247, 1247 300); NYC &S8tLCo.....-..-.- 100} 120 Mar 30) 137'4 Feb 24 721g Feb| 128 Dee 
| Q15g 917) G14, G13, *90% 9134) *907, Qlle, 91 91 | 600 ie . nc cheenoeende 100) 88lg Jan 6 92'4Mar 3 83 May! 937, Sen 
| $23, 3433) 321g 3314: 325 3314! 32g 32%| 321g 327%| 22,400: NYN : H & Hartford Saree 100| 28 Mar24| 36% Mar 2 141g Jan) 33% Dee 
24 2412) 2353 235, 2: 2334) 23 23 23 2312) 1,100 N Y Ontario & Western...100| 205 Apr 4, 27!g Jan 7 16 May| 2844 Nov 
3212 33 3212 333, 325g 325) 3212 3253) 33 3318) 4,900) Norfolk Southern......-- 100! 217%; Apr22| 34 May 1|| 12!g Apr; 29 Nov 
129!g 13012) 129 129%, 129 13014) 128 1291, 12753 128!2| 9,300! Norfolk & Weatern.....-.- 100, 12312 Mar 30) 13453 Mar 20) 10212 Jan) 13344 Dee 
*77 78 *77 78 : *77i2 78 ' 772 W712 77 cy a 200 Me Bibsadastcocnccac 100! 7512 Jan 8| 79 Apr 3!| 72% Feb! 80's June 
64%, 65% 6353 6455) 64%, 65%! 6312 65's| 63% 6414| 11,600! Northern Pacific........- 100 5814 Apr25| 71%Mar 6|| 47% Mar| 73 Dee 
43%, 437%, 43%, 44 437% 44 437g 44 437%, 44 | 10,100) Pennsylvania ............ 50| 422 Apr 9 487% Jan 5 42, Jan| 50 Dee 
18 «18% #18 18 | 182 19 18 18 | *17 18 | 1,800) Peoria & Eastern........- 100} 13% Apr30, 20% Jan 12 0% Mar) 221, Nov 
6312 63!2 63 63 | *6314 6614) *6314 6614) *6314 6614 200) Pere Marquette_........- 100| 62% Mar 30| 72 Feb25,| 401g Mar) 73 Dee 
*77 = 8134 *77 8134) *77 81 | *78 81 5 ae eee | Do prior pref........- 100| 7812 Apri5| 84 Jani16| 71lg Apr) 85lg Aug 
*70 4 =7214| *70!2 +7212; *70!2 72 | *70ig 72 |! *70!g 72 | .-..-. > YY sapere 100| 6812 Apri6| 75% Jan10|\|} 60 Jan| 77 Aug 
71 72%3| 71 71'2| 7l'g 72 71!e 72 | 71 72%| 5,200! Pittsburgh & West Va....100| 63 Marl19| 737% Jan 2) 38 Jan| 75% Dee 
88 9114) 871g 887g) 865, S8Sl4) 863, 88 855g 871e| 85,600| Reading ................ 50 Ht Mar 30| 91'4June 51% May| 7912 Dee 
40's 41 | *38 3934; 39le 3934! 3912 3912) 3912 3919) 2, 300) Do Ist pref.......... 50| 35% Mari8; 41 June 1|| 34 Oct) 661g Jap 
21g 4433) 423%, 42%) 42 42 | *41 42 414 41%4| 1,200} Do 2d pref......-..-- 50} 3614Mari18| 44%June | 033g Jan) 656 Jan 
*58 61 | 58!2 58%! *55 60 | *53l2 60 | *54l2 60 | 200| Rutland RR pref._.....-.- 100| 42 Apr24|) 62% Jan 32 Jan) 66 Nov 
8074 8314) 817% 83 S214 84 82 837g) S2lg 83 51,900) 8t Louis-San Francisco....100| 57!3 Jan 16) 84!sMay 20| 19's Apr) 65 Dee 
85 85 | "844 85 | 85 85 8434 84%) 85 8&5 | oo ee. Oe en 100| 76 Jan20| 85i2May 20|| 42% Jan) 821g Dee 
47 9 47!2) 47 47'4) 45l2 47%) 45%, 46 445, 45 | 3, 300) St Louls Southwestern....100| 44!2Mar30) 53%Mar 2 33 Jan| 55% Dee 
*7llp 72 | 71% 71%) *70!2 72!2| *71 71%) *71 71% "Ge ae eee eines 100; 70!g Jan19| 75% Marli 57% Jan) 74 Nev 
33-34%) 3314 33%! 33'4 33%) 32 33%) 321g 3212) 12,600) Seaboard Air Line... ...-. 100} 20% Jan 16) 35%May 20) 61% Jan) 241 Dee 
43 43%) 43 4312) 433 4413) 43 4312} 42 421s) 4,300| Do pref.......---.-..-- 100} 35 Mar30| 48 May 7)|| 14% Jan) 45!2 Dee 
100%g 1007s} 10012 101 | 100'4 10044) 100'g 1005) 100 10048) 15, 400) Southern Pacific Co...... 100| 985% Mar30| 108% Jan 9 8512 Mar) 10513 Nov 
9414 967s) 943, 977%| 96l2 97%! G5l2 9714) 94 95le| 64,100) Southern Rallway....-.-- 100| 7753 Jan 2) 97%June 2|| 381g Jan) 7 Dee 
8612 86%; 86 8614 86 86 8612 87 | 877 89 4,400| Do pref........-.-.-- 100) 83 Jan 2) 92% Feb25)| 66% Jan) 85 Dee 
511g 53 | 52 52 5lie 5214) 50 2 50 51 = 5 600! Texas & Pacific.........- 100| 43'4 Jan27| 58% Mar 13) 19 Jan) 4 Dee 
11 =: 11%4| «11%g 12's) 12% 14 12 2} 10!2 10!2 9, 900| Third Avenue_.......-.-.-- 100| 7! Apri7| 14% Jan 12 8% May, 1812 July 
68's 658's| *66 6653’ *66 66'2' 66 66 | *64 66 | 200! Twin City Rapid Transit..100! 58 Jan 22! 70 May 27\| 30!g %ct! 66 Jan 
2137% 13712] 13612 1375s{ 137 138 | 137%5 137%| 137 137%] 5,800| Union a Sean kecagrs 100! 13314 Apr 24| 153% Jan 10| 126% Mar) 151% Dee 
| 74\4 7475 745 7458 7Ale 745% 74a\4 74) 4 742 TAle 1,100) iQ EES 100 72 Jan 30 76 Feb 26 70 Mar 76\g Aug 
1°25 31 |°*27 29 1|*23 31 /1°*20 30 | *24 # 28 _...| United esass Invest...100) 18!4Mar19) 33!1gMay 18) 7% ‘pr, 41 Dee 
*74 76 73% #75 73 73 *71 7212| *70 72!2| + EO” eee eee 48le Mar23| 78!4May18|\| 261g pr) 64% Dee 
118 1121's) 121 2119} 120'4 123 117 119%) 118 119 | 7,100) Virginia Railway & Power. res ta Jan 14) 123 June 3|| 36 Feb) 72% July 
2712 2873) 27% 28) 273% 291g) 2814 29 277g 2812) 34,900) Wabash................. 1912 Mar30, 20%May 22 10% Jen) 24% Dee 
6512 67 6553 6612} 6612 6734) 6614 6712] 65% 667%) 31,100} Do pref A_.........-- 100] 55%, Jan 20) 68\44May 20,| 34 Jan) 60% Dee 
*47 49 *47 48 48 4834| *47!2 50 48 4914 450 | enero 100| 381, Jan 21) 497%gMay 21|| 22!g Jan) 42% Dee 
135g 14 *135g 137%) 1353 137) 13!2 1334) 13'4 13% 3,600| Western Maryland..-..-..- 100; 11 Mar24) 17% Jan 9) 8%, June 16% Dee 
191g 1912} *19 20 | *19 20!) 19%5 19!s] 19 19 "ss YY eRe 100} 16 Mar27| 26% Jan 9|| 15% May, 26% Dee 
41%, 41!2) *41!2 42 4l!2 42 4l'g 41%) 41%3 41%) 2,600) Western Pacific........-.- 100; 214 Feb17| 55 Marll 14% Jan| 367% Dee 
Qllg Qlis| *9llg 92 917g Y2 91 Qlle} Gilg Q1%4) 1,100 iy Saipan 100| 841g Jan 6 100 Marill 58 Jan) 861, Dec 
1612 165s} 16’, 16s) 15% 16!) 15 1553} 14% 15'4| 4,800 Wheeling & Lake Erie Ry_-100 10% Mar31| 18!3May 21) 71g Jan) 171g Dee 
30 30!c] *30 30%! 29%, 30 29 29%) 28 29 Yi of" Es 100| 22 Apr 2} 33%gMay21|| 14% Jan) 321g Deo 
‘ Industrial & Miscellaneous 
7219 74'4) 71% 74%) 73 747%) 72%¢ 73%) 72 72 6,900| Abitibi Power & Paper.Ne par| 62 Jan 6) 75!:May29|| 61 Dec) 64 Dee 
*133 143 [*133 143 | 133 133 |*131 143 |*131 143 100| All American Cables... --- 100} 119 Jan 5) 133 May 26)| 961gMay| 12212 Dee 
94 94%) 95 95 | *93 95 92% Pros *93 0 95 400| Adams Express........--. 100| 90 Apri6| 103% Jan 9 73'g Jan) 931g Dee 
15% 16's} 15'2 15%) *15%— 15%) 15's 15 15 900| Advance Rumely......... 100} 13 April) I8!gMay13 6 June) 16% Dee 
56 56 54 56 55'2 55'2' *5312 55 *49 55 600 cee. Mt... wssmendens 100' 47 Febi18) 59!sMay 18 28% June! 44 Dee 
* Bid and asked prices. z Ex-dividend. > Ex-rights. 
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HIGH AND LOW 


Faturday, 


Monday 


Stock 

. 107 

J 96) 4 
110 


67 


*] 
Exchange 


Le 
} Closed; 
Memorial 


Day 


210 |\*2 
Ole 


107 "7 


344 
120 1 
lll's *1 
24% 
19 

40 
41 
70% 


11534 


lille 
23 
19 
*35 
*40% 
60%, 
37% 4014) 
*110 eate 1 
O34 x ° 
#41 
*2 
°. ~-<-- 
7% 
134 
8678 
96 
*105 
107 
264 
*06 
JTRle 
*5) 
*19 
92 
*) 


11512 118 


25 


12212 122 
27, 3 
48'3 45's 
i313 
3412 34le 
79 7¥ 
184%, 1933 
61 63 

*36 86-3712 

*96 8697 | 
514 
49 
354 

*92 
47's 


5 al 


5214 
51% 
357s 
93 | °* 
48 | s&s 
33% 3453 
*21 22 | 
*60'2 62 . 





SALE PRICES—PER 
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ss 
+) 

140)'e 
O67 
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114 
67% 
101 
107 
37 %% 
80 


210 
*UO8 
106 
35/8 
45\2 47 
45\2 46 
108 108 
117% 117% 
"45\0 4712 
*92lo 94 
10%, 10% 
"24\g 25 
Su 93 
*3l4 
116'4 
1125 
2334 
*IBle 
|} *32\4 
*30'4 
6914, 68), 
39 | 38% 
110 |*110 


G84 
06 107 


103 
39% 


; 
11815 
11258 
244 
19 | 
40 | 
4012 
687" 
3914 
114 
94 | 
4% | 

233 
2638 

U7, 
13612 
0078 
OOl4 
110 
107 34 


118 

1125s 
2418 
18le 
35 
4034 


1512 
1llg 
23\4 
1S8ilg 
35 

4054 
69 

37% 
10 

9314 § 
4\o 


135 | 
89%, 
9712} 98 

110 |*105 

107% *106% 34 
26 34 


887, 


97 : "O05 


7TSl4 
4 
19 
9! 


116 
25'4 

121 
27, 

*45'5 


52 116) 8 
28'4 252 
21% 1 21: %s 
2's 

49 
13 *13 
34 | *30 
80 | *77 
1853 *18 
617g, 61g 
38 3614 
97 #96 
5lie 50% 
514 50's 
36!2 36% 
93 | O14 
47\2 *47 
3414 z33le 
2153 *21 
62 | *60ls 


34 


18t2 
60%, 


5O% 
50'4 
35's 
911g 
47 

33% 


60's 


34 
*112 


SHARE, NOT PER CENT 
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2 
48 
140% 
O's 

* 106% 


WS 


645% 
101 
107 

S612 

7355 


*105!'2 
35% 
4554 
45\e 
10814 
*117'4 
"45 
*Q2le 
*10% 
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ug 
*3l4 
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11412 
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*32!le 
3948 
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37% 
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"9314 
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3834 
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o4 
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S814 
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109!2 
*117'4 
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*92!l2 
i100 4 
24 
*RO 
*3l4 
Z1L11% 
710955 
227% 
*15 
*32le 
40\4 
67 
37 
*110 
*9 $14 
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60 


Os 4 
9452 


Ole 
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“seg 


107 


333 
21 
61 


500 
200 
9000 
QO 
200) 
200 
,400 


900 


700 
700 
,400 
600 
: .700} 
.500)\ 
.900 
S00 
000) 
200) 
,700 


,700! 


200! 


$00 
3,600 
300 
2,100 
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000 
200 
500 
900 
s00 
200 
400 
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800 
70U 
3,100 
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300 
200 

200 
700 


$000 
5,800 


200 
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3,700 
400 
600 
300 
100 
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300 
5,700 
400 
100 
300 
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900 
300 
200 
400 
100 
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200 
SOO 
200 
SU0U 
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.700 
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00 
200 


,100 
200 
5800 
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400 
,300 
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200 
.300 
100 


300 


5.100 
,500 
400 
,000 
400 
9,900 
300 


500 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 
Air Reduction, Inc....No par 
Afax Rubber snc... F 
Alaska Goid Mines... 
ey Juneau Gold Min } 
lied Chemical & Dye.No par 
“De » pref lu 
Ailis-Chalmers Mf Z. 

Do pref 
Amer Agricult 
I) pret 
American Heet Sugar. ‘ 

Do pret 100 
Amer Bosch M age to. No 
Am Brake Shoe & F_...No 

Do pref 
American — 

Do pref .-100 
Ameri an Cc ar & F oundry. 100 

Do 


100 
.100 
100 
100 


100 


iral Chem 


par 


par 


19 f) 


American Chain, class A 
American Chicie 

Do pref_.. 

Do certificates. 
Amer Druggists Syndicate. 0 
American Expreas_.......100 
Amer & For'n Pow new.No pa 

Do pref ’ 

Do 25% paid... 

Do full paid _. 

American Hide & Leather - 100 

Do pref 
ATNATIOAR 1660 .cncscscésece 100 

Do pref_. once 
Amer Inte rnational Corp..100 
American La France F E_. 10 
American Linseed 

Do pref.... 
American Locom new. 

Do 
American Metals 

Do pref 
American Radiator 


Amer Rallway Express__..100 
Arnerican Republica... no par 
American Safety Razor__..100 
Amer Ship & Comm_..No par 
Amer Smelting & Kefining.100 

Do pref_. 

Amer Steel F oundrie : 

Do pref 
American Sugar Refining. -100 

Do pref_. .100 
Amer Sumatra Tobacco. - .100 

Do pref_. 

Amer Tele graph & c Jable- 
Amer Telep & Teleg 
American Tobacco 

Do pref... 

Do com: non Cc lass B. 
American Type I ounders_. s 
Am Wat Wis & El 

Do Ist pref (7 

Do partic pf (6%) 
American Woolen 

Do pref 


Amer Writing Paper pref 
Amer Zinc 
Do pref_. 25 
Anaconda C Sopper Mining 50 
Archer, Dan'ls Midl'’d.No par 
Do pref_. ..-100 
Arroour & Co (Del) ‘pref .--100 
Arnold Const'le&Covte No par 
Associated Dry Gooda....100 
Do Ist 
Do 2d pref 
Associated Oil 
AtiGulf&wWitIissL ine. 
Do pref 
Atlantic Refining 
Do pref_. 
Atlas Powder new 
Do pref 
Atlas Tack_.._- 
Austin, Nic hols&C Sovte ‘No par 
Do pref... stanenee 
Auto Knitter Hostery . No par 
Baldwin Locomotive Wks- 100 


Do pret 100 
Barnsdall Corp, Class A... z=. 
Do Class I 
Barnet Leather 
Bayuk Cigars, Inc 
Beech Nut Packing 
Bethlehem Steel Corp 
Co cumconv 8% pref..100 
Do pref 7% 
Booth Fisheries 
British Empire Steel 
Do Ist pref 
Do 
Brooklyn Edison, Inc. 
Bklyn Union Gas... / No par 
Brown Shoe Inc 
Do pref 
Burns Brothers i 
Do new Class B com No par 
Do pref_. 
Burroughs Add’ Z Mach.No par 
Butte Copper & Zinc 
Butterk ‘k Co 


Butte & Superior Mining...10 
Caddo Cent Olli & Ref..No par 
California Packing-....J No par 
California Petroleum 
Do 
Callahan Zinc- Lead 
Calumet Arizona Mining - - 
Case (J I) Plow 
Calumet & Hecla. 2: 
Case Thresh Ms schine_- oom 
Do 
Central Leather 
Do 
Century Ribbon Mills..No par) 
Do pref... 100 
Cerro de Pasco C opper.No par 
Certain-Teed Products. No par 
Chandler Motor Car...No par 
Chicago Pneumatic Tool. 
Chic Yellow Cab tem ctf No par 
Chile Copper 25 
Chino Copper 
Cluett, Peabody & Ca 


No par 


-No par 


--33 1-3 
.100 


-100 


.--100 


Lead & Smelt... 25 


-100)} 


PER SHARE 
Range for Year 1925. 
On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1924 





2253 Apr 
37 Jan 
94 Jan 
37 Jan 
5\4 Mar 
12: Apr 
\4 Apr 
Jan 

4% Apr 

: Jap 
Ig Mar 31 
Mar 31 
Mar 18 

74'2 Mar 17 
32'—g Mar 30 
lily Jan 2 
20 Mar25 
53 Jan 2 
1041, Jan 5 
118!2 Mar 20 
45%, Mar 30 
111 Mar30 


QNornnvaany 


897g Jan 3) 


76\4May 13 
45 Jan 8 
36% Jan 2 
8%gJune 2 
90% Mar 30 
1051, Jan 5 
46 Jan30 
108 Jan 7 
‘a Jan 16 
9l'g Jan 16 
6 May 6 
28 Apr 


24 
374% June “Y 
1305 Jao 4 
Feb 17 


7 
5 


&5 
104), Jan 
841g Feb 17 
103. Apr22 
34% Jan 13 
100 ~ Jan 9 
O5'2 Jan 2 
34%May 6 


69lgMay 6 


Mar 30 

Jan 5 

Jan 5 

O5lg Jan 2 
113!3 Jan 6 
45 June 5 
92 Janil4 
Q's Feb 16 
2314 Apr 30 
87% Jan 27 
1% Jan 7 
107 Mar 30 


109 May 1) 
21 Mar 24 
1614 Apr 22 
35 Jan 6 
39 Apr2s 
60 Mar 23 
37 June 5 
109 Maris 
93\4June 1 
4igMay 4) 
lMay 4 
25 June 2 
7i2 Apr 25 
120% Jan 2 
Hi 0 ly Feb 17 
4!o Mar 31 

os Mar 25 
92's Febll 
17 Mar3l 
931, Jan 10 
65 Jan 3 
414 Mar 31 
17 May13 
6laMay 5 
lg Apr 25 
1001, Jan 27 


14% Mar 28 
49', Mar 24 
3lig Jan 5 
95', Jan 3 
43's Mar 24 
40% Max 24 
281g Jan 22 
8Ol4 Marlg 
47 Mayi18 
30'2 Mar 30 
19 Apr23 
5Sie Mar 17 


Highest 


Lowest 


Highest 





94 Feb 
127'g Jan 
128 Jan 
14 Jan 
75’. Jan 
114% June 
84 May 
41 Feb 
14 

304% May 
7153May 
1447s Mar 
124 Feb 
53% Jan 
116!g Jan 
105 Janl17 


84 Janl13 
6614 Jan 17 
5914 Mar 12 
1415 Feb 28 
1065, Feb 10 
110% Feb 5 
54%, Mar 4 
112 Apr 18 
71% oe ts 
= 2 Feb 28 
he Feb 14 
May 28 
a7 Feb 25 
] 2.65 ine 
46 
107 


yo =e ~ 
ae Oke BNA ON ROMS D&S 


_ 


~ 


193 : 8 
108 ine 1 
64% Jan 6 
96', Jan 20 


7ig Jan 3 
12lg Jan 9 
39 Jan 9 
48 Jan 3 
35% Feb 13 
98 May 21 
97 Febl4 
12! Jan 28 
214 May 25 
945s, Mar 12 
1084 Feb 7 
40'4May 22 
4% 2May 6 
47% Mar 3 
1171g Feb 5 
117'4June 2 
52\, Feb 24 
94 Jan 9 
13. Apr2s 
32's Jan 12 
93 Mayl4 

4\4May 14 
146 


30 Mar 3 
23 Feb 6 
40% Mar 4 
53'4 
74\2 
5312 
116\2 
102 
7 
35s 
33% 
11% Feb 24 
140% May 22 
915gMay 22 
100!eJune 
102\4May 
1091eM ay 
297g June 
QO7's Apr 
82\4 Mar 
8% Jan 
28% Jan 


24% Jan 
2%, Jan 
118 June 
3273 Mar 
123 May2 
4% Feb 
58 Jan 


Jan 10 


Feb 8 
Jan 31 
Jan 10 
Jan 26 


7 


VVNOWWeONBSKNNOLS 


O8% Jan 
55'_ Jan 
51%sMay 
37% Apr 
O85, Jan 
55 Jan 
37% Jan 
28% Feb 
71% Jan 1% 


to 


— 
@2weo-) 


Feb 26), 
116%, Jan 31 || 


Feb 14|| 
Jan 13)| 


Feb 25) 


3 per share $ per share 


6714 Jan 
4\, May 
05 Dee 

7 Jan 

65 Mar 

119 Apr 

4153 May 

99 Apr 
7's Apr 

18% Apr 

36 Mar 

681g Oct 

22% Apr 

76 Apr 

104'4 July 
9573 Apr 
109 Jan 
53'¢ Apr 
118% Apr 


21% Mar| 
14%, Apr 
5lig Feb 
23 Sept 
31, June 
88 


13% May) 
30 Apr 
70's, Apr 
116% Apr 
38% June 
1074 Apr) 
0414 Apr! 


7712 Nov) 
25 Jan| 

57%, Apri 
10', Oct) 
571g Jan 
96 


Jan 
331g 


Apr 

101% Apr 
36 Oct 
77 Oct! 
6%, July) 
221, Sept) 
3814 Dee 
121', June 
1365, Mar 
101 Apr 
12514 Mar 
106 Sept 
40 Feb 
89lp Mar 
66 Feb 
5114 Sept 
90 Oct 


llg Apr 
7 Mar 
24 June 
25!2 May 
2s! Dec 
v0 Dec 
83'4 June 
6 Oct 
79 Jan 
S3!g May 
BY Jan 
2712 July 
10% Mar 
12g Jan 
78lg July 
108 3=Oct 
47 Apr 
82'g Feb 
56 June 
181g Mar 
79 #Apr 
l'g Nov 
104% May 


1101, June 
Feb 


10 Jan 
231, Nov 
391, May 
44%, Apr 
37% Oct 
101% Apr 
891, June, 
3% June 

144 Nov 
30 Aug 

5 Nov 
10714 June 
56% Apr 
39 May 
84 June 
95 Dec 
1953 Feb 
95's Mar 
62% Nov 

3% June 
17 Apr 


14 May 
1 Nov 
80 Apr 
191, July 
92'2 July 
2'2 May 
41% Mar 

lg Mar 
131g May 
14 Mar 
4l\4 May 
O"s Mar 
2914 Mar 
25% Apr 
91 Jan 
40% Mar 
24’, June 
267, Nov 
797, May 
39 May 
2553 Mar 
J}, Mar 
4K (Get 


93 
l4lg 
‘4 
ll 
871, 
118% 
7355 
1047, 


Der 
Dec 
Fer 
Ma’ 
De 
Dec 
Dee 
Dec 


7, July 


1091, » 
61% 
997%, 
2812 
69 
43\2 
134% 
1697 
10612 
1484, 
115 
144 
101 
102 
787 
102% 


_ 
‘ 


12% 
36% 
45g 
29 

Oll, 


Jan 
Feb 
De 
Jar 
Der 
Mar 
Der 
Oct 
Dee 
July 


Bept 
Dec 
Dee 
Dec 
Oct 





* Bid and asked prices; 


ao sales on this day. 


a Ex-rights. 


2 Ex-dividead., 
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PER SHARE | PER SHARE 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Prevtows 
anes — for NEW YORK STOCK On basts of 100-share lots. Year 1924. 

Saturday, | Monday, Tuesday, Wedmesday. gf ma Friday, the EXCHANGE { -- 

May 30. June 1. June 2 June 3 June June 5 Week Lowest Highest Lowest | Highest 
Siper share,| $ per share | $ per share | $ per share | $ per re | $ per share vares. | Indus. & Miscell. (Con.) Par, $ per share | $ per share |\$ per share $ per share 
| 113% 115 11334 116 115 118!¢ 116 11853 117 12034 21,800 Coca Cola Co..-......No par| 80 Jan 6) 120%June 5|| 61 Apr, 831g Dee 
|} 3712 38l 3714 373, s71e 39 3712 «39 3714 38l2, 8,400 Colorado Fuel & [ron.....100| 321, Apr 21 48\4 Jan 1s}; 247, Feb! 5414 Aug 
734 48 477, 477, *4734 48! *473, 48le {Slo {810 500 Columbtan Carbonvte No par) 45 Mar24) 51% Jan 8]| 393% Sept) 55%, Jan 
| 6453 663; 645g 65%, 645, 66%, 643, 6514 64!le 65 19,900 Col Gas & Elec.__..-- No par, 45%, Jan21; 69%May21|| 33 Mar) 48 Dee 
*109 110 109 109 109'4 109 *109 110 *109 110 500 og ee .100, 10444 Jan 5 109!eMay 29)'| 103% Dec! 105 Dec 
*57 60 59 59 59 60 66 66 *62 69 700, Comm’! Invest Trust__No par, 50 Jan 2 67 Feb16)| 3053May| 58 Nov 
}* 10312 2 106!2 *103!2 10412 *10312 10412 *1031e 2 *103!2 104!s ; Do pref_. ....100; 192 Mar19) 1061, Jan 19)|| 93 May) 103 Nov 
| 99 9934 *95 99 *93 49 *9o0 90 ") 900 Commerc lal Solvents A No par 80 May25 190 Jan 29) | 431, Jan| 131% Dee 
951, 96 *93 07 *O0 17 *S8 95 ) *R0) 90 200 — P _No par 76 May25 189 Jan 29) } 33 Jan| 1291, Dec 
26% 27's 2614 26% 25'4 26% *26!2 2658 26lg 267, 15,700 Congoleum Co new___.No par 25 <Apr29| 43l,¢ Jan 2) | 32% May! 66% Feb 
| +3 1 *7, l *7g l *7, l *78 l 200 Conley Tin FollstampedNo par loMay 19 17 Feb10)) 7% May| 1444 Dec 
} 4153 44 413, 43 40%, 42 38 40 38 103, 21,100 Consolidated Cigar No par, 26!2 Jan 2) 44!lgMay 29 1153 Mar) 30 Nov 
5A 86 *s1 85 *S0 36 *S0 5 857g 857s 600 Do pref_- ...100| 79% Jan 2) 897, Feb14)| 69le Apr| 84 Jan 
4\4 472 4° 454 4! 4!o ti, 455 tle $54 5,900 Consolidated Distrib’ rs No par 31g Jan 7 93, Feb 19)| lg Jan) 3% Dee 
861g, 87 861g 8612 86 $914, 863%, $31 86!2 87%, 41,600 Consolidated Gas (NY) No par} 74!sMar30| S89legMay23|| 607% Jan) 797%, Dee 
278 318 2Q7e 279 278 3 272 ; 27 3 7,300 Consolidated Textile...No par| 27g Mar 19 54 Jan 7}) 253 Apr) ™ Jan 
6515 661, 65 6573 65's 657, 643%, 66 65 6534 7,600 Continental Can, Inc_.No par| 60!2Mar30! 697% Jan 2)! 431g Apr| 695, Dee 
1/114 114 *112 215 *113 114%4 112%, 113!2 *112 113!2 700 Continental Insurance..__.25| 103 Jan 5) 120!g Jan26 891g Apr 109'g Dee 
' 10!2 11 10'2 10% 10!2 10% 1044 105s 10% 10!2 23,600 Cont’l Motors tem ctfs_No par! 844 Jan 2) l1%sMay 9 6 Apr! 87% Der 
3253 3373! 3253 3314! 33%, 333) 331g 3373! 33 3354, 17,000) Corn Products Refin wi_...25) 32%sMay 29) 4153 Feb 25|| Bllig Jan| 43% Nov 
122 122 (#121 122%4)*12114 12214) 12214 12214] 123 123 300 2 ee -100| 118!g Jan 7| 12312 Mar25|; 115'g Apr) 123% Aug 
68!3 6933, 677, 68l2 68 68% 66 68)! 65 67 | 15,900, Crucible Steel of America _ 100) 6412 Mar30) 79%, Jan 17|| 48 May| 76 Dec 
9533 Q5lo! *95lg 9512! D5le Q5le| *94 96 *94 95 | 300 oe MN acccksssonne 100! 92 May 8 96 Jan 15|| 86 May; 98 Dee 
12 12!s 113, 12's 12 12 | 113% 12g 115g 117g 4,100 Cuba Cane Sugar-_.-..-/ No par| 10%; Apr29) 1453 Feb 9) 10lg Oct! 18 Feb 
5053 51 | 51 5238, Sill, 52's 0 61 | 51 51 9,600 ee. Ce ntceténetesece 100| 47%, Apr30| 6253 Feb 26 5353 Apr| 71% Feb 
2934 3034) 30 3012! 72914 29le' 29 2914; 29 2914; 7,600; Cuban-American Sugar. -.10) 27 May 6) 33lgMar 3 2814 Nov; 387% Feb 
*95!2 97 | *95le 97 | *93% 97 | *93%4 97 *9344 97 oneg ee SAS eee ae 95!gMay 5; 101 Mar 13, 96 Jan) 10014 Nov 
4lo 4le die 41e 414 4\4 44 4}, 4 4 1, 600 Cuban Dominican Sug.No — 4 June 5| 6% Feb 27) 4\, June Sig Feb 
*34 36% *34 3614, 31 3 3llg 3112; *30 32 | See Pe Bn ws ocdcecccans 100; 31 June 3), 441g Jan 6| 38 Dec) 52 Feb 
75 77 #79 79 #80 | 80 83 8314 85 | 3,400 Cushman’s Sons_._..-- No par es Mar 30; 85 June 6|| 56!3 Aug| 76% Sept 
5312 4 | 531g 537%! 52 531g| 52 53 533g 53!2' 6,600 Cuyamel Fruit........ No par| Feb 17| 59 May 25| 451g Nov| 74l, Jap 
2 % } 2 2 *2 214) *2 2le 244 2% 500 Daniel Boone Woolen Mills_25) te Apr 23| 7% Jan 9) 6 Nov; 3214 Mar 
36's 38 | 36 37 363, 36%) 34% 35 | 34lg 35!2 5,700; Davison Chemicalvte.No par| 277% Apr 30| 49% Jan 23) 38! Nov; 691g Jan 
*20% 22 | *20% 22 *20%, 22 | *2114 22 *21'\4 22 | .....-| De Beers Cons Mines_.No par| 20\4Mar18) 241g Jan 28) 18% Jan| 22% Dee 
124 12414) 1237, 124 12344 12312) 122!g 12312} 122 122 | 2,500) Detroit Edison..........-. 00; 110 Jan 5| 125’gsMay 22)! 101 Jan) 115% Deo 
2413 2473! 241g 24lp 233, 2412) 235g 24 23's 2353 25,900 Dodge Bros Class A...No par| 23'sJune 5| 26 Mayll SE ae A 
78 79 | #78 78!2, 784 785s; 7S8le2 79 783%, 79 36,000 Preferred certifs....No par|) 73\gMay 7| 79 Mayll PE Ee, PRR PIE 
1414 1414; 14's 14!g 14 14\4 14 14 137g 14 | 1,700 Dome Mines, Ltd..-~- No par| 12% April4;) 16lg Jan 19 11% Nov) 20% Jan 
Z19'4 1914) *18!2 18% 18l2 1812) 184% 185g) 184 184 600: Dougias Pectin....--.-./ No par| 14 Feb16) 19!2:May 12 _ 9% June| 18 Deo 
“110 111 110144 11014 110% 11033) 11053 110% 110% 111 600| Duquesne Light lat pref_..100| 105 Jan 7} 111 June 10012 Mar| 108% Sept 
10855 1087s 10812 1087s 108!e 1087s; 108!g 108!2 108% 108%3 2,100 Eastman Kodak Co_...No par} 108!s Mar 19) 118 Jan 19 104'g Apr) 114% Nov 
1853 19's) 18% 18!c 177%, 18's 7 18 18 1814 5,200' Eaton Axle & Spring...No par} 10'2 Feb13) 20!4May 27 8% Sept) 24', Jap 

! 

16514 169%, 16953 174%, 173 77 171 17414 716812 17014) 28,600] El du Pontde Nem & Co_.100| 134% Jan 5 177 June 3 112 May} 142 Dee 
97 97 | 97 97 i773 «977g «O*97 98 *967, 98 500 BO FOE GMiccacccece 1 94 Jan23) 977%June 3 85 Apr! 96 Dee 
| 64), 66 *64lo 65 64's 6454 63le 64!g 63le 63l2 4,700) Elec Storage Battery._.No par| 60% Mar 30) 70% Jan 3 50\g May) 66 Dee 
i *9 ll'g *9 llig *10 ll'g 10 10 *10 l1!s 100| Elk Horn Coal Corp..--.-. 5 7'g Feb17| 101g Jan 22 1l Dee 145, July 
| 13%, 21g) "Ale 2ig *llg Bly *Lle ly *llo 24) _.._...| Emerson-Brantingham Co. 1s ligMay 1) 21g Jan 3 7g June 31g July 
| 69 69 677g 68!2 67l2 67l2 67 6714, 67 67 2,200} Endicott-Johnson Corp. .- 63% Apr 2| 72 Jan 9 5573 May| 73% Dee 
| 11314 11314) 113% 113% *11244 114 11344 113% *112%4 113%, 500 gf Se m4 111 May 28) 116%, Feb 16 10512 June) 115 Jap 
: "oy 18 *17 18 *17 15 *17 18 *17 18 ......| Exchange Buffet Corp._No par, 15'2 Apr 8| 19% Jan 3 18 Dec! 241g ‘ug 
} *3lg 4\o *3l2 Ale *Sle i's *3le 4!e *3le Ge! ..sacdl PD Gc cecesecuces 25 2'4 Mar 27) i1p>May 28 2 Dec 41, Jap 
| 3673 3733 37 37 37 37 36!g 36%, 36%, 37 2,300! Fairbanks Morse-. _No par| 32\4 Jan 2) 38% Mar 12 251g May! 34 Dee 
} 1041s 10714) 1035, 105 103'2 105%, 103 104% 102!g 10353 29,700| Famous Players-Lasky._No par| YO Feb17) 108!gMay 19 61 Jan) 981g Dee 
1/110 1210's 110 110 110. 1114g,*111 Lllis Llitle Lille 1,100 me. CR Wile ccntucn 100| 103% Feb 17, 11214May 25 8773 Jan 10813 Dee 
Peck a conn —_ ; —* ...| Federal Light & Trac ~"Nopar| 114lg Jan 3| 168 May 7 74lg May); 122! Dee 
*16— 18 17 17 16 16 *l15le 17 *15lo 17 400, Federal Mining & Smelit’g_100 1544 Mar 13 25 Janlg 5'g Apr 24% Dee 
Stock | 55 55 | *54 53g, 541g 5414] 54 55 | *53l2 5414) 1,200 Te Seo ee 100} 49\2Maril| 644 Jan15)) 41'g Jan) 641g Dee 
'*166 169 (*166 169 *166 169 '*166 169 166 166 100) Fidel Phen Fire Ins of N Y_.25| 14713 Jan 6, 175 May 15)| 118 Mar! 146 Dee 
Exchange | *l5's 16 "15's 16 *15'g 15'2) *15 15 "15's 16 5 Fifth Ave Bus temctfs.No par| 12 Jan 8 155sMay 18) Olg Jan; 13% Jan 
ae ‘ pi .| Fisher Body Corp..--- No par| 239 Jan 2) 280 Jani12|| 163 Jan!) 240 Deo 
Closed; | 16%3 16%; 16%, 165, 16', 1653) 16 167, «16%, «16% 56,400) Fisk Rubber_._......-- No par| 10!2Mar24\ 1712May 13) 512 June! 13% Dee 
aw = C95 96 95% 96's 955, 96 | 95le 96 *95\s 96 1,700 ee BO Os scacactas 100! 75!g Jan16, 961;May29|| 38g July) 86 Deo 
Memorial 8&5 85 S41 B5le R4%q 85l4) S83lo 84lo 83le 834% 6,700 Fleischman Co..-...... No par| 75 Marl, 87 May 21\| 44\4 Jan| 904 Nov 
11112 113'4) 111!2 113!2 113% 114's, 112!2¢ 1135 11312 116% 15,900 FoundationCo_.......No par| 90 Jan 6) 116%May19|; 66lg Jan; 945, Dee 
Day 15's 1615 15 15!g 15!2 15% 14% I15'2 14% 15 19,000 Freeport Texas Co-..--.-. No par 8 Maris) 18!2May 11/! 7\g Bept 13% Jap 
L112 12%] 103, 112) 107% I1%g} 11 11 10 105s 5,100) Gardner Motor......- No par| 4lg Jan 2) 16144 Mar 2) 3% Oct 7 Jap 
*46'\4 47 *46\, 47 45'4 47%4 474g 47%) *4612 47 | 1,600) Gen Amer Tank Car....-.. 100! 44% Apr 27 5812, Jan 10)| 35l2 May) 53 Dec 
*97 99 | *97 99 | *97 99 | *97 99 *97 99 | .. | RS Wb incusesosevess 100; 93% Feb16| 99 Jan | 92 Feb) 9913 Dec 
54 5512) 53le 54% 541g 547g) 53le 54'4. S3le 55l4} 8,200) General Asphalt........-.. 109 42\2Mar30| 63% Jan Hl 31% Apr) 63%, Dee 
9612 961e| *973, 100 97 97 97 97 "941, 97 300 | OAS 100; 86\2Marl17; 100 Jan 7i's Apr) 100 Dee 
135 136 {#135 136 136 136 | 13314 136! 4133!4 137 900 General Baking....-.-.- No par| 121 Mar 7| 147% Jan al| 93 Jan| 160 Sept 
| 874 3 87) 87 $7 86 863g S5leo 8633, 85 $5 2,600; General Cigar, Inc.......- 100} S4loMay 4 101% Mar 4 82\4 Apr) 98% Dee 
*102!2 109 |*10212 109 |*10212 109 |*102l2 109 |*10212 109 a Uns so scan ame’ 100' 105 Jan 3 111% Maril2!} 101'4 Mar) 106 Dee 
*100. 108 | 105 105 *105 109 |*105 109 (|*105 109 | 100 Do debenture pref....100) 105 June 2} LOQlg Feb 25) | 100 Apr) 109 Dee 
286 29035) 289 29314 7291 2067—| 25S 292l2| 2873, 290%; 49,400; General Electric_.......-.. 100) 227'4 Feb17| 320 Jan 2); 193!g Jan| 322 Dee 
lit, 11 114g Ills zli% IlAl'g 11% 114% L1l% Illes 2,800 oe: GORD caccousecse 10) ll Jan 2) IlligMay 26 101g Apr lilg July 
| 76%, 77%| 76 77, | 76\2 7712} 76 77'2 764 774% 98,900, General Motors Corp..No par| 64% Jan 5) 79 Feb10|| 55% Oct) 667% Deo 
*90 «=. ...| *90 *90 -| *90 *90 : ee Se eer 100; 90 Feb13) 941g Jan21|| 80 June) 93 Dee 
*90 92 "90 92 Olle 92 *O0) 93 *O0 92 300 Do deb stock (6%)....100| 88l2 Apr2l; 94 Jan 13} 80', June| 931g Deo 
107 107%s| 107, 107'4) 107. 107% 10712 107% 10712 108!2 4,700 Oe TH. Wee sascaccse 100} 102 Jan 5) 108% Feb 2|| 95's July) 10312 Deo 
5lis 53 515_ 52% 5134 52le 1 52'4, 5l 52% 29,400 Genera Petroleum....... 25| 42 Janil6| 57igMar 3)| 38% June) 45 Aug 
Tio 48 | 4814 4814 4312 50 50le 51 *48 50. 1,300 General Refractories...No par| 43 Apr28| 68lg Jan14|| 31 June} 65 Jan 
5454 537%, 64543 541, 55%) S5l2 564 55 5553! 8,100) Gimbel Bros_.......-- No par; 47 Marl6| 57 Janil3 47'g June| 64% Deo 
17103 104 |*103 104 ,*103 104 103 103 ,*102 104 200 Pt Ciiidenesdnavatent 100| 10214 Mar 14) 105% Jan 20 99 Jan) 107 Sept 
35'2 36 35'2 36 35 35'e 35 35 3 3473 2,900, Ginter Co temp ctfs_..No par | 22% Feb13; 407May 1! +11 21 Dec| 27% Nov 
| 21's 22 21's 21% 21 215% 20%2g 21 20', 20% 14,300 Glidden Co...-. -. ----NO par, 121gMarl19; 23%May | 8 June) 15 Nov 
|} 39 39 *39l2 40 #39 40 39 3912 *38!lo 3912 400 Gold Dust Corp vte.._No par; 37 Mar 3) 42!2May 20 | 2812 Apr) 437% Nov 
{ 5ll2 53%! 51% 52% 515% 52% 51 52% 50% Sle 14,100 Goodrich Co (B F)....No par) 36% Jan 5 65!2 Apr 6/| 17 June! 38 Dee 
*97lo QSl4! *O7le QR8g) 973, 97% *97le 99 9712 97le eS er 100) 92 Jan 3) 997%gsMay 22'| 704 May| 92 Deo 
100 100%) 10014 10012! 100 100!2 9%!2 100 99 99\2 5,200 Goodyear T & Rub pivtec. 100! 861g Jan 6) 101%May27|| 39 Jan) 9053 Deo 
105 106 106 106 106 106 106% 106% *106 106)4 700 BO BllOl O8l i. ccicass 100, 103 Apr 27} 10714 Mar 6} 8514 Jan 108's Dec 
*15 15'2) 15 15 "15 l5'2 «614g 14le 715 152° 1,000) Granby Cons Min Sm & Pr.100) 13 Mar 30) 21% Jani14)) 121g Apr) 21%, Dee 
" cl case -aaael Kose > alee ; Gray & Davis, Inc....No par| 4% Jan 2) 7g Jan 3|| 2lg Gct| lg Jap 
10012 10234) 101'2 104 104 110 104%, 107 105 106% 27,300) Great Western Sugar temctf25| 91 Jan16) 110 June 3} 8314 Oct 967s Deco 
14 14 | 13% 13le} 13'2 132 12'2 13'4) *12'2 13 600 Greene Cananea Copper. ..100) 11% Marl9) 19% Jan 2) 10 May, 21% Deo 
5's Big! 5 5 | 5 5 *5 5\4 5 5 1,100| Guantanamo Sugar_...No par 4%s3May 6 612 Jan 5} | 47%, Nov) 10g Feb 
8253 85 | 83le 84%) 84% B85'2 83% 842 82% 8412 9,100 Gulf States Steel__....... 100| 67's Mar 24 94% Feb 5) | 62 May! 89% Feb 
1 291g 2914] 29 29\4, *29\4 30 29'!g 2914; 29 29) 900, Hartman Corporation..No par) 25%, Apr 24 37\l_ Jan 7) 31 Bept 44% Feb 
37%, 38 | 37 3714] 36'2 3753) 35% 36 35% 357%: 4,000 Hayes Wheel.....-- _No par 30 Marl4|) 43% Jan : | 3214 May| 652% Feb 
| 4612 4712| 47 47 *47lo 4712 *47!4 47!2 4714 47%4 200) Hoe (R) & Co tem ctfa_No par| 45 Apr 1| 487% Jan 458% Dec) 651% Des 
44 4410/ 4415 4412) 44 44 441g 4415 44 14 700 Homestake Mining 100} 43 Jan 2) 50 Jan 12'| 35 July| 561g Jao 
35% 35% 35% 357%) *35%4 3e 35%, 36 357_ 36 1,900 HousehProd,Inc,temectfNopar| 341g Jan 5) 37% Jan 20 31% Apr 38 Nov 
68', 69 | 67 65 65 65's 67 65 66 69 5,400 Houston Oil of Tex tem ctfa_100 59 Apr 22 85 Jan 29 61 Apr) 82lg Feb 
57 59 4] 57%, 62 §2 6H5'4 625 65 62%, 63% 122,400 Hudson Motor Car_...No par 33% Jan 5 65\4June 3 2012 May| 36 Dee 
175, 18% 17 18 17%, «18)2 l7i2 15 17% 17% 19,600, Hupp Motor Car Corp.... 10) 144 Marl1s 10% Jan 6 ll's May) 18 Jap 
= <a chee sti vs ne Hydraulic Steel_.____- No par 1 Jan 5 14 Jan 8 lg Jan) 2% Deo 
“Tg (71 *7ip 9s) *7l2 8 7 Zig *7l2 Sle 200 Sa 100 6 Jan 5& 7% Apr 20)| 3% May) 10 Dee 
30% 317%! 30%, 31%! 30% 31!2 30!4, 3114 30%, 3114 51,300 Independe nt Ol] & Gas_No par) 13!2g Jan 5 3312 Mar ¢ 5% Sept) 16% Deo 
*18 18%) 18'2 15 18'2 18!2 18 18 17', 17s 500 Indian Motocycle..... No par) 13 Mar24 20 Jan 3 15's June) 25% Feb 
- 8 7%) «7 8 . 744 s 77 Slg' 3,300 Indian Refining.......-.-- 10 5ig Jan 2 10% Feb 6 3% Apr 7\g June 
*75 893,'! *79 " $9 4' *75 89%, *78 89 *78 -, 3D we > ese 100 77 Mar24 95 Jan 7 60 Mar 75 De, 
40!2 41% *40 40\e° *40 4()34 0) 4() *39l, 40 400' Inland Stee)........../ No par 38% May 1 50 Feb. 2 Bll, May| 48% Nov 
*108 -*108 110g 108 110's *108 110%, *108 110 ; i eae 100) 10412 Apr 14 110 Jan ee 10114 Jan) 107% Deo 
2673 2714) 27 27'4 267, 267% 257 26 25 25 4,200, Inspiration C ons “Copper 20 22 4 Apr22| 32% Jan 12 2218 Feb) 33%, Dee 
ll'e Illes li'g 11% litg 11% 1] 11 llig 114 2,000 Internat Agricul......./ No par 7's Jan 7 13lg Feb 6 3 June ¥ Jap 
12414 124144 *122 124 121 122%) 121!2 123 |*120 22 S00 Int Business Machines._No par 110 Mar 30 126%4Ma, 25 83 Apr) 115% Deo 
64° . 65\e 64% 654 65'4 67% 66'2 6S 6614 67 7,400 Interpational Cement..No par 52 Jan. 5| 68 June 4 40% Apr) 6591, Nov 
39%, 407! 40% 43 435g 445, 42\4 4414 $144 43 (153,900 Inter Combus Engine..No par 31% Jan 21 4 tJ ine 3 22 Mar) 39 Deo 
108% 1104! 105% 109'4) 108% 110 | 105% 10914) 10712 108%) 3,700) International Harvester...100) 96's Mar25) 11414May 20)| 78 Jan 11013 Deo 
117 1174 117 117 (|*116 117 117) «(117 17%, 118 100 Do pref... — 114 Mar 3 115, June 5 106 Feb 115%, Nov 
Sle Blo rer Kile 73% «= 77% Sl4 s *Slg Sl4 »,800 Int Me reantile Marine... 100 be 2June 2| 14’ Feb 5 6% Jan ; 15% Deo 
35% 3612 3312 36%! 33% 3433) 33% 3512) 3353 35 | 25,400! Do pref ---100| 33igJune 2, 52% Feb 5 || 261, Mar|* 47% Dee 
287s 29% 285% 29 4 28'2 29 28i2 29 2855 29 17,200 Inte rnational Nic ‘kel (The). 25| 24'4 Maris 30% Apr 24 ll's May 27's Deo 
©0965 Q71e\ *965% Y7le 965, 9655) *97'4 97le 971g Y7le 300 se = holskadats 100 94 Jan 6 U9lg Feb 6 75'2 May) 95 Nov 
71M 7455 71 73 | 71 73'4' 68'4 70% 65 69\2 45,800 International Paper mere 100 4514 Mar 19 74°53) ine 1 34): Apr) 60. Dee 
79's 80%, *79 81 80 BOlz' 79% 79% 794 79% 1,700 Do stamped pref_._.-- 100, 71 Mar 9 82 2May 26 62\g Mar, 747% Oct 
150 150 149%, 149%, *140!2 147 |*140!2 147 (140 147 | 200) International Shoe... .-.. Nopar| 108 Feb 2 150 June 1 Le Apr) t+ Nov 
*121 PR soucl ABR BBL IPRITS USL *8bt% ccccl 100 it ee 100 119 Apr 18 121 June 3 115% May! 119'4 Deo 
‘ 110% 11712. 113% 1187, 113'2 119%, 110'2g 114% 130 114!2 55,900 Internat Telep & Teleg --100 87!\2 Apr 3 11 9% June 3) +4 Feb) +S Dec 
®2llo 23 | *21l2 22%' 21's 2l!2 *21!2 23 21% 23) 100)| Intertype Corp.....-.- No par, 21!zMay 16 20'2 Jan 5 | 24'g Dec) 321g Mar 
q Sl aaa Kees. Sedat anew apa ak chawel anaes Invinctble Oil Corp....No par, 15g Jan 2 22% Jan 9 10'g July| 167%, Jan 
*72 90 | *72 90 | °74 88 | *65 80 | *65 Se earvron Iron Products Corp....-.-.-- 10; 82 Jan2. 105, Feb 10)| 391g Apr) 100% Dec 
1812 18!2 *18tg 19%2 18!g 18!2 %18 18!2 *18 19 300 sewel Tea, Inc......-...-. 100; 18'*Mar30 21% Feb 26) 16% Apr) 23% Jap 
*105!2 10612 *105 108 (*105 108 |*104!2 105'2 104 106 | ...... fi =e 100 1¢. » Jan19 110 Feb25)! 78 Mar 106 De 





® Bid ané asked prices: no sales on this day. 2 Ex-dividend 








2 Par value change i from $100 to $50 and prices on that basis be inning June 3. 


a Ex-rights. 
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PER SHARE 
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PER SHARE 





41GH AND LOW 


Sales STOCKS 


‘atarday 
May 30 


$ per 


Monday 
June | June 
share $s per share 
15'4 
45 2 


ex 
Zs%, 


99 


H0le 
63 
304 
7% 
9 
354 
*110 
18 


2 182% 


*10312 *103!e 
8712 
414 
26le 

| *90 

*48 

| *80 
Bile 
265s 
4ile 
25% 
42'8 
19% 
3012 
79 
118 

| 1llte 
122 
*8Ule 
*17% 

*103 
20le 
14}e 

Ys 


R5%4 
41's 
26'2 
*O0'4 
*48 
R2'4 
*52 
27 
43 
26 
42'% 
197% 
32's 
795s 
1167 
105 
12014 
*ROl, 
17% 
102% 
*20'8 


| 1 
Stock 114% 
RB 
525 
267% 
7 
| 787 
*31le 
4: 1% 43312 
-| 105 
6 57s 
67 | H6Hle 
128 \*124 
73 | 71ite 
4103 *101 
56'4, 56 
437% 43l2 
9714| *97 
67 | 66% 
28 | *27!2 
80 | *76 
148 | 147 
2 116!2 *116l2 
64 | 63 
12%) 13 
45\2 46 
53l2, *52% 
45 | 44 
287s 27 
672 67's 
68 | *66 
2814 *28 
. ia 49 
50 50 
10 *9 
7 7 
30 | *23% 
27 * 265 
2 114!2)/*113 
13)4 13 
69'4 70 
5ill4 5845s 
110%} 110% 
1012)*.. 
55% 574 
277%| 27! 
|*110!s 
75% 
76's 
*3le 
*112 
30 
14's 
lle 


‘8412 
5Als) 
27'4| 
7's) 
17 


Exchange 


Closed; 





7814 


40 
*40 
*60 

16 

4153 

20!2 

6814 
119!2 

214 
*35l2 
74 


43 

8312 
*96 
*37 
*80 
*15's 

1455 
115'2 


116 








Tuesday, 


) 


44}e 
lo 
29 
10014 
15!4 
59 
59 
el) 
50% 
2% 
2) 
388 


ry 
18 
5& 
5S% 
OF 
50's 
*K 11s 
*3KS Z 
36's 
1672 
13%; 13) 
62% *61lo 
121% *120 
60" 61% 
63 62 
31% 8630's 
8 734 
Q1le  W2I6 
35% 35 
111 *110% 
1844 18 
35% = 35% 
123 *121 
179 
10814 
104 


3712 
167 


10812 
104\4 
87% 6 
41% 41 
27% «26 
91 700 
51 *48 
s4 *O 
5ile 5lle 
27% *26 
42 | 41 
265% 2614 
43 | 42)4 
19le 19)e 
31% 30!2 
79 77 
120 11 

120 119 
123%, 123 
Ole 89 
17% *17%% 
115 (7104 
20%| 2012 
| 15 
94 Ol4 
ii | 1's 
114%! 114s 
81% 
53)8 
27% 


7 
17% 
*31le 
439 
105's 
6 
65% 
\*124 
72 
*101'le 
57 
432 
*97 
67 
| *27 712 
80 | °75 
152%' 152 
11712 0116's 
63's 63 
13 127, 
46 | 46 
53le| *5234 
44le| 743 
28's| 28 
67's| 67!2 
*66 
2538 
49 
50'8 
"9 
*7 


‘84% 
5395) 
27% 
7's) 
17%2) 
82 
436 
105!s, 
5% 
67 
128 
71% 
103 
574) 
43% 
97%4 
66% 
28 


28!2 
495s 
50's 
10 | 
7's 
30 #2334 
27 | 2655 
114 | 113!2 
1378 13'4 
497g, 485 
113 | 114 
1012) *5le 
5814) 5712 
2712| 2712 
11014, *110's 
7612| 75's 
774) 76'4 
4's) *3le 
15g) *1le 
301s) 29% 
1415; *14!4 
1% lle 
118'2| 116 
5614) 56% 
*47 

3953 

*39 
*5712 

16 





Wed nesday 


June 3 


1161s 


S4LE PRICES—PER SHARE, NOT PER CENT 





ie 100 


15!8 
58 
5% 
968 
50% 
21s 
R319 
39014 
377s 
172 
13! 
6254 
121% * 
61% 
63 
31% 
7% 
= ° 


11 "2 a 
15% 
36 
12314 * 
182 
10912 
10414 
-| 
91 | 
4144) 
2612! 
91 | 
5212 
S4 
5lle 
27 
43l2 
28 
43\s 
197 
31 
78 


109)e 
10412 


$5 Sq 
39 
25% 
90 
*48 
*30) 
51 
26 le 
402 
26% 
41% 
1914 
30 
76 


Jie 121!2 k 


12712 k 
125 
89 
18 
109 
20044) 
155s) 
938 
14 
114!g 


120° 

| *R5 
*17% 

*103 
2012 
1558 
G4 
1% 

113 


$4 
54% 
2958 
7's 
17% 
32 *3lle 

445 444 


105'8 *105le 
612 6le 
66'2 66 
= *124 
73 
1021s *10112 
57 5hle 
43\e 4315 
9714| *97 
67 6612 
28 *27\e 
80 | *75 
152 |*148 
117!2 *1162 
63 | 627%, 
1273; 12g 
46 | 46 
53!e2 
45% 


7910 
52% 
2855 
6% 
17 


6712 


2533 
489 
5018 
*9 
*6\4 
#2334 
267s 
113 
1318 
*69 
48 
11614 
*9%4 
57's 
2834 
110's 
754 
76'8 
Sle 
*lle 
29 
*14 
lls 
118 
| 5633 
*47 


re 
oot 
10 
7's 
30 
2658 
1137 
13% 
71 
495% 
11814 
10!2 





2314) 


7653| 7 
121 1172 
2! 2 
36 | *32t2 
74 7 
44\4 
S4 
97 
36's 
83 
15!2 


1475 
116's 





Thursday. 
June 4 


¢ 
42 


26 
GGle 
1714 
> 56 ° 
759 
*G5!e 
Z4s!o 
2!2 
*K0) 
390)! 
| *36 
167 
13 
*H Ilo 
*119!e 


2% 
ad | 
39014 
37 
171 
13)4 
627% 
21% 
62 


17% 
119'4 
104!2 *103!2 
8912/88 
4lle 40 
26 | 253 
9 | *90 
5212| *48 
84 | *80 
52 f2'4 
26!le 26% 
42\0 40\e 
27%' 27 
42%| 42\s 
1U)s 1Slg 
31's 40 
77 | 76% 
oMbiies 
k 


120 
*R7 
18 *17% 
109 \*104 
20!2) *20 
1578} 15% 
94s) 9!g 
155) ia 
115%) 1145, 


81% 
5414) 
304s | 
7 
17+2 
315g 
448 
106 
rar) 
66 | 
128 
74%) 
108 
56%, 
43\e 
9714) 
67% 
258 


12314| 
Ko 


79% 
52" 
2944 
67s 
*17 
*31l2 
*430 
*105'8 
71g 
66 
*124 
73 
*101!e 
55% 
43 
O7\4 
*66 
2614 
80 *75 
150 14614 
117!2 *116%2 
62%3, 62 
2% 12), 
46\4 oa 
53 *5 2% 
4538) 4312 
28 | *25 
6712! *66l2 
*66 
28!2 
z47% 
5O'g| 240% 
10 *9 
7's 7's 
30 #2344 
2674| *2653 
113!2| 


28%! 
49's 


2814 
11014) 110! 
76% 75 
77%) 76's 
3le 
*]le 
29 
"14 
lls 
*117 
| 


57 
*47 
3918 


15g 
2914 
1475 
15g 
1158 
57% 


45 
3912 





Friday, 
June 


ner share 


*14!0 


169 
13 | 
6212 
121% 
61's 
6312 


for 
the 
Week 


Shares 
1,100 
11,600 
6,400 
4.300 
1,000 
10,700 
400 
400 
400 
19,800 
2,900 
600 
300 
1,100 
3,700 
900 
2,500 


6,500 


500 
70,100 
1,200 
3,300 
2,700 


4) 13,600 


+ 
54 
52\4 
2612, 
4012) 
2712) 
4315) 
184% 
30 | 
78le 


2,400 
400 
98,000 
600 
300 


9,100 
6,700 
3,100 
100 
| 
100) 
600) 
2,300) 
3,500} 
8,700 


56,100 
3,800 
2,900 
3,000 
4,450 


_| 13,400 


12314) 
90 
18 
109 
20\e 
1578) 
oe 


1155 


80% 
53 

32\4 
7 

1712 
32 
440 
106 
s 








116 
10 
584s 


25,500 
100 
300 
200 

1,200 
6,100 
3,200 

66,500 

2,300 


45,900 
57,500) 


86,800) } 


6,300 
600 


~ 1,400 


400 
8,600 


| National Cloak & Suit. 


2,100 
100 
1,100 
2,400 
1,600) 
300 
10,600 
1,500 
1,300 


~ 2,000 


27,800 
1,400 


| Niagara Falls Power_..No par 
2 


NEW YORK STOCK 
EXCHANGE 


Range for Year 1925. 
On hasta of 100-share lots. 


{| 
| 
i 


Range for Prevtous 
Year 1924. 





Lowest 


Highest || 


Lowest 


j 


Highest 





Indus. & Miscell. (Con.) Par 
Jones Bros Tea, Inc, stpd__100 
Jordan Motor Car_....No par 
Kaneaas & Guif_- 10 
Kayser (J) Covtec_. -No par 
Do Ist pref__-- 
Kelly-Springfield Tire. f 
ce Bae Wiisscesesuce 100 
Do 6% pret 
Kelsey Wheel, 
Kennecott Copper - - 
Keystone Tire & Rubb- 
Kinney Co 
Kresge (S 8) Co ...100 
Kresge Dept Stores_._._.No par 
Laclede Gas L (St Louis) ,.100 
Lee Rubber & Tire 
Liggett & Myers Tob new _. bo 
Do pref 106 
Do a7 B” 
Lima Loc Wks._._....No par| 
Loew's [ncorporated...No par 
Loft Incorporated_....No par 
Loose- Wiles Biscuit 
SAG icc cose smitten 


No par 
No par 


Louisiana Ot temp etfs_No par 
Ludlum Steel_......-.. N 
Mackay Companies 
Mack Trucks, Inc 

Do 

Do 


Macy (R H) & Co, Inc._No par’ 
Magma Copper No par| 
Mallinson (H R) & Co_No par) 
Do pref 100) 
Manati Sugar 
yy “ss 
Manh Elec Supp tem ctfs No par| 
Manhattan Shirt 25) 
Manila Electric Corp_._No par) 
Maracaibo Oil Expl...No par! 


Marland Oll 

Marlin-Rockwell 

Martin-Parry Corp _..No par 
Mathieson Alkall Wks tem ctf 50| 
Maxwell Motor Class A- - - 100) 
Maxwell Motor Class B No par) 
May Department Stores_ 50| 
McCrory Stores Class B No par| 
Melnatyre Porcupine Mines _5| 
Metro Edison Power pf_No par) 
Metro-Goldwyn Pictures pf _27) 
Mexican Seaboard O1l..No par 
Miami Copper 5) 
Middle States Ol] Corp._... 10 
Midland Steel Prod pref_..109 
Midvale Steel 50 
Montana Power 

Montg Ward & Co Ill corp. .10 
No par 


Mullins Body Corp....No par 


Nash Motors Co 


Do opr 
National Acme stamped _-_-__10 
— | nomen 25) 


Do 00 
---100) 
100) 


Nat Dairy Prod tem ctfsNo par 
Nat Department Stores No par 
Do pref 100 
Nat Distil Prod pf tem ett No par| 
Nat Enam & Stamping-.-100) 
Do pret 100! 
National Lead 


National Supply 

Nevada Consol Copper... 

NY Alr Brake tem ctfs.No par 
Do Class A 

NYC eo oe etfs_No par 

New York L 100 





Do pref new 
North American Co 


5 
| Nunnally Co (The) ....No par| 


| Ontario Silver Min new No par 


1,100 
900 
20,700 
1,300 
12,900 
4,800 


40,700 


Onyx Hostlery 
Orpheum Circuit, Inc 
Otis Elevator (k) 
Otis Steel 


291g 137,900) P 


110's 
75% 


7914) 


344 
15g 
29 


738) 
45%4 





1,600 
13,000 
99 600 

1,200 


2,600 
100 
12,300 
2,000 


2,800 
500 
3,600 
100 
an 400 
, 100 
77'390 
34,600 
1,900 
4,500 
200 


12,700) 
2,200) Pitteburgh Coal of Pa 


300 
100 


900 
100 
1,200 


$ per share 
14 May 22 
42 Jan27 
1g4May 14 
183%, Mar 17 
83 Mar 30 
1214 Mar 24 
41 Mar25 
43 Mar25 
88 Mar 26 
46!2 Mar 30 
1% Jan 9 
72 <Apr2i 
355 Apr 28 
31'¢ Jan 21 
110% Jan 5 
1153 Feb 20 
57 Mar 25 
1161g Jan 16 
5512 Mar 27 


61lg Mar 31 
22 Febil7 
6 Jan28 
77 + Febil7 
30'4 Jan 24 
108's Feb 27 
1453 Mar 31 
31% Feb17 
114 Mar29 
117 Jan 16) 
104 Jan27 
99 Jan 2 
116 Jan 5 
691g Jan 3 
34 Mar 31! 
21% Mar 30) 
81 Mar 16) 
46 May 14) 
79% Mar 30, 
42', Feb 16| 
2014 Mar 16 
281gMar & 
25% Apr 2) 


30 Mari7 
1033 Mar 13 
25lg Mar 24) 
51 Jan 6) 
74% Jan 27 
33% Jan 27 
101 Mar 23) 
79 Mari7 
16 Jan 2 
9712 Apr 2l 
18 Jan 3 
11'2 Mar 17 
8 May 12 
53 Apr 16 
96 Jan 2 
29 Feb 2) 
64 Apri7! 
41 Mar 30) 
22% Mar 19 
6 May 4 
14% Feb 2 
30's Apr 23 
1931g Jan 5 


103% Jan 21! 

4\4 Mar 24 
65 Apr29 
123g Mar 11 
65lgMar 5) 
99 Jan 13 
42 Jan 2 
381g Jan 2! 
96 Aprils) 
52g Jan 8 
25 Apr 30) 
79 May 23 
1381, Apr 27 
116 Jan 5 
61% Apr 2) 
11% Apr 27 
42%May 1 
51 Marl9 
31% Mar 30 
18 Mar 24 
52's Jan 14 
45's Jan 5 
28 Jan 5 


4llg Jan 5 
465, Jan 2 

8 Jani16 

5ig Jan 22 
18% Jan 6 
25% Jan 16) 
875g Feb 27 

8 Marl18) 
5014 Mar 18 
423, Mar 17) 
10212 Jan 5 

5!g Apr 18 
52'4 Mar 30 
15 Jani6 


00) 102% Jan 6 


50 
Panhandle Prod & Ref.No par 
Parish & Bing stamped.No par| 
Park & Tilford tem ctfs_No par| 
Penn Coal & Coke 50 
Penn-Seaboard St'l vte No par 
People’s G L & C (Chic) ...100 


Philadelphia Co (Pittab) -.. os 


Phila & Read C & 1 ...No par 
Certificates of int...No par 
Phillips-Jones Corp._...No par 
Phillip Morris & Co, Ltd...10 
Phillips Petroleum 
Pierce-Arrow Mot Car.Noe = 


Do pref 
Pierce Petrol'm tem ctfs.No par 
100 


Do 
Pittsburgh Steel pref 


Do pref 100 
Pittsburgh Utilities pref....10 
Do pref certificates....10 
Post'm Ger Go Inc temct{No pa 





Do 8% pref temp cetfs..10 


llg Jan 12 
2612May 9 
12% Apr 29 

114 Mar 31 

112. Jan16 


511g Mar 18! 
45!_ Jan 5 
3734May 6) 
39 June 5) 
60 Apr 3) 
12% Mar 19 
3614 Mar 30) 
107g Mar 30) 
43 Mar24 
85 Maris 
1% Jan 2) 
25!2 Jan 2) 

5% Jan 2 
grinder 3| 


9314 Feb 18. 
115'3 Feb 3) 


$ per share 


21% Feb 3) 


5912 Mar 3 


lieJune 5)} 


2919 May 15)| 


100\4June 2 
1912May 12 
58l2May 29 
59 June 1 
104!2May 12 
57% Jan 13 
3l4 Feb 5 
8734May 25 
532 Mar24 
45% Jan 7 
178 Mar3l 
15 Feb 5 
7l's Feb 6 
121 May 20 
70% Feb 6 


74% Jani14 | 


3l4gJune 2 


9lg Apr 6)) 


97's Mar 7 
377%, Jan 13 
112 
23% Feb 3 
55 Mar 
123'2May 22 
18553 May 28) 
110'eJune 5 
104\eJune 4 
137 Feb 9 
91 June 3 
44\4 Jan 2) 
371¢ Jan 23) 
92 Apr 15| 
531g Feb 26) 
82'4June 1| 
59 Mario 
30%, Jan 3 
49\2 Apr 24 
351: Jan 31. 


46% Jan31 
May 27 

37's, Jan 7 
841gMay 22 
121!sJune 3) 
127ieJune 3 
128%May 25 
9412 Jan 13) 
181, Feb 24 
103 June 1) 
22% Feb 5 
22\g Jan 6 
24% Jan 13 
3 June 5 
116 May 23) 
30% Jan 10! 
8714May 25) 
55% Jan 13) 
32igJune 5 
O's Jan 2 
211g Feb 20 
34 Jan23 
448 May 4) 


106 Feb 28 
8 June 5 
75 Jan 2 
128!gMay 9 
78 Jan 26) 
104 Jan 29) 
58% May 25 
45 May 12! 
102 Jan 2) 
69%May 23) 
367, Jan 21) 
89% Jan 12) 
1667, Jan 9) 
118 Mar 4 
71 Jan 29, 
16%, Jan 7) 
561g Jan 3) 
67 Jan 7 
46 May 22 
31% Apr 14) 
68 May 27 
69 May 15 
29 


50%May 7! 
50'sJune 2) 
10's Jan30 

J7igJune 5 
25'sMay 12} 
29% Feb 27 
11812 Apri17 
143gMay 26, 
74%May 25 
51!2May 29} 
118'4June 3) 
11 May 26) 
6514 Jan31) 
30%gJune 3 
112'gsMay 26 
83% Mar 3) 
84! Mar 3) 

55s Feb 26| 

1% Feb 11) 
351g Jan 10) 
26% Jan 2 

3 Jan 9| 
121 Febil' 


597%g3May 7 
48 June 1) 
521g Jan 9 
501, Jan 23 | 
90', Jan 12!) 
173gMay 28 
46% Feb 
23\4June 
76%3June 
122 June 


2 
3 
3 
4 
5 


Feb 26 || 

8% Feb 5 
541g Jan 13) 
99 Jan 5) 
10213 Jan 8) 


11853 Apr 17 
117. Jani3 


Jan 12) 
fi 


Jan 2)) 


| 
9% June 


33 June} 


40 June 
76 May 
34's Jan 
llg Oct 
5214 May 
28712 Jan 
42\, Nov| 
79 «Jan 
8 May 


50 M 

1147, July 
487, Mar 
56 June 
| 151g June 


33% Dec 
112. Nov 
17 Oct 
107 
75% Apr 
951g Jan 
87 Apr 
93 04«=Oct 


Jan! 


iy, 


1 


5lg Apr| 
50 Mar 











3012 Aug 
181, Sept 
67 Bept 
1231g Apr 
llllg May 
541g Oct 
11% Jan 
3618 
47% 

22 

19 

41's 

42 Sept 





27 June 


22 Jan 
437% Jan 
7 #£=<Apr 
} 4% Mar 
18 May 
18 Feb 
6853 June 
614 Nov 
44 Oct 
3914 May 
es Jan 

Apr 
“ Apr 
97s May 
89!2 Apr 
444 Feb) 














427, May 
| 424 Jan 
341g Mar 

35 Mar 

44 May 
| 4. July 
| 281g Oct 
| 6lg May 
| 189 May 
| §9lg June 








| 





per share $ per share 


271g J 
52% Dee 


1 
38% 
1021, 
35 
88 
78g 
104 


57% 

4%, 
8614 
475% Dee 
627, Jume 
113. Nov 
17's Jan 
68% Dec 
121 June 





@ Bid andé askeG@ prices; ne sales on this day. 


@ Ex-rights. 























New York Stock Record—Continued—Page 5 


For sales during the week of stocks usually inactive, see fifth page preceding. 


2919 






























































PER SHARE | IA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT y — Cae proce ‘ Range for Year 1925. || Range for Pretows 
Ce SS ee — or z bs n basts o ar | 
Saturd ly. M ondcy, Tue sday, Ww edneedan. Thursday, Frid ly, the EXCHANGE f lu-share bots | Year 1924. 
May 30 June i June 2 June 3 June 4 June 5 Week Lowest j Higheat i! Lowest | HAitghest 
$ per share! $ per share | $ per she re $ per share $ per hare $ per share Share s. Indus. & Miscell. (Con.) Par $ per share | $ per share ||$ per share|$ per share 
5212 52le 52 52l0 «453 53 5lie 53 51 51%, 1,600 Pressed Steel Car... ..- 100, 5i June 5 69 Jan23\; 39 Aug| 62 Jau 
*79 8] 81 8] *79 Slig *79 Sllo *79 S1le 100 Pee Qi baeancatacuswe 100; 81 June 2; 921g Jan 3\| 67 Aug) 90 Feb 
2614 2612 2614 26% 26! 2614 26 2614 26 26! 3,500 Producers & RefinersCorp. 50; 22 Mar30| 3253 Feb 3|| 22% Apr| 431g Jan 
714 7214' Tig 72 7134 7233 «67134 72 569 6914; 9,900, PubServCorp of NJ newNo par; 6253Mar30, 74 May21'| 39 Mar) 70 
*101's 103 *102!2 103 10212 102'2 101%, 102!2 5102 102 | 550 Pe See Mi ctnccse ca 100| 99 Jan 7) 102!eJune 3 9612 Mar| 1011s Dee 
1*112%, 11458 *1lll'g 1145g *111!5 11458 1145, 1145 *111!s 114% 100 i, t,o 100, 1085s Apr 1} 1145 gJune 4 O94 Apr 115 Dee 
| 13912 14112 139 13912! 13912 140 139 14012 13734 13912) 4,900 Pullman Company-....._-. 100| 129 Mar30) 151% Jan 3!) 1131g Apr| 15143 Dee 
| 40 40 40 40's! 41 41 391, 405, 393, 397s| 3,600) Punta Alegre Sugar_._.. . 50; 38%May25, 47% Jan 7 37%, Dec| 6753 Mar 
| 283, 283, 28%, 29 283, 29 2814 283%, 28!g 29 | 15,700) Pure Oil (The)..-......... 25, 25% Apri7) 33%; Feb 4|| 20 June| 30% Dec 
| 10612 106!2 710612 108 |*106!2 108 | 107 107 (*106te 108 200 BO BF Pil cccwscsas 100) 102!2 Jan 5) 107 May 26)! 92 Jan] 105% Deo 
5553 5712) 55% 57 | 56 5612 55!g 557s) 54 55!4| 17,800, Radio Corp of Amer_..No par 48% Mar27| 77% Jan 2\| 257%, Oct] 66% Dec 
*50 5lig *487g 5lle| *497% S5l!2 497g 497g *497g Slle 100 Oe 50| 49% Jan 5 54 Feb 4/| 457% Oct] 50 Dec 
128 128% 12712 128 | 12712 127l2 126 127 125l2 125 1,200; Railway Steel Spring. _-. 100) 12212 Feb17| 141% Jan 5|| 106 Jan| 1371g Dee 
*3673 37 *37 38 | *365, 38 *36!0 38 *36lo 38 ‘ _| Rand Mines, Ltd._____) No par| 33% Jan 7) 38\4May 1 30 Jan| 3312 Nov 
12% 13 125g 127%] 128 12% 1214 1234) 12 1244) 7,700 Ray Consolidated Copper. 10) 1143 Apr22| 173% Feb 9/)| 9 Mar 171g Dec 
6415 64!2 6412 65!g| 65 687g 6673 703g! 693, 7333| 26, 100; Remington Typewriter....100) 464, Jan27, 73%sJune 5 32'4 Jan) 541g Dec 
*103 10312 °*103 103i2) 104 104 *108 104127103 1042 100} Do 1st pref_..._. _.. 100! 100 Jan 2) 105 Apr21\| 90% July; 99% Dec 
*107 112 | *98 111 |[*105 110!2 *105 11012 *105 110 | ------ we 1 108 Mar30) 11312 Apr29|| 90lgMay| 110 Dee 
1412 14% 1412 1412] 1412 1412 14 14!9' 14 14 1,900' Replogle Steel__....-- No par| 13'3Mar30 23% Jan 13) 74 June! 23% Nov 
5 4610 4453 45 45 45 44 4514 44 45 | 1,700 Republic tron & Steel_.__. 100} 42's Apr30 64% Jan 3|| 42 June 63% Dec 
*87 89 | *87 SS *S7 88 *87 88 “" SS easiest en waa as+edemnas 100, 86 <Apr22; 95 Jan 13 | 82 June) 95 Ma 
12% 12% 12!2 12!2 12'2 12% I2le 127% 12% 12% 2,000 Reynolds Spring-...-- No par}; 12 May 4 18 Jan 5)| 9% May, 22% Jap 
77 7 | 76% 7553 76's 757 76!2 75le 764! 7,300 Reynolds (RJ) Tob Class B R. 7214 Mar 24, 78%May25 | 6153 Mar; 70% Dee 
*1211!0 122 |*12112 122 *121lg ____'*121!2 122 ,*12112 122 | -- é ie. FO pew 119% Jan 8 122 Apr29!! 11544 Mar, 121 June 
*9llo 92 92 92 *9llo 92 | *91le 92 *9llg 92 100 Roassia Insurance Co_--_-__-. "38 91 Apr24 971g Feb20;| 86 Mar, 96 Sept 
51, 52 507 5ilg) Siig 5173 Silly 513, 553 51% 10,200 Royal Dutch Co (N Y cane 48\4 Mar24| 57% Jan31/|| 403% Sept; 591g Feb 
49'2 504! 49 503, 4914 5lle 48lo 5014; 49 491e' 13,700 St Joseph Lead_._......_. 39% Feb17| 52!\gMay25|| 22 Jan) 45% Dee 
62's 6312] 62% 6312 63 6373 62 6253, 611g 615s) 3,500 Savage Arms Spererecanae 55!gMay 14) 108% Mar 3|| 3253 Jan) 887% Dec 
10914 111 | 109 109 | 109%, 109', 108% 1091, 10853 110!2, 6,100, Schulte Retail Stores_.No par) 108 May 16| 116% Feb 9|| 96% I¢pr| 12914 Aug 
111 L211 [*211 2112 [#111 114 (*11112 114 |[*111 114 100 Me. Mi ccutaptewsenes 100} 110 Jan 6 115 Feb19|| 105 May 112% Dec 
168'4 171'4| 168 16953) 169!2 17112 167l2 169 | 167 168 | 10,900 Sears, Roebuck & Co----- 100| 14712 Mar 30, 17414May 20|| 78% May| 155 Dee 
SESS EE: Bee re: ree. pape _.....| Seneca Copper... ---.-- 0 par lg Feb 20 Jan 5 lg May 64 Jan 
6 6 6 6 *6 612 Slo 6 6 6 700 Shattuck Arizona Copper... 10 5\4 Apr 22 7% Jan 3 4 apr 8 July 
*40% 42 *40!g 4175] 393, 40 | *40 411o| *40 Alle 200, Shell Transport & Trading. £2) 39’sMay 3, 45% Jan 30 383 Jan) 42 Dee 
2414 2475) 24 2412) 2414 24lg' 237, 2414! 2312 237%) 16,000) Shell Union Ofl_...... No par, 22\2 Jan 6, 28% Feb 4|| 15% July; 221g Dee 
102 102's) 10112 101'2)*10114 105 |*101'4 105 |*10114 105 300 DP. Biacessecssssaus 100; 9912 Jan 2) 102%gJune 1 9lig Jan} 99g Deo 
2312 2412] 2353 24 23% 2414) 23% 241g) 235% 24%! 10,800) Simms Petroleum -------. 10; 19!2Mari7| 26% Jani12\) 10% Jan) 24 Deo 
42 4312] 41% 4212) 415 42!5 41% 4119! 403, 414s) 16,800) Simmons Co_________- No par; 31\4Mari7| 44!2Ma: 27 22 Apri 37 Dee 
2012 207g] 20g 2133) 20% 21!2, 20% 21! 20!2 21434! 53,700 Sinclair Cons Oil Corp.No par, 17 Jan 6 24% Feb 2 15 July; 27%§ Jan 
90!2 90'2} 90 9012} 90 90 | 90 90's! 90 9012) 1,700; Do pref_....-..-.-.-- = 78% Jan 2; 94lg Feb 3|| 75 Oct] 90 Jan 
2734 2812) 27% 28)g! 27l2 28'5 27 277g| 26% 28 19,500, Skelly on a eee 21% Mar30| 301g Feb 3 171g July) 29 Feb 
86%, 86%! 85l2 86 851g 85!s' *8514 86 85 85's’ 1,200) Sloss-Sheffield Steel & Iron 100 8044 Mar30! 97 Feb 6|| 52 May! 84% Dee 
| 73 73 (|*70 71 *70 3871 *67l2 71 | 70 8670 300 South Porto Rico Sugar...100| 62 Jan 6) 73 Mar 2 68 Oct; 95% Mar 
215g 22 | 2ile 2lle 20l2 2llg 201g 2114' 20!2 21l2 6,100 Spicer Mfg Co.-.-...... No par, 15lg Feb17| 23%gMay 25 7% June| 20 Dee 
\*105 106 | 105 105 103% 103% 103 104 |*104% 105's 400 i eee 92 Apr 1) 106 Mayi18 78 July) 98% Deo 
5llg 527g 5ll4 53!g 51% 527% Silly 525 50lo 5lle 36,700 Standard Gas & El Co_No par) 40% Jan 2, 54%May 20 Bllg May| 415 Dec 
| *63l2 67 | *63!2 67 667, 67!2 694 71 *67 71 | 900 Standard Milling....._-. 100| 62 May19 74l2Mar 2 301g May| 78% Dec 
| *82l2 86 | *82l2 86 | *82l2 86 | *82l2 86 | *82!2 86 Epes Be Wiiescansensces 100; 81 Jan20| 86 May28|| 70 July) 85 Mar 
5Sig 58% 58 584) 573, SSlg 575g 58g) S7le S8le 10,100 Standard Oll of California. 25) 5653Mar30| 67% Feb 2 551g Apr| 68%, Jan 
| 4212 431g) 4238 43 | 4212 427% 4214 423, 4214 4312 50,200 Standard Oil of New Jersey 25, 3833 Mar30| 47lg Feb 3 33 May! 42% Jan 
| 117%4 11714) 117%4 117%, 117% 118 | 11814 118l4 *118!g 118!2 1,500 Do pref non-voting....100) 1161gMay25, 119 Feb 24|| 115% Mar) 119! Aug 
| 103, 107! 10!2 1053| 10% 105 *10!2 11 101g 10l2 900 Stand Plate Glass Co..No par; 10 Feblil; 16 Jani16j| 13g Oct; 35% June 
| 65l2 65'2) G64l2 6512! 64 64 6312 63le *63 63l2 2,200 Sterling Products_-.-_.. No par, 6214 Mar 25 66\4May 29|| 55l2 Apr! 651g Nov 
| 68 702 +68 697g, 6912 7Ole 6814, 70 68 68le 12,300 Stewart-Warn Sp Corp_No par| 55 Mari8| 77% Jan 3 48\_ July| 100% Jan 
| 72 731g, 69% 70 | 7i's 71's 697% 69% *69 71 | 900 Stromberg Carburetor.No par| 61 Mari8} 79% Jan 3|| 6412May| 84% Jap 
| 4614 48 | 46 4634, 4614 47's 4614 47!, 46 46!» 58,400 Stubeb'rCorp(The) new Nopar| 41% Jan28; 49 May 27|| 3012May| 46144 Deo 
Stock }*116 anne, eee ----| 118 118% *115% 118% *116 118% 200 Se Miibasscstacestann 100; 112 Mar 13) 1184%June 3) 100% Nov) 115 Jan 
9 9 | 83% 87s) %s% 9 88, By Son By 800 Submarine Boat... ... No par Sle Apr27| 12 Mar 6| 6 Nov, 12% 
Exchange \* 33%, 37% 3% 334) 37% 37% 37s 4 | 4 4%, 7,800 Superior Oll_......... No par) 334May 28 6\_ Feb 9|| 2% Jan Sig Aug 
| 25% 254° 25 26 | *23 26 *23% 25 *23 26 300 Superior Steel.........-- 100} 20 May 1 41% Jan10'| 23 July) 35 Dee 
Closed; | *7 9 | *7lg 8%! *7l4 9 | *7 9 *7\4 8 Sweets Co of America_.... 50 573 Mari19 11% Jan 7\\ 1% Sept 3 Jan 
| 13 13 | *11's 13 | *12 12%) 123%, 123, *12% 413 200 Telautograph Corp....No par) 114 Mar30 15 Feb 7) 6\4 June; 14% 
Memorial 10%, 10% 10!2 10%) 10% 107) 10)g 10% 10 10'e §=6,100 Tenn Copp & C___..-.. No par 7% Apr 1; 11% May 14 6% Mar 9% Jan 
4773 49 | 47% 45853| 48!lg 48%) 481, 487% 747% 4853; 54,600 Texas Company (The).... 25, 42% Jan 5 49 Feb 2) | 37% June 4 Jas 
Day 10614 107% 1062 108!2' 107% 1087%' 106'4 LO7', 106%, 107% 13,800 Texas Gulf Sulpbur.-..--.-. 10: 97g Feb17. 113% Maril3\| 57% Apr 110 Deo 
15 15te 15 15te! 14% 15%] 14% 15s! 1412 1544) 14,000 Texas Pacific Coal & O--. 10 111g Jan 5| 23% Feb 6 8 Octl 15% Feb 
14415 14410) 144 145 144 144 | 14314 144 | 143. 145% 2.400 Tidewater Oll...........- 00, 122 Mar30, 152 Feb 27,, 11614 Oct) 161 Feb 
41 4110) 40% 41 40%, 41i2) 41lg 415) 40'2 40% 6,700 Timken Roller Bearing .No par| 37% Mari18, 44lg Feb 13}! 3lig May; 41 Jan 
78 sO | 79 7912\ 7853 79le 784% 79 77% 79'4. 14,300 Tobacco Products Corp...100, 70 Jan 2, 82 May25\| 62 Apr! 73% Dee 
9910 9034) 99% G9le 993, 9973 100 100 | 100 100's 2,400 OS GRR Beciscancse | 93g Jan 2) 100!gJune 5 8314 Mar; 931g Oct 
453 47g tle 434 412 4 4in 4% 410 5lg 31,400 Transe’t'lOil tem ctf new No par, 37, Jan 2) 5igMay 9)) 3% Apr 6% Jan 
“26 «275 «2615 265 26 «27 | ~25l2 26 | *25%4 27%5 700 Transue & Williams St'l No par; 25\4May 13) 35 Janl0|| 28% Oct) 35'g Jap 
43 43'4 43 44% 42'4 44 43%, 445, 742% 4412 5,700 Underwood Typew _.---25|) 38'gMar26; 45 May 16 36\, Sept; 43 Jap 
5514 56s! 5312 541g) 532 537%) 52 53 5lig §2!2 3,100 Union Bag & Paper Corp..100| 36 Apr 1) 60!2May 25|| 331g Sept) 64% Feb 
*3y lo oy 34 #3 le 38 Oy le %: 15,600; Union Oj. ..........- No par) .21 Jan 3) 1.00 Feb | lg Feb % Apr 
37'5 373% 37! 37l2, *3714 37l2 374 377g 3714 37% 6,100 Union Oll, California_-_.-. 25) 36's Apr 27 43% Feb 35 Nov| 39 Nov 
12414 12414 *123 126 (*123 126 (|*123 126 |*123 126 | 100! Union Tank Car.......-. 100; 118!2 Jan 17, 1284 Feb 27 | 94 Jan| 132% Sept 
11434115 ,*2112 2.5 ("112 115 |*212 115 (#112 115 | 200 Ff eee 100) 113% Feb 18) 117'sMay 6)) 10614 Feb, 116% July 
26 26 26 26) 26!2 2612 26), 264 26 26 | 1,200 United Alloy Steel... -.- No par; 24 May15\ 36%Mar 4|| 20 Oc¢t| 37 Feb 
123. 124% 122!2 123 123 123!2 122 1234 121'g 122 4,600, United Drug.........-.-. 100; 110% Feb 4 12753Mi ay 21|| 71 May| 12153 Dee 
*55 wa 55) 55'4 55% 55! *554, 56 *55% 56 | 600 Do lat pref seeceececcce 50) 52 Jap 16 55leJune 3} 46), May) 53 Dec 
*210 «21l!ls 211!2 211!2 210 210 ,*209 215 |*209 215 | 200| United Fruit............. 100; 204%. Mar31\| 231 Jan 3)| 182 Jan, 224lg Aug 
35!2 377% 36 38 37 38 3412 37 34% 36 27,400, Universa) Pipe & Rad_..No par 2612 Apr27| 50% Feb1l}) 13 July) 48 Dee 
75% 79 79 SA) 7713 7714 «*77 79 77 78 2,900 QC eee 100| 66!2 Apr27| 94 Feb 11), 47\2 Oct| 79 Dee 
160 165 16244 165's 166 170 162%, 167 159 164 | 15,600 U8 Cast Iron Pipe & sy. 131'4 Apr22| 250 Feb11|| 64 Feb) 16953 Dee 
z1l01 101 *99 102 100% 100% *99 100 100 100 300 SS aaa 100 June 5 112'g Feb 27] 81% Jan) 104% Oct 
335g 35%, 345, 362 45!2 36% 35 36 3 3444) 31,500! U 8 Distrib Corp tem ctf Nee oa 301g Feb17 39% Jan 17) 2llgMay, 42 Dee 
140 141 *144 146 146 146 *120 150 *120) 150 300 eae 100! 130 Mar 9 154 Jan 8! 98 July!) 168 Dee 
35 3610} 3412 354] 344 344 B42 340 S4le 34%) 7,200 USHoffMachCorpvtcNopar| 23 Jan 3) 36leJune 1 | 1653 Mar! 24% Occ 
BRle G1) R95, 8905, &9 91 48 87 & O74 87 SS 49.700 U 8 Industrial Alcohol....100! 76 Marl9) 943May26|| 61%, May) S74 
*110%, 112 |*111%4 113 | 113° 133) (*112'2 113 113 113 400 en . Mn+ sacs eamseg we 100' 105 Jan29\ 113 June 3)| 98 Jan 1 Dec 
41 1422} 141'% 1455) 14414 147 1427, 145 712714 130 15,600 U8 Realty & Improv’t_...100| 11412 Mar 30. 147%May12|| 90 June’ 143lg Dee 
7 | 4 ee ere 1900; 122'4 Jan 2 43 May 4 | 100 June! 143 Dee 
4614 47%) 46%, 47!5) 467% 47% 45% 47 153, 46le 38,000, United States Rubber. __-- 100| 33\gMar30; 47%Mayl12\; 22! May) 42% Jan 
100 100%! 100%, 101 | 101 101 100%, 101', 101'4 101!e! 3,600 a. 2 Me wie 100} 92% Muar30 10l'2June 5 | 66!2May|) 957% Dee 
3634 37l4) 36%, 37 | 35!2 36! 35 36 35 35 3,200 U 8 Smelting, Ref & Min_- Po 30 Feb17) 39 Jan 7 18!2 Mar) 4llg Dec 
"441, 45 *44lo 45 45 45 "44 5 "44%, 45 200 ff ares | 44 Apri6, 46lg Jan 5)| 3712 Mar) 46% Deo 
11434 11612) 114 115'«| 114%, 115 | 114 114% 1135, 11414 107,900 United States Steel Corp. “100 112% Mar 30) 120% Jan 23 | 9414 June 121 Dee 
12415 1245, 123%, 124 1237— 1237 12312 1237 1235, 12373, 2,600 gg 2a 100, 122'sMay 7| 1265 Jan 26)) 118% Feb) 123 July 
90 904, YO%, GO% *S8'2 8Y's s 807% *SS7— SO% SOG, DUE GOR ..ccccecsecce 10| 82 Marl9) 92 Jani5| 64 Jan 8 Deo 
‘é cel ones -_ Utah Securities._.......-.- 100, 41' Feb17) 1577May 20 165 Jan) 46 Deo 
2712 283% 2714 28 27% 25 2712 28 27 27!e| 3,100 Vanadium Corp.....-.- No par| 25%sMay 4 31% Jan 3 19's June! 331g Feb 
*21 23 | *21'4 23 | *21 23 | *20l2 23 2219 22le 200 Van Raalte.........--1 No par 16%May13  24%May 19 15% Oct) 33!g Jan 
*71 74 *71 73 *71 73 *71 73 *71 73 De i686 OFOl...cucss 100' 60 Apr il 73 May 22 53 Sept 80 Jap 
15 435, 4'4 4\4 i) 410 4) 4', 4's 4's 2.000 Virginia-Caro Chem._.No par 2's Mar 23 5 Apri7 % June 10% Jan 
17's 17!2 *16'4 17 16% 17% *17 17's lf, 167% 2,200 et SE gai weenie .100 8lg Jan 5 20% Apri7 ZigJune 34% Jan 
*] 17% *] 17 "Ilo 17% Il l *I1 1% 200 ae “Ee caccuseavesenen 1 Jani7 2!2 Apris % June 7 aD 
13% 13% 13 1334 135, 133) 13% 13%; 13%, 135. 1,500 Vivadou (V) new .No par 7% Jani3 15% Aprils 4% July 15's Jap 
l6'2 16% lf 17 14%, 17 16% 16 163, 16% 6,500 Waldorf System ...-No par 15'2May 11 19% Jan 3 14 Arr 20 Nov 
52 52 *50 2 70 y2 750 2 *50 2 100 Weber & Hetlbr, new_c No par 51 Apri7 52 May 5 on® evatsleeeant 6s 
*2 6 . 6 * 6 "3 6 3 5 Wes Dates... ...cacscaca 1 12'9 Jar 5 14 May22 56 Oct 12! Now 
*116'2 117 11612 117 .*116'2 117 117 117 (|*116'e 100 Weatern Elec7% pret_...-. 100; 113% Jan 9 117 Mayi2.> 11153 Apr) 117 July 
13214 1334, 133454 13434, 133% 134 1337— 13378)*132 133 7.700, Western Union Telegraphl00 | 1164 Jan 2 135 Apr23)| 105 May, 118% Dee 
102 102 *101 103 (*101's 103 |*101 (2 100)e 101 10) Weatinghouse Alr Brake... 50) 97 Apr 9 113% Jan 7 s4 Jan lll Dee 
72 73%, 72% 73 72 73% 71 73 71 72 17.600 Westinghouse Elec & Mig. 50) 66'4™Mar28, 84 Jan 3 55's May| 75 May 
*83 S7 *83 87 *S3 87 *% S7 *33 87 Do ist pref. ‘ 50| 79!gMar30, 86 Jan 5& 72 Jan 82 Deo 
13606«(«141 «(7139 ~=—«( 14] 138 6138 1360 146 130) «132 1,700 West Penn Co_. : _No par| 105 Mar 2 145 May 2! 47'2 Jan 127 Dee 
Os Gs *US8 Gs s GS is Us *US OS% 300 Do 7% pf tem ctf new 100, 94 Apr 3 Q8l4May 26 87's Apr 07 Dec 
27 27 26%, 27 27 27!2| 2634 27 26%, 27% $1,500) White Eagle Oll_....--/ No par| 25% Mar 31 31% Feb 2 23's May! 29% Feb 
6s 70 69 6% 69 73 70 72 69 70% 41.400 White Motor . ‘ 50) 57's Mar3o 76 0=6— Jan 13 50le Aor 72\¢ Dee 
* iy 4 700. Wickwire Spencer Steel. No par % Jan) I% Jan 10 % Oct 5 Jap 
- Do pret _..100| 18% Feb24, 32 Janl9), 24 Dee 24 Dee 
20 2i7e 20% 21 20%, 21 19 2114 19 20'4' 194,300 Willys-Overland (TRO coves 5 9, Jau26 24! 2May 11 67, May 1444 Jan 
105's 107 1004's 106% 104% 106 101 105'5 10144 1024) 18,700 Do pref. bp hieiatads .100 e Jan28 111 May 22 61lis May Ss Jan 
iy «6 iy |My 534 COG *h, 6 «6 Sle 5 2,200) Wilson & Co, Inc No par May 29 13%Mar 7 4'3May 28 Jan 
1%'e 19 21 21 *21 Zits 21 21 *1%ls 21 500 me SO. . csncnaveesee 100 13° Apr 24 60 Mar 7 11 Aug 72\ Jan 
133'2 137 133 135's 13344 136', 134), 136 135 $84, 32,200) W d0lworth Co (F W) -..-.. 25, 112', Jan28 138%June 5 72': Apr 126% Dee 
4015 42% $0'4 42 415% 42% 4$0\9 415, 39%, 40!) 5,300) Worthington P & M..-.-- 100 36% May 14 70% Jan 2 23'4June 81 Dee 
*8lle 82 &2 82 *79 B2lg *7814 R2le *79 §2\2 100 et | eae 100 79 Apr 6 588 Jan 9 68 July 80% Deo 
*65%, 6612 *65% G66l2 *%655, 66!2 6614 6614 65% 66l2 100 7) Si Oescanas 100 65 Apr 7 76% Febll 58'2 Jan 75% Deo 
2312 24% 23!2 26 24% 26% 242 25 24\o 24%! 8,900) Wright Aeronautical...Vo par 16 Maur30. 25%May 25 9% May| 23% Dee 
51% «451% 52 52 5lie Slie Sls, 51% 52 52 1,600) Wrigley (Wm Jr)_.....No par 45)2 Mar 39 652% Feb 7) 35 Apr 46% Dee 
38 38 38l0 38l2 38 38! «49374, 35 38 38 | 1,400, Yalow Cab Mig tem ctfs-- 10 33'2 Febi& 42 Jan 3) 32 Nov, 855 Mar 
66'2 6612 *65's 67 *65'4 67 | *65'4 67 65 65 2001 Yt angstow Sheet & T No par 63 Mar27 = 7Als Feb13!' 59% Oet’ 72 Deo 


* Bid and asked prices: 








60 *sles op thie day. 


z Ex-dividend 








¢ New stock on the 


pasis of 1 new share for three oid shares, 
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BONDS 
m@. Y. 8BTOCK EXCHANGE 
Week ended June 5. 





U. &. Gevernment. 
First Liberty Loan— 
3% % of 1932-1947___....--... 


Conv 4% of 1932-47_.....--. 


Conv 4% of 1932-47..__--.-. 


24 conv 434 % of 1932-47__-_-.. | 


Becond Liberty Loan— 
4s of 1927 -1942 


Conv 44 % of 1927-1942_..-- 


Third Liberty Loan— 


ae RT: 1947-1952/A 0 106 
eee -1944-1954)3 D102" 
Sse 1961.Q™ 


Panama Canal 38 gold 
State and City Securities. 


NY oo = Corp stock_1960 M 8] 


DE ct cbkbemeaen 
4348 Corporate stock __--- 1904M 8 
46 Corporate stock __-_- 1972\A O 
4348 Corporate stock __-_-_- 1966 A O 
4348 Corporate stock __- _- 1971\5 D 
4%e Corporate stock July 1967 J 
4s Corporate stock __._.1965\3 
48 Corporate etock _.._- 1963 
4%, Corporate stock _....-. 1959 
DCs tidicnmewectn 
4% Corporate stock.____- 1955 
4% Corporate stock... _- 1957 
4% Corporate stock ____._1956 
Registe red _. inn ei 
% Corporate stock _____- 1955 


Registered ‘ 
4% % Corporate stock ___ 1957 
4% % Corporate stock _...1957 

Registered _ ___-- 

34% % Corporate stk- ‘May1954 
344% Corporate stk _Nov 1954 
Wew York State Canal Im- 481961 


1\J 
48 Canal Ponireneares ..-.1942\J 
4%8 Canal impt..-. 1904/\5 
4s Highway impt register’ d1958) . 
Highway crea t | ae 1963\|M §$ 
Virginia 2-38_.._..._.-. 19915 4 
Foreign Government. 
Argentine (Govt) 7a --.-1927/F A 
Argentine Treasury 56 £._._.1945 
Sinking fund 66 Ser A__..1957|M § 
Ext! 68 ser B temp... Dee 1958)J 
Austrian (Govt) 4178 1945) J 
Belgium 25-yr extsf7%eg 1945|5 
20-year af Se ‘ _1941'F A 
25-yr ext 6 4a interim rets_1949\M s 
Extl sf 68 inter rcte ... 1955) 3 
Bergen (Norway) ef Ss 1945 1M N 
25-year sinking fund 68 |A 
Berne (City of) sf 8s ..-.1945|M WN 
Bolivia (Republic of) 8a 1047|IM N 
Bordeaux (City of) 15-yr 68.1934|M WN 
Brazi; U S, external 8s -.-1941\9 


7e (Central Ry) 


, 
7 4s (coffee secur) £ (fat) .1952| 


Buenos Aires (City) ex 1 64481955 


Canada (Dominion of) g 5a__1026\a 
ar ae 1G3l A ¢ 
2 aaa 1929) F 
Ot eo. . ---.-1952|M N 

Carlsbad (City) af Ss 1054/5 

Chile (Republic) exti a f 88__1941 ¢ 
Externa! 5-year @f Sa_.___192@\4 
20-year ext! 7#__.____- 1942'M 
26-year sf $a__. _....190461M WN 

Chinese (Ilukuang Ry) 5 _.1951\5 

Christiania (Oslo) af ‘Sag ....1945)4 O 
30-year af 6a ...-1954|M § 

Colombia (Republic) 6 ws ¥27\A O 

Copenhagen 25-yearse !f 54a 1944) 

Ouba 58 of 1904 1044™ 8S 
Exter debt 58 1914 Ser A__1949\P A 
External loan 448_._____194¥\F A 


Sas tee 1963\5 J 
Osec hoslovak (Re pub of) Sa_1951l\A O 
Bink fund Ss Ser B int ctfe_1952\4 © 
Danish Con Municip 88 ""A"_1946,F A 
Series Baf Xea__..____.__ _1946/F A 


Denmark externalsf88_____1945)A O 


= — 1942\5 J 
Dominican Rep Con Adm ef 58'58\F A 


Custom Administr 5 4a___1942|mM 8 


20-year 68 


Dutch East Indies ext 68___.1947|\5 J 
of eS as 1962M 8 
80-year ext 54e_.______- 1953. 8 
30-year ext 54s________- 1953;|M N 


French Repub 25-yr ext 88__1945 


20-yr externa! loan 7 }a-_ “194114 
External! 78 of 1924 temp__1949|J] D 
Finnish Mun L’n 648 A_.__1954)A O 
External 6448 Series B_._. 1954;A O 


Finland (Rep) ext 6s. --.1945 


External s f 78 int ctie___19050|M 8S 
German external loan 7s rets_1949}A O 
Gt Brit & [rel (UK of) 54s_1937\F A! 


eee 
10-year conv 5 4a 
a 
Greater Prague 7s 


Haiti (Republic) 6a_. 


Ind Bank of Japan 6% notes 1927 


Japanese Govt £ loan 46____1931/3 
30-year sf6%4s__._._____1954|/F A 
Oriental Development 68.1953. M 8 

Lyons (City of) 15-year 68__1934|M N 

Marseilles (City of) 15-yr 68_1934|M N 

Mexican Irrigation 44%s__..1943/M N 


Assenting sf 4448__ _.1943 


Mexico (U 8) ext! 58 of 99 £1945.Q J 
Assenting ! 58 of 1899 Deaod ~1945).. 


Assenting 5s large 

Assenting 5s stall. 
Gold deb 48 of 1904 
Assenting 48 of 1904_______. 
Aassenting 48 of 1904 large_. 
Assenting 4a of 1904 small. 
Assenting 48 of 1910_- 

Assenting 48 of 1910 large 
Assenting 48 of 1910 amall. 





Treas 6s of ‘31 assent (large) "33 ) 3 Jj 


a SS ee rae 
Montevideo 7s 


Norway external sf 88... __- 1940;|A O 
ao-year ext Gs........«..- 1943 F 
20-year external 68___. ~~. 1944 F A 
80-year exti6e_.......... 1952 A O 


5 
2 
2 


) 
) 
, 
) 
) 
, 


= 
~ 


oseesecccsereae 
wunezZZZ2222222220 





— 


iF A} 
ee 1929 F Al 


BaerObK 3 1952) N} 
Greek Govt 7 int reta______ 1964|M N 


ye 1952\A O 
Hungary (Kingd of) sf 7%s_1944|F A 


pesos 1954 \J D 


neina ee as D 
Netheriands fie (flat prices)__1972™ 8 
30-year external 68 ({iat)__1954/A O 


High No 


“*33 


| 
gi Bag 129% 
> 7 


Oct'24 
| 


101% 


yr 
, 





101% 


101! 4s 
104405 
100} ‘a3 


100% 
100% 
101% 
102 
101% 
1067. 
105% 
10612 
105% 
Us 
UBly 
955 
98 
98's 
U* 4 
988, 
977, ‘s 
106% 
1054 
105 
xu 
U0 = 
102% 


101 's 


36} 


8S 
102% 
10018 
1104 
O7's 
07's 
O72 


100 *7 43 O1 8% a3 
10195 O2' 
101% 
101 


100%; 
100*s 


O2'*s 
Ol**ty 


02744 
Ol''a 


O2'a 


02743 
107 
103 


1012 
10014 
103!2 
103% 
102% 
10814 
107%% 
1058 

107% 
00% 
OR, 
YU"s 
100 

GOs 
Yl, 
US%, 
U5 

107 4 
107% 
105 

YO's 
v1 

10 

LUL's 


, 1144 


106 


Vi‘s 
107 
104!2 
113) 2 
1011, 
10185 
1W1Llg 


Burl C R & Nor Ist 5a : 
Canada Sou cons gu A 58_..19A2 
Canadian North deb # f 7aj__1940 


Mobile Division 56_.._--. 1946 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 58. ..1987 

I rr 8 Se kiQGS7 
Cent Pac let ref gu g 48___.1949 


Charleston & Savannah 7s8__1936 
Chee & Ohlo fund ~ impt 58.1929 


Shic & Alton RR ref g 3s 1949 





Range BONDS. | 3 

Since N.Y.8TOCK EXCHANGE | aE 

Jan. 1. Week ended June 5 is 
Low High 


Panama (Rep) 6 4s tr recta_1953/3 


Peru (Rep of) exti 8a_....--. 1944 A 
Poland (Rep of) g 66....-- 1940: A 
Ext'l sf g Seinterim rects_ 1950) J 
Porto Alegre (City of) 88. --1961/\J 
Queensland (State) extsf 7a 1941/A 
BP Ge cadenessecens 1947 F 
Rio Grande do Sul 8@_...-- 1946 A 
Rio de Janeiro 25-yr ef 88_.1946 A 
36-77 extl Ss. .....cccece 1947\A 
Rotterdam (City) external 661964 M 
El Salvador (Rep) 88_.-.--- 1948\J 
Sao Paulo (City) ef 8a___-- 1952\M 


San Paulo (State) extaf 8a__1936 3 


External sf Saintrecta__.1950 35 


Seine (France) ext 7a...--- 1942 3 
Serbe, Croate & Slovenes 88.1962 M 
Soissons (City) 66_.......-- 1936 M 
Sweden 20-year 68__....-.-.- 1939 J 


External loan 54s 195 


M 
Swiss Confeder’n 20-yr af 88 1940 J 
Switzerland Govt ext 64s8_..1946.A 
Tokyo City 58 loan of 1912- M 
Trondbjem (City) extl 6 \a- 1944\J 
Uruguay (Republic) ext 8a8__1946)\F 
Zurich (City of) af 8a_...-- 1945 A 


Railroad. 


Ala Gt Sou list cons A 56...1943 J 
Ala Mid Ist guar gold 56...1928 M 


Alb & Susq conv 3 4e..-.--- 1946 A 
Alleg & Weat lat g 46 gu___1998,A 
Alleg Val gen guar g 48_---- 1942 M 
Ann Arbor Ist g 48...July 1995'Q 
Atch Top & 8 Fe—Gen g 48_1995\A 
Registered ........-.. 4 
Adjustment geld 4s July 1995 No 
Stamped.__....- sued 1995 ™M 
Registered ‘a M 
Conv gold 48 1909....-.-- 1955 J 
Conv 48 1905........-.-.- 1955 J 
Conv g 48 issue of 1910_._1960 3 
bE a Okla Div let g 48...1925 M 
Rocky Mtn Div lat 48- ~1965 p | 
Tra ins-Con Short L let 48 1958) J 
Cal-Ariz let & ref 44e"A'’1962 M 
Kez istered 2 aarti uM 
Knoxv & Cin Div 48_...1955 M 
tl Knoxv & Nor ist g 56...1946 J 
Atl& Charl A L lst A4%s_.1944 J 
lst 4) year 5a Sertea B-. 1944, J 
Atl Coast Line lat con 48.41952' M 
10-year secured 78_......1930 M 
General unified 4s 1964 J 
L & N colt gold 48_..._Oct 1952'M 
Atl & Danv let g 4a_....---. 1948 J 
DEW snitinscbbuseacceue 1948 J 
Atl & Yad Ist & guar 4a ..--1949'A 
A& N W ist gu g 68__.__..1941 J 
Balt & Ohlo prior 3 gs 1925 J 
Registered _. July 1925 Q 
Ist 50-year gold 48__July 1943 A 
Keuistered .-.-.- Julyl1948 
10-year conv 4a 1933 M 
Refund & gen 5a Sertes A_1995 J 
Ist ¢ 5a int ctfg_.........1948 A 
et pa 68... seconckenere 
Ref “en 68 #e r Cc temp 1995 J 
P Jct & M Div Ist g3%s8.19025 M 
PLE & W Va Sys ref 48_.1941 M 
Southw Div lst gold 3%s_1925 J 
Southw Diy lst 5s 1950 J 
Tol & Cin Div lst ref 48 A_1959 J 
Battle Cr & Stur lat gu 38__1989 J 
Beech Creek Ist gu g 48_...1936 J 
Beech Cr Ext Ist g 3%s_...1951 A 
Big Sandy lst 4a_- ----1944| 3 
HK & N Y Altr Line Ist 48 .1955 F 
Brune & W ist gu gold 48__.1938 J 
Buffalo R & P gen gold 58..1937 M 


Consol 4 4s__. 


Registered 


- -_-- 1957 


Zucu>pezz 


aCOUZZ>we TOOT or 000%4uHP 


20-year sf deb 6s 1946 
“anadian Pac Ry deb 48 atock 
carb & Shaw ist gold 48....1932 
‘aro Cent Ist con g 4a_.___.1938 J 
‘aro Clinch & © lat 3-yr 56.1938 3 
Ist & con g 6s ser A_...-- 1952 J 
Sart & Ad Ist gu g 48__.... 1981 J 
ent Branch U P let g 48__.1948 J 
Jent New Eng Ist gu 48.__.1961 J 
‘entral Ohio Reorg 448. 1930 M 
Sentral of Ga Ist gold 5e eter 5 F 
Consol gold 56........-.. 1945 M 
Registered M 
10-year secur 68_. er June 1929 


Ref & gen 54s ser B___..1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58..1946 


Mtge guar gold 3 4a__._k1929 
Through St L lst gu 48_..1954 


lst consol gold 58......-. 1939 
Registered _ a ee 1939 

General gold 4%. suse 1992 
Registered .-1992 

20-year convertible 4! 4s. . 1930 

30-year cony secured 58_..1946 
Registered 


Craig Valley lst @ Se .. 1940 
Potts Creek Branch Ist 46.1946 
R & A Div ist con g 48_.1989 

20 consol gold 48_. . 1989 
Warm Sprit ngs V “phy 5a. -1941 


Be es eee 


Registered acseeauenes 
Certifa dep atpd Oct 1924 Int 
Certif dep atmpd Apr 1925 Int 
Rathway first len 3%s_...1950 J 

Ctfs dep Jan ‘234sub coup 


Chic Burl & Q—III Div 3%s.1949 J 
Regi red See J 
tino is Diviaion 43... 1949 J 
Nebraska Extension 4s...1927™ 
ff ae ar 1958 
Registered ......_._. nine 

ft tg See eee 1971 F 


Chic City & Conn Rys 56...1927,.A 
Chicago & East II! Ist 6e_..1934 A 
C & E Il! RR (nete co) gen 58.1951 M 


Price | Veek's 
| Range or 
5. | Last Sale 
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COmenee OOP paZZecOUeeeZe 


ZOOr>nn4ere: 


Ask Low 
Sale |102% 


4 101 |100 


Sale | 6912 
Sale | 8912 
96 95 
Sale |112 
Sale |104% 
Sale | 96!2 
Sale | 95'4 
Sale | 9414 
Sale |10312 

.|104 
Sale | 99%, 
Sale |10114 
Sale | 997s 





2 Sale | 59" 


Sale 
Sale | 3 


2 104 103% 
4 Sale |1005 


115 j|114%4 
Sale |102% 
Sale | 68 
10212)101 
110 10G1e 


~ 1 1 
ale |109%4 


4 103 |1007 


2 1015) 1U1% 
---| s4 
B31, ? 
-| 2 4 
-| Yo'4 
ial Fi 
Sale | 915s 
GOS } 
843g) 845, 
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BONDS. | 3 Price Week's | Range BONOS. : Price Week's Range 
NM. Y. STOCK EXCHANGE 5 Friday pre g Bd or N.Y. 8TOCK EXCHANGE 2? Friday Range or 3 Since 
Week ended June 5 Sal June 5. EE) i - Week ended June 5. SQ! June 5. Last Sale zi} Jan. 1. 
Bw Ask| Low High | Low Htgh | Bd Ask| Low High| No.'\|\Low Hb 
Chie & Erie lst gold 56___-- 1982)M WN) 101 101%4/101 101 Nei 9912 101 | Erie & Pitta gug 3}4sB....1940/3 y) 845 ....| 84 Jan’25/----|| 84 84 
Chicago Great West ist 48..1959/M $| 66 Sale | 65%  667%,| 187|| 59% 681g] Series C_.-..... 2.2222. L 'y gl 84% ....] 84 Oct’24)-..-i] .con cece 
Chic Ind & Loutsv—Ref 6¢..1947|J J 1ll'g 11212/112 May’25|----|| 10944 112 | Fla Cent & Pen Ist ext g 58.1930 5 3 100) ....|100 Jan'25/----|| 100 1 
Refunding gold be... ...- 0947/5 3} 997% 1002 100 May'25)---- 9912 “we a... 1, Oe 943) 3} 9912 100 |100 May’25 “ong 60% 100, 
Refunding es C....1947)3 3) 87 ----| 8 Apr’25|---- it Coast Ist 8.1959 935g 9514] 95 95! 92 f 
Genera! cimalanicninie 1 mM N| 9llg _._.] 91% 91l2 1 87 92% lst & ref 5s Series dremcoee 1974 + oon Sale. 963, 97 ’ 246 — O71, 
Genera! 6s B__.___. May 1966\J J 10314 Sale |10314 1037 8|| 101% 104 Ist & ref 5s Ser A wi___.1974/yq §| 9612 Sale | 9614 968 61 9514 96% 
Ind & Louisville Ist gu 48-1956|3 J\| 79!2 79%4| 79% May'25 4 77\g 79%] Fla West & Nor 7s Series A__1934 MN 117% Sale |117%, 119 115|| 102% 119% 
Chic Ind & Sou 50-year 48..1956/5 J| 88 --..| 88 May’25|.---|| 86's 88 | Fonda Johns & Glov 4}4s_..1952\Mnw| 68 Sale| 67% 6814) 22|| Gal, 
Chic L 8 & East Ist 4348...1969/ D| 93% ---.| 93% May'25|- 93!2 93%) Fort St U D Co lst g 4}48..1941/y J) 89% ....| 90 May’25|----|| 80% 
CM & Puget Sd Ist gu 48_..1949/5 J| 50's Sale | 49 53%4| 202|| 4312 58!8] Ft W & Den C lst g 5s_-.1961 J D\ 104% ____|104% Apr’25|----|| 104% 104% 
Ob M & 8t P gen g 4s Ser A.c1989/J J) 79% Sale | 78l2 80 42|| 70% 79 | Ft Worth & RioGr let g4s..1928)3 y| 97 -.-.| 97 May’'25|---- 97 
General gold 3}4s Ser B..€1989\J J 68 6934} 68 69 13}| 62% 69 | Frem Elk & Mo Val Ist 68_.1933|}4 ©} 10812 10914/108!2 108! 5|| 1071g 100% 
Gen 4}s Series C_..May 1989|J J) 8912 Sale | 867 8912 42| 77 8921GH&SAM &P Ist 58__--1931|mj N| 100% ____|1003g 10012} 21|] 100 1 
Gen & ref Series A 448..a2014)A ©} 52 Sale | 515: 544) 775)) 4312 5414 2d extens 58 guar.......- 1931|y | 10053 Sale {1005s 10053] 13)| 997% 1005 
Gen ref conv Ser B 58...a2014)F A| 51 Sale| 51 54%4| 478|| 44's 58%] Galv Hous & Hend let 58_..1933/q 0) 9214 9314] 93 93'4 3|| 90lg 95 
| ae 1934|J J| 10312 Sale [1027s 10312) 32) 9613 1035s | Genesee River Ist sf 58....1957|y | 10353 104 [10414 10414] 31] 100%, 104% 
Debenture 4}48._.....-- 1932/3 D| 5114 Sale | 51% 5412) 615|| 44 6012] Ga & Als Ry Ist cons 58...01945|)y J) 96 9612) 95% 96 22|| 93 102% 
Debenture 48.......__.- 1925|3 D/) 51%, Sale | 505s 55 1043) 46 7812] Ga Caro & Nor lst gug 58 -.1929)y7 gy) 99% 100 | 997%, 997% 5|| OOlg 90% 
25-year debenture 4s_.__- 1934|J J) 5053 Sale | 51 5414] 141|/| 44 5614] Georgia Midland Ist 3s----- 1946|a O| 65% 67 | 66 67 2\| 64 67 
Chic & Mo Riv Div 56...1926|J J} 99% Sale | 99 9912} 14|| 94's 9912] Gouv & Oswegatch 5s_-____- 1942/9 D| 99% 98% i Ee rs 
Ohic & N'weat Ext 4s. 1580-1926|F A| 9914 Sale | 9914 995s) 10|| 98% 10015] Gr R & I ext Ist gug 4%s_..1941\) 2 9534 9619) May’25) - - - - 94 
Registered _____..1886-1926/F A} 985 991s] 985 May’25| .|| 8953 9953] Grand Trunk of Can deb 7s. 1940|4 QO} 116% 1167) |1167¢ 1167 3}| 11513 117 
General gold 3 }4s......-- 1987|MN| 75 76 | 76%3 May’25|----|| 73's 77 16-Peet 61 66... nncccesce 1936|M §|* 10773 Sale |107% 108 24]! 1068, 108% 
| epee F] -... 76 | 72 Feb'25} || 72 7%2'4] Great Nor gen 78 Series A- 1936/3 | 110% Sale |109% 110%] 81|| 1O8ig 111 
eS QE EE: 1987|M NM 8412 85 | 84le 8412} 3 8llg 8612 lst & ref 4%s Series A..-1961 5 Ji 92%4 9219) 9214 9214} 10 1 
Stam | GRAAL pill y N 584 85 | 84 85 | 2)| 2 85 General 5s Series B____1952/9 J| 10144 Sale |101% 1017] 49)) 1001, 10213 
Genera! 58 stamped_____- 1987|M NM) 10212 104 |10412 May’25]- 101%, 104%] General 5s Series C_____- 1973|9 J) 95 Sale | 92t2 9512} 23)| 92 95% 
Sinking fund 68. .-- 1879-1929}A ©} 10312 10414]103%, 1038, 9|| 103% 10412] Green Bay & West deb ctfa “A"’__| Feb| 78 80 | 78 May'25]--.-|| 72 78 
ds” ieee |A @| 103 104 |103  May'25 -|| 103 104 Debentures ctfs ‘“B’’__....._- Feb| 165s 17 | 17 17ig} 21|| 12tg 18lg 
Binking fund 58____- 870-1929| a OQ, 10012 101 |101 May'25 -|] 1001g 101 Greenbrier Ry lst gu 48.._..1940|IM NM 867s -.--| 882 88lo 1 86 88le 
Registered _ _ ___- “187 9-1929;A O 99'2 101 9912 May’25 |} 9912 10012] Gulf Mob & Nor Ist 544s __1950/A ° 10258 Sale |102%, 103 391} 10112 103 
Sinking fund deb 6a------ 1933|M N 9912 16012] 9912 99 2| 994103 | Guif& SI Ist ref & tg 5a- -b1952/J 101!g 102 101% 101%) 2] Q8tg 1028 
EES: 1933|IM N| 9912 100 {101 Mar'25 101 101 Harlem R & Pt Ches Ist 48_.1954|™ | S4lg 85 | 8412 May’25/----|]| 80 84% 
10-year secured 7¢ g_...--1930|3 D| 107 Sale |106%; 107 16|| 105 11218] Hocking Vai Ist cons g 4448-1999/j | %15s Sale | 914: 915g) 20)| 891g 9153 
16-year secured 6 \s g....1936 M 8S, 110'2 Sale |110!2 110'2) 2 107 11212 IES ET TE 1999\3 3) 9012 May'25 ----| 88 901, 
 \ ) fT anes €2037\J D! 9534 Sale 95! 9533) 7 9112 102 H & TC Ist gint guar______ 1937|3 gi 100!g ....}100 May’'25)---- 991g 1007, 
Chic RI & P—Ratiway gen 481988\3 J) 84%, 85!4] 847%. 85 25 | 82% 86 | Houston Belt & Term Ist 58_1937/|J 981g 9812! 9812 99 21/} 9 9 
CO , EET 1g J) 82% 831, May’25| 82 8314" Houston E & W Tex Ist g 58 -1933|M Nif100 -__-|100° ) Jan’25}----|] 998s 100 
Refunding gold 48._._.--. 1934'A O! 882 Sale | 8814 88%! 158) 83% 897%] Ist guar 58 red.....-.--- 1933|M N| 10014 _...| 9972 Jan'25|----|| 90% 
Registered |A Oj -- .} 881g May'25] | 56% 5841 Housatonic Ry cons g 58....1937;/MN| 94 96 | 94!2 May'25)- 92g O4lg 
Obie 8t L & N O gold 68.---1951|3 D) i0iis 10212 May'25|--.-|| 10112 103 | Hud & Manhat 5s Sertes A-.1957|F A] 91% Sale | 91% — 921g] 147))  B6lg 938 
ee .-.|J D) 10114 102 [10114 May’25) 10114 103 Adjustment income 58_...1957/A ©} 77'4 Sale | 76), 77% 582! 67% 77%, 
oe 1951)3 D!) 78%, 79%, Jan’2 79% 79%8 1 Illinois Central Ist gold 48..1951|5 J| 93's ----| 931; May'25}----|| Olle 94 
Memphb it Div Ist g 48_--.1951|J D) S842 85 | 85l2 Apr'25| 83% 857% Receneres ivnehanhasacdd 1951\5 J) 87'4 -| 90'2 Apr'25]----|| 901g 901g 
O8t L & P letcons g 5a..--1932,A O| 101 101 1011x} = 4|} 10118 103 lst gold 3}4e..........-.. 1951/3 J} 84%3 85 | 84 84 1|} 818% 84 
Registered ae AO} 100% 1100 Jan'25| | 1008 100% Registered ........_-_-- lig J 835% 841e) 83!2 Mar'25 i| 83 831g 
Chic 8t P M & O cons 68._-1930|3 D| 1037 Sale |103% 1037%,| 15|| 102% 10812 Extended Ist gold 3%s---1951|A ©} 84! -| 83!2 May'25 -|| 801g 84% 
Cons 68 reduced to 34s8_.1930\/3 D) 92 93 | 93 93 5} O2lg VY2le ist gold 3s sterling. __..-.-. 1951\1M s| 64 71 62 Feb'25 -|| 62 62 
Debenture 58......___-- 1930|M S| 972 Sale | 96 97 6\| 921g 105% Collateral trust gold 48...1952|A Oo] 88'2 89 | 89 89 1|| 861g 89 
Stamped - GRAS 97 Sale 97 97 2}| 96 994s Registered 7 A ©| 8558 8734) 855 Apr’'25 a 855, 85% 
Chic T H & So East Ist 58_.1960|J D| 86% Sale | 84%, 87 41))} 75 874 Ist refunding 4s.......-. ~1955|M N| 915g 92 | 915s 92 6|| 88 92% 
ys |} =e Dec 1 1960|M 8} 79% Sale | 74%, 81) 87|| 55 80 Purchased lines 3 4s-_---- 1952\3 3} 83 S412) 84 S412 3\| 78% S842 
Chic Un Sta'n Ist gu4%sA.1963\3 J) 93 1414] 9 94 24 91% 945 Registered Jos 83'2 May'25)--. || 79 881g 
lst 56 Series B____- -1963)3 3) 102 10214/102 102 | 22|| 100 1024 Collateral trust gold 48...1953)MN| 85!4 Sale 8514 85l2| 32 83 85% 
Guaranteed g 5a8_ 1944;J D) 99% Sal Ql, i7g] 45 714 10014 Registered..........-- IM NI 82 Mar’25 81 82 
Ist 6 4s Series C_______-- 1963|J 3} 117 Sale |117 118 29|} 1161, 118 Refunding 58...........- 1955|M N| 105% 10612)106 May'25 =|} 10312 10612 
Chic & West Ind gen g 68_.p1932|Q M/ 106 10512 May’2 10512 105%, 15-year secured 54s8_....1934)9 J} 103 Sale {loz 103 43) 102 103% 
Consol 50-year 4s 1952\3. 3} 8012 81%! 82 S210] 45|| 761, 83 15-year secured 649 @-.-1936)J  §) 112! Sale j112 112%) 11)) 1O9lg 112% 
1 s#tref 5ios ser A temp_1962)/M $| 100 e |100 1008;) 123|)] 971s LOU Catro Bridge gold 4s 1950/J Di} 87's 91 | 89l4 8914 1); 88% 89% 
Choc Okla & Guif cons 5a. -.1952)/M | 100% 101!2|100! Lo 8} 99% 101 Litchfield Div Ist gold 38.1951|3 J| 72's | 73° May'25 -\| 70 73 
Cin H & D 2d gold 4%s___.1937|3 J} 94 ; May Y3!2 95 Loulsy Div & Term g 3% 1953/3 3} 80% S2 | 8214 May'’25 7712 82% 
CIStLa&aC latg 4s k1936;'Q Fil 9 94 | 93 May’2 915 93 Omaha Div Ist gold 38...1951|F Al 73% | 74 74 20 | 701g 74 
Registered ............-k1936/Q F| 91 | 92 May | 9012 92 St Louls a & Term g 38_1951,J 3) 74's | 77 May'25 -|| 71% 77 
Cin Leb & Nor gu 4eg_..--.1942/M N| 89 90 | 89 May'25|/ 871g S12 Gold 33 1951/3 §| 82'4 82%] 83%, 8334 3}| 79 83% 
Cin 8 & Cl cons lat g 5s 1924\3 J) 9 100 100 | l 99% 100 Springfie id Div ‘Tat Z 3%s_1951/5 Ji 78% | 82% May'’25 79% 82% 
Cleve Cin Ch & St L gen 48_1993|J D) 84 8410] 841g 84 8 818 8455 Western Lines Ist g 4s 1951|F Al 87 85 88 1}! 8612 88 
20-year deb 4%s_- 1931/3 Jj 98 i) he Qs l 96 Ys Registered 1951 \F A S85 84!o May'25) 84 87 
General! 5s Series B -1993|3 Dj} 100 1] Apr'2 991g 101% | 11] Central & Chie 8t L& N O eee 
Ref & impt 6 Series A 1929\J J) 104 S 10312 104 | 18) 103 104 Joint Ist ref 5s Series A 1963/3 DB} 100ig Sale | 997%, 10014 | 132)| 964 10012 
Ge Series C.....<.cnse 1941\3 J} 104 10410 May'25} 103% 107%] Ind Ill & lowa Ist g48____..1950/3) 3) 90% 114) 90%, May’ 25| || 871g Oli 
PS Bcc cocccnens 19635 3} 99 e | 99 99 158|) 9412100 | Ind Union Ry gen 5a Ser A..1965'/3 J] 100'g Sale |100\4 10044 5}| 100 101 
Cairo Div Ist gold 4s -1939)3 Jj 9 1 19 G34! 8914 1 Gen & ref 58 Series B 1965\3 Ji 1004 1100 Mar'25/ || 100 100% 
Cin W & M Div Istg 4e_.1991)J 3) l 81] 81 Kits] 2 80 S2ie} Int & Grt Nor Ist 68 Ser A_..1952,J J} 104%% Sale |104 2 105l9| 21) 4 1052 
BtL Div ist col litrgg48_.1990 MN) 84 54 415] l 81) lg 50 Adjustment 68, Serles A_.1952)Apri} 7% Sale | 73 737%! 482) bs 4 
Regi IN) 83 May’2 5 Stam ped Apri} 6% 73 | 67 Apr25 ) 
Spr & Col Div let g 46__..1940 M S| 80 s Apr'25 58%, 8 Int Rys Cent Amer let 58...1972 M N| 7% 79 | 78 79 20 76\_ 801, 
W W Val Div Ist zg 4s_...1940,3 3} SS & SF 88 | 87% 85 | lows Central Ist gold §8._..1938 3 D| 60% 6314) 604 62%) 21)| 57 66 
CC & I gen cons g 68 -1934'3 J) 107 107%, M 107% 108 Certificates of deposit } 60 63 62 May'25 =| 50% 624 
Clev Lor & W con Ist g 5a ee O} 1001's 102 |101 101 10014 102'4 Refunding goid 4s 7 1951 M S|} 22'4 Sale | 22), 23 3)| 10% 26% 
Cl & Mar ist gu g 44%s_---. to SMN| 967% 97 May'2 96% Y7 | James Frank & Clear Ist 48.1959/3 D) 554 9012] SY May'25 || 86% 89 
Cleve & Mahon Vall g 58...1938,|3 J} 100 | 99 Apr'25| ¥8', 99%! Ka A & G R let gu g 53 1938, J 3] 100l2 j100)  Nov'24)----|| «-<0 ---- 
Cl & P gen gu 4s Ser B- “1942 AO! 991, 10 8412 Aug’24|....|| ---- --- _-] Kan & M Ist gu g 4s 1990 A O| 81% 845) 81%, May’25 80 «684 
SR ar ae 1942 3 J] 99 May'25 99 99% 2d 20-year 58-- : 1927.5 J) 100lg 100%) 10012 May'25 -|| 9914 10012 
Series C 34s 1948|MN] 84 = 8512) 8512 May'25] Siig S6'51K C FtS& M cons g 68 1928 MN] 10314 103° 51031, 10814 12) 10212 103% 
Series D 3i48-- 1950 F A) §& 8514] 85% Mar’2 84 85%1K C Ft 8 & M Ry ref g 48_-1936 A O} 87% Sale "| 87% 87%,, 42) 805% 88% 
Cleve Shor Line lat gu 440 I9M1A O OS Sal Gs ( 27 05% 99 K C&M R&B Iat gu 58__19290 A oO 99% Gs G98, 5) 98 100% 
Cleve Union Term 5%s8.-...1972,A O} 106'2 Sal 10 LOA 10) 4, 104% 107!2] Kansas City Sou Ist gold 38_1950'A O| 7%’ Sale 73°s 7 11) 70g 746 
let sf 5a Ser B_....--.-- 1973;A O} 100 100%, 100 19z | 15|| 9Gig 102 Ref & impt 58.....-- Apr 1950 J J} 92 Sale | 92 9212, 50)) 88l4 92% 
Coal River Ry Ist gu 4s. 1945 3 D| 87 88 | 8712 May'25} 53'4 8712] Kansas City Term let 48...1960 3 J) 86'4 Sale | 86's 86%' 11) 83% 877% 
Colorado & South ist g 48. i929 F A} 99 Sa QRlo 9 | 12 067, 99 Kentucky Central gold 48..1987)J J) 86l4 87 | 853, May'25 84 87 
+ Refunding & exten 4448..1935M N| 95% Sal 9544 a6 o| 57 90% 96!21 Keok & Des M 58 ctf dep...1934 A 0} 54% | 86 Nov'24’.---|| ---- ---- 
Col & H V Ist ext g 48..--- “1948'A O] 96%, 863, May'25| 8612 86°) Knoxville & Ohio Ist g 68_-.1925 J 3) 100) 10012 100) May'25 100 100% 
Col & Tol lst ext 48.._.__-_- 1955 F Al 84 R41, Apr’25| 841, 8414] Lake Erie & West Ist g 58..1937 3 J) 100% 1011, 100% = 1004 1}, 99% 100% 
Conn & Passum Riv Ist 48._.1943 A O| 78 84 | 815% Jan’25} 815, 51% “fF Wpeeiee 1941.3 3| 96's 97 | 9612 May’25 -| 95a 967% 
Cuba RR Ist 50-year 56g.-.1952 J J) 87% Sale | 87!2 KS 9 831g 55 Lake Shore gold 3 4s_--.-- 1997,\3 D) SO 81 | 797% 7972 ) 78% 81 
let ref 7 %a...--- .-1936 J D) 10314 107 1031, 1031 1}| 10212 106 ee SSeS 1997,3 D) 77!2 79 | 7812 Apr'2é -- 76% 782 
Cuba Northern Ry Ist 58...1966 J J} 91 Sale| 91 9119] 5 89 = 8314 Debenture gold 48....._- 1928 M $| %S!l2 Sale | YS!2 98% 60) vile 987s 
Day & Mich Ist cons 4%a.-.1931 3 J} 97% 9712 May'25| || 96 9712] 25-year gold 4a........-. 1931M N| 97 Sale | 96%  %7'5 65) Ole poke] 
Del & Hudson Ist & ref 48...1943 M N| G1), Sale 911, 1? 0 BSlg Y2ie Registered ............ 1931M N) | 95%% Jan’25 =| 957%, 90% 
30-year conv 56......---.- 1935 A O} 107 Sale 1067, 108%! 239) 1O1% 105% Leb Val Harbor Term 58_..1954 F Al 10214 Sale | 102% 1027 17 = th 
16-year 54s8....-..-.----- 1937|M N} 102 = 1238/1021, 102 22); 101 103 Leb Val N Y lst gu g 4348-.1940/J J) 97's 97%) 97' Mar’25| “|| 
10-year secured 7s_..---- 1930 3 D| 108%, 109 [10812 May'25! | 107 110 Registered __........ 19403 3) 96 -| 93 = Jan'25)--- -| 93 93 
D RR & Badge ist gu 48 g@-..1936'F A} G44 | 94 May’25) i| 94 94 | Lehigh Val (Pa) cons g 48..2003M N| 81% 82 | Bil, 2 10 | 79 8682 
Den & R G—Ist cons g 48..1936 3 J) S412 Sale | 8412 85 | 158)) 82 85% _. Seer MN 86 | 78%, Apr'25| 3)| 78lg 78% 
Conao! gold 44s_...---.. 1936 3 J) SSig 8D | RRS, BRA, 10 857g BYl,g Genera! cons 4%s__.___.2003 : N}| 9014 91%) 9045 1 7 8S O1% 
Improvement gold 58....1928 3 D| QO8% Sale | OS QR%| 24 95 99 Lehigh Val RR gen 5e Series. 2003 MN) If 1', Sale | 100% 101%, 8}| Gay 101% 
Farmers L & T dep reta for } Leh V Term Ry Ist gu g 58.1941, A O} 100% 102% 1024, 1\| 101s 102% 
let & ref 5a- ..Aug 11955|----| 4514 6014) Gll2 Feb'25 59 70 | Leh &N Y Ist guar gold 48..1945 M $| 86'2 87!2 87!2 May'25 -|| 84% 89 
Bankers Tr Co ctfs dep Lex & East Ist 50-yr 66 gu..1965 A O| 107 Sale (107 107 | 11)) 103% 107 
Asant to June 15 °23 agree|----| 451, 63 60 Jan’25 59% 6¥9le] Little Miami 48 _...1952|M Ni 84 | 84 Apr'25 || 83% 84 
Stamped ....... -jeee-] 4514 68 | 62% Feb'2 56ig 70 Long Dock consol @ 68. ...-1935,A 0} 108 108 Apr’25 <<] 107% 108 
Am Ex Nat Bk ctfa Feb ‘22/----!) 60% Feb'2 6% 60% | Long Isid Ist con gold $6_.h1931 Q J) 100 10212 100 100 l 90% 102% 
Den & R G West 54_____...1955|MN SI, Sale na. 59 27 5 6612 Ist consol gold 48_. A1lVBiQ J 034% 95 May'25 at ore 
Des M . Ft D Ist gu 4s-- -1935|3 J ) Sale ) ! 12}, S¥lg ol Genera! gold 48--.-. 1938/3 D) Yl & 9 91 I a O16 
Ter rary « of deposit | 4% ) May'2 45% 5 Gold 4s a ...1932,3 D "wy 92 3 "3 I 89% 93 
P ooo al let 448 1047MN 6% Feb’2 O34 Y3le Unified gold 48 sii _19490M 8 S414 85%) B44 &44, - 8214 85 
Det Plaines *k—Ist lien g 48..1995,3 LD) 7 7 7 May'2 73 73i2 Debenture gold 5a_. _.1934.3 DD) 87% 99 “7 973, 6 O5i2 Os 
te Ee .1995'3 Di 65 Sale | ¢ 65 2 65 67's 20-year p m deb 58 1937 MEN; 904% Sale 84%, GH%,) 20 871g 91% 
Det Riv Tun 4%s---- 1961 MEN 4 #68 a 4 20 91 9412 Guar refundir ig Bold 44 1949M 8S 84 84 84's May'25 82 85% 
Dul Misaabe & Nor gen 5¢..194) 3 J} 10 102 2}; 102 104 Nor 8h B lat con gg u §9.01932'Q J); 99 100) May'25 98% 100% 
Du) & Iron Kange lat 58 .1937\|A O} 10 102 r 9) 10012 107 Loulsiana & Ark ist g 5s 1927 M$ 100 08%, 100 Ie l og 1011, 
Dul Sou Shore & At! g 5s...1937\39 J 87 ; R7 ob) $2 B2'g BU Lou & Jeff Bdge Co gu g 48__1945M 8 me wy sf SO : 83 87 
East Ry Minn Nor Div Ist 48.45 A ©} 498 9 fay'2 88 90% | Louisville & Nashville 66...1937 MN) 103!2 104% 10 104 100, 10518 
East Tenn reorg tien g 58_._1935,M8 8) 10 100 101] 2 991, 101! Unified gold 48......-- 19405 J §'4 DO 9 ) é V1% 95% 
East T Va & Ga Div g 58_...1930 3) 3) 100le 110%, Mar'2 100) «=610) Kegistered ; 19463 J 2 -| 9 De 24 cone s6n6 
Cons ist gold 5s... --- 1956 MM) 101% 101% 101 2|| 100% 101%} Collateral trust gold 5¢...1931,M NM 100 10112 101 May'25)--- || 10012 108 
Elgin Joliet & East lst g 5s_.1941 MN) loz 102 May'2 101 102% 10-year secured 7#_. _.1930MN 1 8 ile (107 Is 6 106% 108 
El Paso & S W Ist fe...---- 1965'A O} 102 101 May’2 U4 101 lat refund 5 %s Series A_.2003 A O 107 ile 0678 7 2 104% 108%, 
Erie lst consol gold 7s ext..1930,M $) 1087 109% 108% 108% 1}! 107 10% Ist & ref 63 Series B -2003;A O} 104 105 (105 May'25 101% 105% 
Ist cons g 46 prior -- .1996|3 J| 7253 Sale | 71% 72 18 70 = 721g Ist & ref 44s Series C_..2003 A O % Sale| 9 - ) 29| 92 995i 
Registered - "19963 J 68lo Mar’25 67% 68l, N O & M Ist gold 68.....1930 3 J) 104% 107 104 fay’25 10414 104% 
lat consol ge n lien g 4s. 1996/3 J 63)e Sale 63\4 637%' 119 61% 66%. 2d gold 6a--. .1930 3 J) 103% : 103 lec 24 nets sae 
Registered - ..1996\3 J 62!, Feb'25 62', 67 Paducah & Mem Div 46..1946F Al % 05 S41, Feb'25 BUg OOly 
Penn coll trust gold 4s. .1961\F Al 957% 975s 9544 May'25 UBlp YS St Louls Div 2d gold 38._.1980M 8 64 s Sale 64 + 64% l 6l'g 65 
60-year conv 48 Ser A_.1953 A O} 66 Sale 655 6644 31 62ig 69 L&AN&aMEAM lat e4%s.1945M S 97 97 9719 1 96 9713 
do Series B..._...- att 53 AO] 647%, 66% 65% 65% 5|| 60 69 L & N South joint M 48...1952,J 3 86 S6!2 86% Glo 13 Bg 86g 
Gen conv 4s Seres D...1953 AtO} 71 71%, 71% 715 2} 69% 75% Registered - ..-.--- July 1952Q J a7 Jan'24 -|| +s00 a--0 
Erie & Jersey let ef6e...-.1955J 311051; Sale 1042 105%) 14 10112 10614 t Loutsy | Cin & Lex gold 4 448.1932 ) MN a) | 9914-9914 5 98g Oly 
aDueJan. 6 Due Feb Due June. ¢eDue May. A Due July Due Aug. " DueSept. o Due Oct. p Due Dev Ovption sale. 
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Price 
Friday 
J Are 5 


BONDS 
BY. STOC K EXCHANGE 


We ended June 


Week's 
Range or 
last Sale 


Range 
Stnce 
Jan. 1. 


Price Week's i 
Friday | Rangeor | Es 
ne 5. | Last Sale au 


BONDS 
Y. STOCK EXC HANGE 
Week ended June 5 


N. 


Interest 
Pertod 


3 
= 
zz, 








Bta Ask Low Htgh 
101% 10 101 May'2 
615 331 h2l, 53)s 6 
GH04%, 4 
ODle (ple 7 1¢ 
Sl) ow 
100%4 
Yl1le 
R444 
Y7\e2 








No. Low Htgh 
99 101% 
5912 63's 
63!2 66% 
¥7% LOLs 
8253 84 
17% 101 


Ask Low 
4*4 Sale 67 
R2\4 


» Sale | 8 


No 
61 
47 


Htoh 
6938 


Low Hwy 
59% 70% 
7912 84% 


Mahon Coal RR ist 5@.....1934 3 J 
Manila RR (South Lines) 48 1939 MN 
let 4s ..1959 MN 
Manitoba Colonization 5e_. .1934. 53 D 
ManGB&N W ist 3%s__.1941 3 J 
Michigan Central 5s d 
=e 1940.5 J 
JL&S5B Ist gold 3%e__...1951M§ 
Ist gold 3 Ke______ } 
20-year debenture 48__-_-_. 1929 A O 
Mid of N J Ist ext 5s. -1940/A O} 
Milw LS & West imp g 5e__1929'F A 
Mil & Nor Ist ext 4ae(blue)1934/3 D 
Cons ext 4s (brown)__.1934/3 D) 
Mil Spar & N W Ist gu 44__.1947 Mm & 
Milw & State L let gu 3a. 1941) iJ J 
Minn & 8t Louis Ist 7s 3 Dj 101% 5 
Ist consol gold 56...._._- 1934;,M N, 54% 
Temp ctfs of deposit we 
Ist & refunding gold 48._.1949\m 8 
Ref & ext 50-yr Ser A___.1962'Q 
M&S P4&88 M con g 4s int gu ‘35 
Ist cons 5s. 193% 
10-year col) trust 6s... .1931 
let & ref 6¢ Series A 1946 
25-year 5s 194% 
lst Chicago Term sf 48___ 194] 
M6BSM 4A let g 4¢int gu__1926 


ppi Centra] let 56__.1949 
Kan & Tex— lat gold 4s. 


N Y W' ches & B Ist Ser I 448_"44 
Nord Ry ef6%s wi ___.__-_- 1950 
Norfolk Sou Ist & ref A 58__1961 
Norfolk & Sou lst goid 5e___1941 
Norf & West gen gold 68___.1931 
Improvement & ext 68__.1934 
New River Ist gold 1932 
N & W Ry Ist cons g 4s_ 1996 
Registered _ _. 
Div'l la.lien & gen g 45.1944 
10-year conv 68 1929|M 
Pocah C & C joint 4s -1941)J 
Nor Cent gen & ref 58 A___- 1974|M 
North Ohio Ist guar g 58....1945/A 
Nor Pacific prior lien 48... 1997 
Registered 1997\Q 
General lien gold 3a --- -- a2047\Q 
Registered @2047\Q 
Ret & impt 44s ser A___.2047\J 
Registered 
Ref & impt 6s ser B 
Registered 
Ref & impt 5s ser Cc 
Ref & impt 5s ser D 
8t Paul & Duluth 1st 58__1931 
Ist consol gold 48. _____1968 
Nor Pac Term Co Ist g 68__1933 
No of Cal guar g 5@_...___- 1938 
North Wisconsin ist 63__..1930 
Og & L Cham Ist gu 48 g__.1948 


» Sale 


> ZL>Ou 


108%g 108% 
106 108 
88 92%, 
9° May'25|--- 86 89 
Ol, 3 9034} 88'4 92 
Qlo| 57 | 125%, 134 
: 91 9314 
5 | 1011, 103 
4; 86 94 
8378 
82% 
60 
5918 
83% 
85% 85% 
105% 10812 
105 1067, 
95% 977. 
95'4 98 


Ss 


Sale 
100 


BUl4 
i 


100 100% 
R5le V4 
82% Glie 
BA% 8% 
101% 
62'% 
60 


09 
1625 
Sal 


i1e 
4 by 


)53 Sale 
be ta 4 J 
Lee ---- 
GR, 
51% 
5S)5 
19%, 


e ve 


4 Sale 
6112} 59 

ig Sale | 86! 
| 853, 
106'e 
106%, 
97 
Of\e 
$9 


© 


$ Sale 
§ Sale 
Sle Sale | 
G65 Y7le 
103. Sale 
100% Sale 
84%, 84% 
9212 


< 


1067s g Sale 


30 
¥ of 
bee 


10k Oe On 


“7 
102% 96% 
100) . 
847 
| O2le 
100 | 99%} ‘ 9913 
93%, 93% May’25|-- 91 
Sale | 85 5 BOs 
Sale | 4'le 86 


~ 


06's 
9612 
84% 
8444 
10%! 
10412 
100 
74'2 75 


91 


1or 
oo oo — Se se 
zs ee & 
t 


84% . 

10G16 ay'’25!.-...|] 10 
10314 } , || 102 103% 
103% 103% 104!3 
741 7ilg 75 


99% 
93 
BS 
941e 


105 


1990 
1962 


let & refunding Se Ser A__1965 
Igt & refunding 56 Ser C__1826 
lst & refunding 66 Ser D_.1949 
Genera! 1975 


lst 

Genera! gold 4s 1 
Montgomery Div let g 56.1947 
Bt Louls Div 5s 192 


Mon: 


Ist guar gold be 


ea C 
adjust 5e Ser A Jan 


1962 
1932 
1967 


Pacific (reorg Co) 


4a 
Pac 3d 7@ ext at 4% __..1938 
& Bir — lien g 5e...1045 
48 


Mar Ist gu g 44_____1991 
1937 
37 


& E ist gu 3 Ka. 
ashy Chatt & St L let 5e- 
Fla & 8 ist gu g be 


‘1 
Ry of Mex pr Hen 448. .10957 


July 1914 coupon on 


Assent 6 f red June coup on|- 
Guar 70-year 6 f 48__ 


April 1914 coupon on. 
Gen ef 48 aasenting red 


Nat RK Mex prior lien 4448. 1926/3 


July 1914 coupor on 


lst 


consol 46 


Assent with July '24 coup on|_ 
195 


April 1914 coupon on 


Agsent with Apr 1924 coupon 
1954 


Naugatuck RR Ist 4s 
New Septand cons 56 
Consol 4 


NJ June RR guar let 48____ 


NO&NE Ist ref & imp 4s A ‘52 
Orleans Term ist 4s. 


O Texas & Mexico Ist 68. - 
Non-cum income 58 
lst 5a B 


Temporary . 
N &C Badge gen gu 4%s_- 
NYB&MB istcong 5s_- 
WN Y Cent RR conv deb 68- 


Registered 
Consol 48 Series A 


Ref & impt 44a “A"’_. 
Ref & impt 58 Series C. _ 2013 
tered 


Debenture gold 48 
Registered 
80-year debenture 4s. 
Registered 


Lake Shore coll gold 348.1998 
terec 1998 


Mich Cent coll gold 3 4%s8__1998 
199% 


Registered 


Sh-year debenture 48... 
2d 68 Series A BC 


N Y Connect Ist gu 4s A_ 195: 
N Y & Erie Ist ext g 4g__. 1947, 


3d ext gold 4s 


4th ext gold 5s 
th ext gold 4s 


a&J 
r&l 


Green L gug be 
Harlem ¢g 3 4s 
ck & W ist & ref S8_. 


eur 

E & W Ist 78 ext. 
k & impt 5e....____. 1943 , 
Jersey Ist 5s 


ong Branch gen g 4s 1941 


Y NH & Hartford— 
Non-conv deben 


I 


Non-conv deben 
Non-conyv deben 
Non-conv deben 
Non-cony deben 


Registered 


3\s__-- 


Conv debenture 3 

Cony debenture 
Registered 

Collateral trust 6s___._-_. 


Debenture 48 


Cons Ry non-cony 43_. 


Non-cony deben 48_._..1955 J 
Non-conv deben 4s_. 
N Y & Northern Ist g §e.._.1927\A 
N Y O& W ref let g 48_June 1992, M 


General 4s 


tegistered 


Y Prov & Boston 4s. 


Y 
Y 
Y 


& Putnam Ist con gu 4s. *93/A | 
& RB Ist gold 56 
Susq & W Ist ref 56....1937 9 J| 72 


24 gold 4%e 


General gold 5s 


-1977 


ot 


1945) 
-19% 35) 


= 
~— 
we 
oc 
z> 
Z 


DLZPOZZOCO>>>>: AZZuee coo>Zz: 


37 
37 
31 

1 

74 

3 


aaa 
-1930)N 


.-1956)3 


1927,M S$ 


7914 
1032 
7 85% 


SO te te FD te te HO 


90 
1004 
102 
66'2 
85l¢ 
ORle 
7Sle 
10275 


J 
J 
M 
J 
mM 
M 
J 
J 
3 
4 
4 
> | 
A 
F 
F 
F 
mM 
M 


90 
LOO's 
100 

B5'4 
1104 
102), 

80 
LOl'e2 
101% 


Cuore Sur zn>>> 


»° 


J 
J 
J 
Q 
M 
fF 
7\J 
M 
J 
J 
J 
A 
F 
J 


fh 


161g 





J 3 


3z-s 








é Se - 
> EN DEED > sees: == 


i} M 





1947\™ 
34o8....1954,A 
er 1955\J 


| 
; | 
; Sale | $ 


10058 
64 
65 


pOuwuwZ 


— 
yw 


56's 
8743 
B5l4 
100 
59ls 
627 ’s 
95 


ly Sale 


Sale ' 787x 
Sale 103)e2 
Sale | 85%, 
Sale | 
Sale |100's 
Sale |101!2 
Sale | 66'4 
| 87 l4 
1100 
8012 
102% 
10216 
9015 
GU5s 
10014) 10014 
95 85 
1127) 110%, 
104 |103)4 
81 
1101's 
101% 
30 
19 
16% 
871s 
18 
15 
$5!2 June’ 
July'24 
May’ 25 
Apr'24 
Jan'24 
May'25 
May’'23 
94% 
R14, 


103% ‘* 
8644 
90 90% 
100)g 
102 
67 
Mar’25 
May'25 
May'25 
102% 
May’25 
90's 
May’25 
May'25 
Feb'25 
Feb'25 
May'25 
814, 
101!2 
102 
Sept’23 
Apr’'25 
16)2 
July'23 
May'24 
15 


82 
10314 
103 

9) 


Sale 
103!2 


1714 


23 
25 
31 
25 
36 
15% 
66 





| 07 


TR% 
YSle N 
1006 
10716 

| ¢ au 
110034 

| 9014 





101 


Sale | 92 Y2i2 
90 a0 

9644 

5Yle| 591, 60 | 

| 63le May'25 

| 63 May'25 

| 57le May'25 

= 110019 » Apr'25 
6914 70 

65 | 


Sale 


Apr'25).--- 


Feb'25 


100 
73 74 | 


101 
7312 
66" 34) 
64 
97 


62 62 
95 95 


~ May'25).---| 
Feb’25|.. - 





71% 
10112 104'4 
76% 89 
83 90% 
100 101% 
99 102% 
6212 67 
895, 


102% 103)2 
402 104 
Blig 90's 
O61, 99% 
99%. 10012 
84%, 85 
110% 1107s 
1011g 10314 
76% 82 
1001, 102 


RUl4 847s 


|| 1001g 101% 


92% 9514 
OUle 07% 
G8 102!2 
10014 102!2 
O3'g O4's 
9914 100 


| 106%g 11712 


190) | 
20 


641, Mar’25'\....|| 


106 11612 
82% 87 
10214 
991, 102 


79%, 
7514 
96 
92% 
Y25 
¥3 
78l2 
76\4 
78\8 
75% 
948 
8sY 
275 Vile 
10213 104! 
937% 95'4 
90 8 Yslz 


75 
74 
92!e 


91 


” 100% 


G2l2 
75% 75% 
10014 1U0% 
106 «10712 
G9% 90% 
¥053 100%, 


6U 
61 
60 
65 
65% 
5Yl2 
Z2lg 
80 
645, 
61% 
64 
64 
64 
10012 
7Ulg 
6¥'2 
65 65 
86\— 862 
82% S74 
/ 100 100 
667s 76 
6lie 68 
59% 66 
93 95 


63 


Ohio Conn Ry 48.......... 1943 
Ohio River RR ist g 5a 

General gold 5s . 
Ore & Cal lst guar g 5a 
Ore RR & Nav con g 4s 
Ore Short Line— Ist cons g 56_'46 

Guar cons 5s 


Oregon-Wasb Ist & ref 48___1961 
Pacific Coast Co lat g 56. ...1946 
Pac RR of Mo Ist ext g 48. _.1938 
2d extended gold 5a 
Paducah & Ills Ist 6 f 444a__ 
Paris-Lyons-Med RR 68_._.1958 
19! 


’ 
SSeceqECEeCGUpepeCpeCpeTC 


Paulista Ry 7s 
Pennsylvapia RR—cons g 48 1943 
Consol gold 4s 1948 
4s stam ed_____- May 1 1948 
Consol 4s 1960 


ns LE NOONE AEC «CNA ATEN A NIE 


zee 
SPZz 


Zapces 











Pennsylvania Co— 
Guar 3 4s coll trust reg A_1937|M 
Guar 3 48 coll trust Ser B_1941)| F 
Guar 3 4s trust ctfs C____1942\J 
Guar 3 4s trust ctfa D- -1944)J 
Guar 15-25-year gold 4a__1931/A 
Guar 48 Ser E__._______- 1952|M N 

Peoria & East Ist con 6486___1940\/A O 
= Sawa 1990) Apr 

Peo & Pekin Un lst 54s ____1974|A © 

Pere Marquette Ist Ser A 5s - 1956 )|J5 J 

ist 48 Ser B 19565 J 

Phila Balt & W Ist g 4s 

Series B 


corw z>o9o 


= 
— 


Gen 5s 
Philippine Ry Ist 30-yref4s1937\3 J 
Pine Creek regstd 68___.__- 1932\J D 
PCC&S8tLgu4sA____- 1940 A O 
Series B 4%s guar AO 


Cd 
- 
z 


Series D 4s guar 
Series E 3 4%s guar ons. 1949 
Series F guar 4s gold_ “19! aI 
Series G 48 guar......._- 1957 


L>>ZO>2 


1960 
Series I cons guar 4s___1963 
Series J 4%s 1° 
General M 5s Series A __- 
Gen mtge 5s Series B__ 
Pitts & L Erie 2d g 5a 
Pitts McK & Y Ist gu 68__- 
2d guaranteed 68 
Pitts Sh & LE lst g 58 
Ist consol gold 5s 
Pitts Va & Char Ist 4s__. 
Pitts Y & Ash Ist cons 58. 
lst gen 4s series A_______ 1948 
lst gen 5s series B 
Providence Secur deb 48__- 
Providence Term Ist 4s__ 
Reading Co gen gold 4s 
Registered 
Jersey Central coll g 4s- 
Gen & ref 44s Ser A 1997 
Richm & Danv deb 5s stpd__ 1927 
Rich & Meck Ist g 4a______. 1948 
Richm Term Ry Ist gu 58___1952 
Rio Grande Junc Ist gu 58_.1939 
Rio Grande Sou Ist gold 48__1940 
Guaranteed __........... 1940 5 J 
Rio Grande West Ist gold 48.1939 J J 
Mtge & coll trust 48 A__..1949 A O 
RI Ark & Louis Ist 44%s__.1934 M 8 
Rut-Canada lst gu g 48____. “1949.3 J) 
Rutland Ist con g 44s___.__ 1941 J 
Jos & Grand Isl g 4s 
St Lawr & Adir Ist g 5s 
2d gold 6s 
St L & Cairo guar g 4s we 
St Lir M &8 gen con g 5a... 
Unified & ref gold 4s 
Registered 
Riv & G Div lst @ 49__- 
St L M Bridge Ter gu z 5s. 
St L & San Fran (reorg co) 
Registered 
Prior lien Ser B 5s 
Prior lien Ser C 5a 
Prior lien 54s Ser D__. 
Cum adjust Ser A 6s__ 
Income Series A 6@_.__- 
StLouls & San Fran Ry gen 68 ‘31 
General gold 5s -1931 
St Louis & 8 F RR cons 48.1994 
Southw Div ist g 58_...1947 
St L Peo & N W ist gu 56_..1948 
St Louls Sou Ist gu g 48. ....1931 
StL 8 W Ist g 48 bond etfs - . 1989 
2d g 4s income bond ctfe- 71989 
Consol gold 4s 1932 
lst terminal] & unifying 53.1952 3 J 
St Paul & K CSh L Ist 448.1941 F A 
St Paul E Gr Trunk 4%s...19473 J 


—- 
— 





— 
oe 


~ 
- 


ZZ Ou 


_ 
~ 


~1957 


1951 


eOuuwcnZ> 


= 
~ 
a 


Ac - + tT: 
Sea ae eee eee ccecceeescee 
—OcZ2 


_.1933 
.1930 
48 1950 


wee ee Oe Ce Oe 


: 4 
ut 

eS tke ad 
Cu 


> oo 
<5" 
oo 


= 
Ceu®vuOuueu” 


J 
N 
N 
J 
5 | 





102 
G84, 

101 
9014 


103 
10014 
Sale 
904 
106 


2 107 


2 Sale 


2 Sale 


; Sale 


Sale 
S410 
93 


903, 


101% ! 


99 
101 
GO'*4 
107 
1065 
97% 
84 
914, 
92 


_|100 


O8l4 
Sale | 
87 | 
Sale 
100 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


565 
R41e 
s4 
Sale 
Sale 
87 
SOle 
355g] 
Sale 
Sale 





107\le 
Sale 


971 


Sale 
9944) 
9912) 

1004 





96 
77% 
RO', 
84% 
100 
94% 


| go) 


vara 
9234 
94,4 
93\4 
102'4 
107%% 
110 
97% 


BOH'4 ! 


83 
83 
8238 
uv! 53, 


B5l4 ! 


RS, 

3455 
10016 
100! 

845 


931 1 


106 
42 
1051s 
gas 
O68 
9514 
a4 { 
0314 
SUl, 
O3'4 
r 
96% 
U5/2 
ORle 
991s 
L004 


1105 


OR3 
S34 


1101 '% % 


le LOON*s 


| 





; Sale 


105 4 
L004, 
103 


103 
G3% 
83 
77 
90'*" 
BSlo 
874 
90%, 


Sale 


Sale 


Sale 


104 
104 


S312 

78 
Sale 

SY 
Sale 


100 
$7 

1014, 
5's 
gO 


5's 


12 
13% 2 





De 4 
Dy i 
May *25 


Apr 


&: 


May'25 


WO%, 
sou 
R7% 


Apr’25 --- 








137 
14 
38 


9814 101% 
99 100 
100% 1U1"s 
881g 90%, 
10353 107 
103% 107 
96% 97% 
81% 85 
82 94 


104 


40 44% 
10512 10512 
96 994, 
9678 

O61, 

O3'4 


10012 1011, 
10014 101 
Ollg Olly 
100) «100 
8&7 87 
10014 102 


96 

99% 1001, 
74ig 70% 
100'g 101 
9253 

5 

6 
82), 
7is 
85 
73% 

5M 
75lg 





@ Due Jan. 


h Due July. 


p Due Nov. 


# Option gale. 
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BONDS 
N.Y.STOCK EXCHANGE 
Week ended June 5. 








Range or 3 


Week's } Range 
Last Sale | &2 | 





St Paul Minn & Mancon 4s_1933' 4 


ered 


Registered 
Mont ext let gold 4a 
Registered 
Pacific ext guar 48 
8t Paul Union Depot 5s. 
8 A&A Pass let gu g 48. 


Santa Fe Pres & Phen 5e._- 


Sav Fla & West Ist g 6s 
lst gz 5s 


Scioto V & N E ist gu g 4s. a 


Beaboard Air Line g 4s. 
Gold 4s stamped 
Adjustment 5a 
Refunding 48 


Gen cons guar 50-yr 5s 


So Pac Col 48 (Cent Pac col)k1949\J D 
neece June 1929\M § 


20-year conv 48 
20-year conv 58 
20-year g 5s 


San Fran Terml Ist 4s. --! 


Registered _ 
Bo Pac of Cal—Gu g Be. 


80 Pac RR Ist ref 4s 


Registered ___ 
Develop & gen 48 Ser A- 
Develop & gen 6s. 
Develop & gen 6 Ks_- 


Mem Div Ist g 4%s-5e_-_- 
St Louis Div ist g 48_____I¢ 
Mob & Ohio coll tr g 48__- 

80 Car & Ga Ist ext § \s_- 
Spokane Internat Ist g 5s_- 
Term Assn of St L Ist g4%s8_1938/A4 
re. , 


lst cons gold 5s 

Gen refund sf g 4s 
Tex & N O con gold §8_-_- 
Texas & Pac Ist gold 5s_- 

2d gold income > 5a. 


Tex Pac-Mo Pac for 5 %a- 
Tol & Ohio Cent Ist gu 5e_- 


Western Div Ist g 58__- 
Genera! gold 5s 


50-year gold 4s 
TolW V&Ogu4sA 
Series B 4s 
Beries C 48___ 


Ulster & De! Ist cons g 5s 
lst refunding g 48 


Registered 


20-year conv 48........- 1927 5 


Registered _ _ . 
lst & nas 48. 
Ist lien & ref 5 
10-year perm rodent 6s 
ON J RR & Can gen 4s_- 
Utah & Nor gold 5s 
Ist extended 4s__ 


Consol 48 Series B 


Vera Cruz & P Ist gu4es-. 


Asseuting Isat 4'48_ 


Verdi V I & W ist g 5a_-_-- 


Virginia Mid Series E 5s 
5s Series F ; 
General 58. ~~. i 

Va & Southw'n Ist gu Sa 
lst cons 50-year 5s 


Virginian Ist 56 Series A___- 


Wabash Ist gold 5s 
2d gold 5s 
Refsf5'¢s ser A temp 


Debenture B 6s registered 


lst lien 50-yr g term 48 
Det & Ch ext ist g 5a. 


Des Moines Div ist ge 4s 


Om Div Ist g 3s 
Tol & Ch Div ge 4a 
Warren ist ref gu 2g 34s 
Wash Cent lat gold 4s 


lst 40-year guar 48___. 


W Min W & N W Ist gu 58.1930 F 
Weat Maryland Ist g 48_____195: 


Weat N Y & Pa lat g 5a_- 
Gen gold 48... 


lst gold 6s Series B 
West Shore Ist 48 guar 


Wheeling & L E Ist g 58 


Wheeling Div lat gold 58.1928 J 


Ext'n & impt gold 5s 


Refunding 4%s Series A_- 


RR Ist conso! 4s 
Wilk & East ist cu g 58 
Will & S F lst gold &s 


Wis Cent 50-yr Ist gen 48. 


Sup & Du! div & term Ist 4s 


INDUSTRIALS 


Adame Express coll tr g 48_- 
Ajax Rubber Ist 15-yrsf 8s. 1938/\J 
Alaska Gold M deb 6@ A... 

Conv deb 6e Series B_.-.-- 
Am Agric Chem Ist 5s_....- 

int ret of 7 Me 6.....---- 
Amer Beet Sug conv deb 68.1935 F 
American Chain deb s f 6s. 
Am Cot Oi! debenture 56...1931 M 
Am Dock & Impt gu 68. ...- 
Am Mach & Fdy sf 68... -.- 


Am Republic Corp deb 6s. 


amsm 4&4 R let 30-yr 5e serA 1947 A 
Ist M 68 series B......-. 1947 A 


Amer Sugar Ref 15-yr 6 


Am Telep & Teleg coll tr 4s. 1929 J 


Convertible 48.......... 
20-year conv 4%s#-..... --- 
BD-year coll tr 5e........ 1 
Bi year 1 ian Seemed § 
year ef 5s........-.- 
year convertible de... ..1925 } 





68 reduced to gold 4s__- 


Lain 


= 


7 an ke 


Tie ie 


— 


lst & cons 6s Series A__. I 
Atl & Birm 30-yr let g 48.d1933|M 8 
Seaboard & Roan Ist 5a__- 
8 &WN Alacons gu g 5s8___- 


So Pac Coast Ist cu g 46___ “1937 J 


Southern—-Ist cons g ba....1994| J 


Cure ZO 


~AA 
we 


Ask Low 


Week ended June 5. 


N. Y. STOCK EXCHANGE q Friday 





Htoh| No.\\Low High 


9612 May'25}-.--|| 9414 9612 





Sec POU Zune 





Toledo Peoria & West 4s___1 
Tol St L& W priieng 3 \s_- 


Tor Ham & Buff Ist g 48___- 


Union Pacific ist g 48...... 1947 J 


Vandalia cons ¢ 4s Ser A__ 


eZ ree reT De 


oly 4 hy: 


Dnr ZZ 


he % 


Wash Term ist gu 3s__.- 


P>>S>x 


_— 
ae 


Income g 58......_Apr 1 1943 Ne 
Western Pac let Ser A 58_- 


TE. isexeanhenee 236 


ities’ @ 


| 
, 


—e 
he he YW 


Winston-Salem 8 B Ist 49_. 


Z 


PZ. Ommer COOOeZOr > OnuOD 


On 


101! 5 | 008 4 





§ 1074/1073, 


Sale ‘| Q8le 


Sale |1017s 
¢ Bale | 97% 
104% Sale 104), 
7, Sale 132 


__.| 9412 May’25|----|| 9412 9412 
§ 10912, 10853 
Sale |100 
2| 9712 
95 9334 
941e! 92 
2} 8912 
215|102 
| S4le 
| L003, 
i111 
110114 
897s 


May'25|_.--|| 10712 10912 


1001s} 15|| 952g 100% 
Apr’25|.--.|| 97% 98 
May’'25|----|| 92% 95l2 
Jan’25 at 92 
Apr'25/...- 88 8955 

1021s} 11'| 100 1021s 

85 | 28 81 8514 
Feb’25|_..-.|| 100% 101 
Mar’25\-- 10712 111 

Mew Gal... .:1) «ase enne 
8975; 10|| 87% 90 

S11 l 74 8lle 

7910} 19\' 74 8212 

82 | 285|| 73 832 

71%! 61 5912 732 

95 149 845g 9554 

R97. 8 | 837, 897s 
" May’25)--- 993, 101 

le May'25 102ig 1034, 
107 2| 103 109 

SSlo) 61 84 88lo 


as 173 Y6l2g YS 


May’25} -- 9934 10312 


oe) 


»| 2 100 «101 
877% 18 841, 88 


: May’25). 83 8514 


Feb'25 | 103 103)4 
Jan'25 943, 4s 
915, 314 R8ig 92 
10352 45,| 1001, 1034, 
Apr’25 | 99 995 
Sf 180 735, 50 
107 60} 103 107 
L111 68 | 106% 11145 
May'25 -...|| 9912 102% 
fay'25 R5l, 8712 
S6le 6 82%, 85% 
May’25 1001, 163 
85 | 4]; 83g 872 
May’25 9514 98l4 
101 15 99 10ily 
5 2 82!g 854 
May'25 963, 99 
102!;|  15|| 997% 102 
Dec'24 ba 
YOle) 2 99 9912 
997%! 13]! 981g 1001, 
May’25 99% 101 
May'2 9953 10014 
G83,4) 2 96%, 99%, 
May’'25} 28 30 
May’25| || 991g 997% 
R61;|  2|| 82lg 86l2 
Dee’ 24} ao he 
Jan’25|...-|| 97 97 
Jan'25] --- -| 805— 895s 
Apr'2 R4lg k6le 
May'2 | R7lo V2lg 


28!' 50% 62 








O4 18 903, Y4le2 

92%, Apr'25|----|| 891g 93 
G4 O05") 75 9814 99% 

Jan'25) 9O8 YS 

87 gS | 22), 8414 90 
107 107!2} 20) 1041g 10712 
10 104 | 13) 1031, 104% 
9 Feb'25| 921, 9212 
11001, May’25| 10014 101's 
19% Aug’24| acne 
S714 May'25| RA 3g 8714 
| 86 Apr’25 S6% 86% 

; 20) Oct’ 24!) kt. ae 

24'!e Jan'2 2415 24l2 
10015 May'25 99% 10014 
10014 May'25 100 1g 10012 

1 10] 1 agi» 101 
10210 May'25 100 LU2l2 

1011, May'25 V3l_ 102 
| 92 Q3ig) 11 R4l, Y5% 
LOW 10034! 287 95 1014 

101 102 | 8 | 100% 102 
OS Gs 11 9412 YS'4 
a7 9774) 105 9412 Y7%s 
933, Feb'25 933, YS+s 
801, May’25| 771, 837 
100 Apr’25 Q9lp 100% 

| 86 May'25 R18, 56 

77. May’25 74 «#77 

87 87 2 84!2 87 
7732 Oct'24 Regen = 
R34 8H 23 &3 56s 
821; May'24 Riig S852 
80% Mar’25 89% 89% 
9616 Mar'2 95% 96% 
66 “iF 51 63l, 67)\e 
1001 160 2 9834 10012 
Rijle Rijle ) 79le2 82'5 
45 Feb'25 45 45 
95) 95,58 57 901, 96 
103 103 | 5 | 100% 10415 
623 85% 16) Bll, 86%, 
82! 82's, 56 79% S2'2 
10034 1}| 10012 101% 

100 May'25 99%, 101 
093, Mar'25 99%, 99% 
7314 741s} 43) 68 75% 
76% 7753, 22|| 72 78le 
| 66 661) 9 6314 672 
1031, May’25 102 103! 
85 85 | 82% 872 
R01 81 | 24 78lo Bills 
R534 SHle 8 R2% 874 
185 May'25'....|| 85 8712 
101 101%, 8 941g 102!2 
s 4 10) 3g 6% 
asi 67, Apr'25 | 4 6% 
102 102%) 126 9814 103 
» 103 10312| 83'| 94% 10312 
11001, 100%! 67|| 973, 100% 
98 G8lo, 53!) 965, 993%, 
9514 9512 74) Gilg 95'2 
107% 2 | 10612 10812 

e | 99 99 1|| 98 100 
96 96 | 4} Q1tg 9712 
9875' 105'| Q5lg 99l2 
10712 107%, 16|| 1035, 10812 
» 102% 1034 | 77) O91, 1041> 
975s 977%| 172|| 96%, 977 
91% 9215) 2/| G08, 92's 

100 May’25'..._|| 94% 115 
102!g' 79 | 100 102% 

98 | 876) 9412 98 

105 | 137|\| 101 105 
133%, 47/| 126 133% 


} 
Am Wat Wks & Elec 5s__. = .e]) 
Am Writ Paper s f 7-68_...- 1939 g J 
Temp interchangeable ctfs dep_ —— 
Anaconda Cop Min Ist 6s_.1953'F A! 
15-year conv deb 7s__.-- 1938\F A 
Andes Cop Min deb 7s 25% pd 43) 53 J 
Antilla (Comp Azuc) 7%s ..1939\'9 J 
Ark & Mem Bridge & Ter 5s_1964\M 8S 
Armour & Co Ist real est 4481939|5 D 
Armour & Co of Del 54s_..1943'9 J) 
Associated O116% gold notes 1935'M § 
Atlanta Gas L Ist 5e______- 1947 J D) 
Atlantic Fruit 7s ctfs dep__.1934 iJ 

Stamped ctfs of deposit 


Atlantic Refg deb 58______- 1937) - F| 
Baldw Loco Works Ist 58___1940 - N 
Baragua (Coup Az) 7s__- 193713 J 
Barnsda!! Corp sf conv 8% A1931 a J 
Bell Telephone of Pa 58__._- 1948 59 J 
Beth Steel lst ext sf 58____- 1926'3 J 

Ist & ref 5s guar A______- 1942 MN 

30-yrp m & impsf5s__..1936 9 J) 


Cons 30-year 6s Series A__1948 F A 
Cons 30-year 5 4s Series B 1953 F A| 
Booth Fisheries deb s f 63_..1926/A O} 
Brier Hill Steel Ist 5 4s__--1942 AO 
B'way & 7th Av Istcg 58._.1943, J D) 
Ctfs of dep stmpd Dec '24 int! 


Brooklyn City RR 5s__..--- 1941\5 J 
Bklyn Edison tne gen 58 A..1949\J J) 
General 68 Series B_..._- 1930 3 Ji 


Bklyn-Man R Tr Sec 68___.1968 J 
Bklyn Qu Co & Sub con gtd 5s att N 
fe 941 J 
Brooklyn Rapid Trans | zg 5s. "1945 A 
Trust certificates............ = 
Ist refund conv gold 4s_..2002, J J 
3-yr 7% secured notes_...1921J J 
Certificates of deposit - mm mani | 
Ctfs of deposit stamped 


Building 58 guar tax ex__.1960 A O 
CalG & E Corp unif & ref 5s_1937 MN 


Camaguey Sug Ist sf g 78_..1942 A O} 
anada 8S Lines Ist colls f 79 "42 MN) 

Cent Dist Tel Ist 30-yr 58._.1943 J D) 
Cent Foundry Ist sf 68_..-- 1931 F A 
Cent Leather Ist liensf6s_.1945 3 J 
Central Steel Ist gs f8s_...1941 MN 
Cb GL & Coke Ist gug 58_.1937J3 J 








Bklyn Un E} Ist g 4-58_...-- 1950 F Al 
Stamped guar 4-5s8__.._.- 1950 F A 
Bklyn Un Gas Ist cons g 58..1945 M N 
10-yr conv deb 7s_._..._--. 1932 MN 
Ist lien & ref 6s Series A_.1947 MN, 
Buff & Susq Iron sf 58....-- 1932 3 D 
Bush Terminal Ist 48__...--. 1952 A O 
| ea 19553 J 


Cal Petroleum s f g 64%s.--1933 A oO) 





Chicago Rys Ist Sa.......-- 1927 F A 
Chile Copper 6s Ser A... --- 1932 A O 
Cincin Gas & Elec Ist & ref 58°56 A O 

5s Ser B due Jan 1__-_-- 1961 A O 
Clearfield Bit Coal lst 48...1940 3 J 
Colo F & I Co gensf 5a_...1943 F A 
Col Indus Ist & coll 58 gu_..1934 F A 

eer kr A 
Columbla G & E Ist 58.....1927'39 J 

_ se 19273 J 
Col & 9th Av Ist gu g 58s....1993 M § 
Columbus Gas Ist gold 5a- - _.1932 5 3 
Commercial! Cable lat g 48..23907Q J 
Commercial Credit af 6a_ —. “1934 MWN 
Commonwealth Power 68_..1947 MN 
Computing-Tab-Ree af 68..1941 3 J 
Conn Ry & L Ist & ref g 4148 1951 3 dj 

Stamped guar 4s. 19513 J 
Cons Coal of Md Ist & ref 58-1950 J D 
Consol Gas (N Y) deb 5598..1945 F A 
Cons'd Pr & Ltg Isat i. 1943 M 8 
Cont Pap & Bag Mills 64 1944 F A 
Consun ote Clas ef Chien ? 531936 5 3 
Consumers Power Ist 58....1952 MW 
Corn Prod Refg sf ¢ 5e_....1931 MN 

Ist 25-year sf 5a 1934 MN) 


Crown Cork & Seal Is tsef6s- 1943 \F 
Cuba Cane Sugar conv 7e...1930|\53 J 
Conv deben stamped 8'%..1930 3 J 
Cuban Am Sugar Ist coll 58_1931M 8 
Cuban Dom Sug Ist 74s_..1944 MN 


Dominion Iron & Steel 58...1939, J J 


du Pont (E I) Powder 4%s_.1936 3 D 


Ft Smith Lt & Tr Ist g 56 1936 M 8 
Frameric Ind & Dev 20- -yr 7s" 42\3 J) 
Francisco Sugar Ist sf 74s .1942/M N 
Gas & El of Berg Co cons g 581949 4 D| 





Gen Asphalt conv 68 .....-. 1939 A 
General Baking Ist 25-yr 66.1936 3 D) 
Gen Electric deb g 3 4s8----- 1942 F A 
Debenture 5a_.....----- 1952\M $ 
Gen Refr Ist sf g 6s Ser A...1952,F A) 
German Gen Elec 7a temp_.1945 3 J 
Goodrich Co 6 4s_....----- 19473 3 
Goodyear Tire & Rab Ist sf 1941 sad N 
10-year ef deb g 88. .---- a1931 F A 
Granby Cons M 8 & P con 68 A'28 MN 
Stemped .....-.-------- 1928M N 
Conv debentore 88... ..-- 1925 MN 
Gray & Davis lst conv sf7s.1932 F A 
Gt Cons E! Power(Japan)7e.1944 F A 
Great Fallg Power Ist af Se..1940 MN 
Hackensack Water Ist 4s. --1992 3 3 
svana Fl Rv L. & P gen Se A “54 M S 




















: 
| 
| 
| 
yf 





Cumb T & T let & gen 68...1937,3 J} 
Cuyamel Fruit lst 6s int etfs ‘40 A O| 
Den Gas & E L Iisté&ref af g 58°51 MN) 
Dery Corp (D G) Istsf7s_.1942/M §) 
Detroit Edison Ist coll tr 53.1933 3 J| 

lst & ref 56 Series A_July 1940 M 8} 

Gen & ref 5a Series A .1949 A O} 

let & ref 68 Series B_.July 1940 M 8) 
Det United Ist cons g 44%s..1932)3 J! 
Dodge Bros deb 6s Int rets__1941 MN 
Dold (Jacob) Pack 1st 63...1942 M WN} 








Donner Steel Ist ref 78_.__.1942|J J] 


duPontdeN emours&Co 7s 1931 MN) 


A, ee MN) 
Duquesne Lt Ist & coll 68__.1499\J J) 

lst coll trust 54s Beries B.1949 3 J) 
East Cuba Sug 15-yraf«¢ 7 "37M S$ 
Ed El [ll Bkn Ist cong 46...1939 3 J) 
Ed Elec Ill Ist cons g 58....1995\J J 
Elec Pow C orp (Germany) 64s" SOM Ss 
Elkhorn Coal 6% notes. -.--.- 1925/3 D 
Empire Gas & Fuel 7 %s_...1937 MN) 
Equit Gas Light Ist con 5s_.1932 M 8 
Federal Light & Tr Ist 56.._.1942 M 8) 

lst Hen 68 stamped... --- 1942™ 8 
Federated Metals af 78_..-. 1939 3 D 
Fisk Rubber Ist ef 86...... 1941M S$ 





91 O44 
97% 98% 


97%, 100 
102 105 
103 10612 
10213 105% 


1!) 100% 103 
4] 


10014 101% 
931g 97 
90 931s 
O31g O7ly 
85 89%, 
70'\g 85 
97 101% 
68 75% 
67% 75's 
905g 9353 
991, 103 


6|| 104 1061, 


8244 90% 
61% 71 
80 680 


121 123% 
Sllg 884 
Rlig 8753 
O91, 101% 

155 172 

10714 11053 
Vllg 935 


98 10112 
100% 1041, 
Pilg 95's 
96% Dl, 
10014 102% 
94 O87 


100lg LOL, 
100 101% 
oy 14 
OSlg 007% 
71% 772 
9S 100% 
O75, 102% 
101g 104% 


901, BOl, 
SY 93 
81 90 


10114 105 
100, 105 
R7lp O2lg 
927% 100% 
90% 100 
1001, 1024 
74 80 
93%, 98 
Ol, 10258 
10712 110 
O61, 98% 
07 1011, 
QS% OYlg 
W2l_, 97 


BOlg 945, 
106% 1081, 
1071, 107% 
104% 107% 


| 104 106 


103 106% 
90% 94 
9912 102% 
74 B8l4 
98% 100 
07% 105 
99% 1001, 
88 6% 








Due May. ¢Due June. 


Rk Due Aug. # Option sale. 


2924 


BONDS. 
W.Y.8TOCK EXC JHANGE 
Week ended June 5 





a 


Hlavana Elec consol g 54_._.1952 F 


Hershey Choc lets! g 68 -1942 M 
Hoe (RK) & Co lst 6 Ka temp 1944 A O 
Holland-A mer Line 6a (fiat) .1947 M N 
Hudson Co Gas ist g 58....1940 M 


Humble O11] & Refining 5s 1932 J 
Ditinoils Bell Telephone 5s 1956 J 


Ditinols Stee! deb 4s ..-1940 A 

Ind Nat Gas & Oil 58......1936 M 

Indiana Steel lat 5 ---1952 
ngersoll-Kand lst 5e .1935 J 

Interboro Metrop coll 44%e_.1956 A 
Ctf dep stpd asstd 16'% sub 


Interboro Kap Tran lst 54..1966 J 
Stamped 


10-year 6s8....-- 1932'A 
10-year conv 7 notes 932\M 
Int Agric Corp lat 20-yr 58..1932 M 
Btamped extended to 1942 m 
Inter Mercan Marines! 5a._1941A 
Internationa! Paper 5s 1947 
let & ref 5a B 1947 


Jurgens Works 68 (flat prtce) 1047 
Kansas City Pow & Lt 58...1952 


te te ee 
~ 


= a SE RE PHeEKKOLZZWO, 


Kansas Gas & Llectric 68 1952™M 
Kayser & Co 78 = 1942\F 
Kelly-Springfield Tire 8s 1932 ™ 
Keystone Telep Co Isat 5a__.1936.5 
Kings County Fl & P g 56_.-1937\A 
Purchase money 6s .--1997\A 
Kings County E! lst « 4s 1949 F 
Btamped guar 4s ‘ 1949) F 
Kings County Lighting 56..1954)\J 
1954) J 
Kinney Co 7 4s-_...-.--.---- 1936) J 
Lackawanna Steel 56 A_....1950|M 
Lac Gas L of St L rel&ext 58 1934\A 
Coll & ref 5 4s Series C-_. _ 3\F 
Lebigh C & Navef4%s A_.1954)5 
Lehigh Valley Coal ist g 5s. if 933 J 
lst 40-year int red to 4% .1933\5 
Lex Ave & P F iat gu g 58_.1993\|M 
Liggett & Myers Tobacco 74. 1¥44\A 
Registered _..._._._. lA 
Seeman dit diced aere -1951|F 
Lorillard Co (P) 7#.....--- 1944,A 
Ts wadknc ann ems A 
Si a ace 1951 'F 
Loulsvilie Gas & Electric 54.1952)M 
Loulsy Ry ist con 5s ..- 1930) J 
Lower Austrian Hydro-Elec Co =| 
lets t 6a _..1944|F 
Cop 10-yr conv rm 78.1932) | 
Manat! Sugar 7%#__...--- 1942\A 
Maphat Ry (N Y) cons g 4s. 100014 
are 13 
Manila Electric 7s_......-- 1942 M 


Manila Elec Ry & Lt af 5e_.1953.M 
Market St Ry 7s Series A. “1940/Q 
Metr Ed Ist & ref g 6s Ser B_1952\F 

lst & ref 5s Series C_____- 9153\5 
Metropolitan Power 66____- 1953) J 


Met West Side El (Chic) 48.1938 F 
Mid-Cont Petr Ist 648....1940|M 


Midvale Steel & O conv sf 5s 1936|M 


Milw Elec Ry & Lt cons g 5a- 1926, F 


Refunding & exten 4%e_.1931\3 J 


let & ref g 68 Series C_...1953|M 8) 
Milwaukee Gas Lt Ist 48_..1927,M N 
Montana Power Ist 58 A_..1943,5 J 
Montrea! Tram ist & ref 54.1941 J + 
Morris & Co iste f 4%s___.1939 J Z 


Mortgage-Bond Co 48 Ser 2. B- 1906) 


10-25-year 68 Series 3__..1932)|J $i 
cuenta 1934\J D 
Mu Fuel Gas ist cu g 5¢___.1947|M 


Murray Body Ist 6 Ks 


Mut Un gtd bonds ext 4° ._1941|M 
Nassau Elec guar gold 46._.1951/3 
Nat Enam & Stampg Ist 5s “1929 5] 


National Acme 7 %s____._. 1931\3 Dd 
Nat Starch 20-year deb 56..1930|\J J 
National Tube Ist 68... -.--.- 1952\MN 
Newark Consol Gas 5e6__...- 1948\3 D 


New England Tel & Tel 58..1952\J DO) 
N Y Air Brake Ist conv 68_.1928|M N 
WN Y Dock 50-year Ist g 48__1951|/F A, 
W Y Edison ist & ref 6 %e A_1941) rn 4 


let lien & ref 58 B temp “1944)4 


mY Geo Mi Lee Powe 100813 8 
Purchase money g 48-_ ~~. 1949\F A 
N YL E&WestC &RR5 481942) i 5 


N Y Munic Ry let ef 5s A__1966) 
NYQEIL&P Ist g 5e_._.1930 
WY Rys lst R E & ref 48_..1942 

Certificates of deposit 


F 





N Y RysCorpinc 6s____Jan 1965) 
N Y & Rich Gas Ist 66 


Dl cnctaseveteone 
lst con 6 48 series B___..1962 


Ref & gen 68__.._.-- Jan 1932\A 


Niag Lock & O Pow ist 5a__1954|M 


ist & ref 5s ser A int recta_1955|/A 
Refunding 68 Series A... .1958 F 


Nor Amer Edison 6s8_... ..1952™ 

Secured s f g 6 %s Ser B_.1948|M 
Nor Ohio Trac & Light 68 ..1947 n 
Nor States Pow 25-yr 68 A__1941,/A n 


let & ref 25-yr 68 Ser B_- “joa1lA 


Northwest'n Bell T Ist 7¢ A.1941/A 


North W T ist fd g 44a etd_1934)5 
Ohio Public Service 74s A 1946,A 


let & ref 7s series B 1947 F 
Ohio River Edison Ist 68. ..19485 J 
O14 Ben Coal Ist 66... .-.-- 1944/|F 


Ontario Power N F ist 5s_..1943 F 


Ontario Transmission 5s. ...1945|M 


1 
lst 25-yr 8 f g 7 4s Ser B_.1947\/F 
Pacific G & El gen & ref 58. -1942\3 
Pac Pow & Lt Ist&ref 20-yr 56°30 F 
Pacific Tel & Tei lst 5a... 1937 \J 
Ref M 5s series A 
Pan-Amer P & T Ist 10-yr 78 1930 F 


SS OF acc cuncensoss 1934 M 


Park-Lex st leasehold 6 Ka__1953 J 


Pat & Passsic G & El cons 58 1949 M 
Peop Gas & C ist cons g 68..1943 A O 
Refunding gold Se......-. 1947M $ 


Interest 


Pertod 


Price Week's 
Friday Range or 
June 5 Last Sale 


New York Bond Record—Continued—Page § 





z> 


eZ’ 


Ou ZZ 


o> 


ZEOO 


aren 


= 
— 


penP 


3 J 


80-year adj inc 5e_.._Jan ioa2\a ray 
Certificates of deposit _ - sealoens 


azine 1951 MN 
NY State Rys ist cons 4s. eee N! 


M nN 
NN Y Steam Ist 25-yr 68 Ser A 1947, N 
NY Telep ist & gens f 448.1939 MN, 
80-year deben s f 68__ Feb 1949) F A 
20-year refunding gold 68.1941/A O 
Niagara Falls Power lst 56.1932 3 J 


ZO« 


i es a AR eM ca 


ee | 924% 5 
4 Sale (103%, 104 
3 =103!2 1021s 102%, 
B8lo Sale OS hy RQ 
100 L001. l 
1O1 S LO1L5, ] 
101% Sale |1O1!¢2 ] 
Yo Sai WO 
Liz ] 4 103 1 
99'4 101 92 May 
] 13 11 Apr 
6 1019 Mar 
“7 HTJle f 
Lif 10 7 
Sale 803, 9 
7424 May 
f 69 May 
3 R434 I 
4M 
1 ‘ 99 | 
10 100 ! 
; suki e 103 ] 
10% 104 |1035 ] 
bZ > 100% ] 
ate 49 S7lo M 
102 102 M 
197, Sale |119 12 
75 oil) 7814 May 
76 is 76 ‘ 
17 977, May 
107 10614 Ma 
107', 108 \107's May’ 
9314 Sale 1319 9344 
100\e Sale |100!s 101 
101%, Sale |LO1', 102 
99), 100 UDle 100 
101 101'4 101 1O1', 
: 895, Sept'24 
43\4 143 May'25 
1187, 11912 118% 119 
117% Apr'25 
100\4 Sale |100 10014 
115'2 116 (115! 115 
115 Mar'25 
9712 Sale | 97's 97 
99 Sale OR 9 
Oll, 12 93 May 
B5lg B54) BSlg Ble 
12612 May’ 
100%, Sale |100 1007s} 
621, Sale | 62 63) 
53 541e0' 54 54 
102 Sale |102 102 
90 91 90 91 
99%, Sale | 98%, 100 
105le Sale |10514 10512} 
96! 965.) 9614 9644) 
103g 104 |1031g 10319] 
74 76 =| 74 74 
07'2 Sale 9712 97%) 
G2'e Sale | 92 93 
100 = 10014) 1001 1001] 
96% 965 9658) 
995 Sale 99\4 997, 
917%, Sale | 91% 92! 
102 Sale |102 102% 
99 99g) 987% G9 1g 
100 Sale | 997, 10012 
98l, Sale | OS', ORle 
847, Sale | 84%, 847% 
5 -| 77'3 Mar’: 
96\4 Sale 96), 961. 4 
G99 Sale 9077s QQle 
9712 Sale | 9712 9712 
101 Sale |101 101 
627, Sale | 6lle 627s 
H2\, Sale 9912 May 
90 Sale | 89le O14 
985 | 993, Feb’25). 
102', 1027 102's 102) 
1001, 100le 100!, May'25)- 
1007, Sale | 1005, 101 
102 1027§|103 May’ 
Sil, Sale | 81 S11, 
115'4 Bale [1147s 1153 
1015 Sale |101!e 10 
10316 104 103le 103! 
90'e Sale | 804, G05, 
10212/100!2 Apr'2é 
SUS% .| 8l!2 Apr’ 
100l¢ 10012 May’ 
rl 52 5 
Siig Sale | 507s 
4 5l4) 5le May’25 
4% 5 4lo i 
305, Sale | 30!4 31ls 
99lo 99%, 93 
67 67!2 7 
00 903, 
104 Sale 
98 Sale 
110!6 Sale 
108le Sale 
102 Sale 
105!2 1063 
904, Sale 
110. Sale 
10144 Sale 
105',s Sale 
06's Sale 
98% Sale 
1044, Sale 110434 105! 
Py le Jan'25 
9612 | 96! 9612 
1101. 112 4)11214 May 
109 110. 110 May’25} 
103% Sale }10314 10334) 
97 9734) O71, 98 
100); Sale |100!, 1003, 
99! 99% May’ 
102'; Sale |101%, 10214 
965, 07 9612 97 
9S8!le Sale | DS's Q8le} 
100 Sale | 99%, 100 
101% Sale [1015 10134) 
99%, Sale 9918 1001 
106's Sale |106 107 
1125 Sale |110!2 ‘ 
95% 96 9415 
100), .|1001, Mas? 
110 .|110 May 25 | 
985, 99l4! 984% 99 


a Low Htoh, No 











len 
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N. Y. 8TOCK EXCHANGE 


Pertod 

















| 


sig ey Co coll tr 66 A 
year conv deb 54s 

Phila & Reading C & I ref 53.16 
Plerce- Arrow Mot Car deb = 


Pilisbury Fl Mills 20-yr 6e_. 

Pleasant Val Coal lst gef 56 

Pocah Con Collieries lat 6 f 5al¢ 157 

Port Arter ¢ Can 1 & Dk 68 A 
ist M 


Portiand Gen Elec 
Portiand Ry lst & ref — 
Portiand Ry Lt & P lat ref 5 


Ist | & ref 64 ser B 


Zu 4 > ue OUnun> 


ype 
ee Ne ee ee 


woe 


Ww afran ta att rt ‘hed 


oro 





—~ ~ 


4& Alegre Sugar /8.. 


~ 
we 


avntra 


tochester Gas é El 7s set B. 


, 


OnmrOne wre Our 4424 


Roch & Pitts Coal & coos 58 1946 My 
Rogers-Brown Lron Co 7s 
St Jos Ry Lt Ht & Pr 58_- 
St Joseph Stk Yds Ist 4 
St L Rock Mt & P 58 stmpd_1955\J 
St Louis Transit ! 
St Paul City Cable 58... ..- 
Saxon Pub Wks (Germany) 78°45 F 
9 


San Antonio Pub Ser 68_. 
Sharon Stee! Hoop Ist Se ser A'41™M 
Sheffield Farms 6 4s. - 
Sierra & San Fran Power 5s 
Sinclair Cons Oll 15-year 78.1937 M 
lst In coll tr 6s C with warr 1927\J 
lst lien 6a Ser B 
Sinclair Crude Oil 3-yr 68 A 1928 F 


~ 


Sinclair Pipe Line 5a 
Skelly O1164% notes_- 
‘| South Porto Rico Sugar 7s8-_-. 
South Bell Tel & Tel let sf 561941/3 
S'west Bell Tel lst & ref 58_.1954 F 
Southern Colo Power 6s8.._.1947/|J 
Spring Val Water g 56 945 
Stand Gas & E! deb g 6 &s_- 
Standard Milling let 56 
Steel & Tube gen sf 7a Ser C 
Sugar Estates (Oriente) ing 
Superior Ol! lst af 78 
Syracuse Lighting Ist g 5a. 
Tenn Coal Iron & RR gen 58. 1951 J 3 
Tennessee Cop lat conv 68. 
Tennessee Elec Power Ist 68- 1947 3D 
Third Ave ist ref 48 ( 
Adj inc 5s tax-ex N Y_..a1960/A O} 
Third Ave Ry lst g 58 ¢ | 
Tide Water Oll 10-yr 64%8_.1931,F A) 
Toledo Edison Ist 78 9 
Toledo Trac Lt & Pr 6% notes ’25 F Al 
Trenton G & E! Ist @ 58_- 
Twenty-third St Ry ref 58_ 
Undergr'd of London 4s_. . 


2LurudOo>> 








Union Bag & Paper Ist M 68.1942 Mm 
Union Elec Lt & Pr lst g 58 


let g 5\4s8seriea A 
Union Elev Ry (Chic) 5s8- 
Union Ol! Ist lien s f 58. . 

30-yr 66 Ser A... May 1942 
Tnion Tank Car equip 7s. 
Inited Drug 20-yr 68_Oct 1 5 it 44 

Jnited Fuel Gas ist sf 6a. 
United Rys Inv 5s Pitts iague 1926," 


ZuOrruda 44 






United Ry St L lat rs eas 
United SS Co 15-yr 6s 
United Stores Realty 20-yr 68 42 
U 8 Rubber Ist & ref 58 ser A 1947 
10-yr 74% sec notes 
U 8 Smelt Ref & M conv 68.19: 26 
U 8 Steel Corp/{coupon - 
8 f 10-60-yr 5a registered - 41963 } 
Utah Lt & Trac lst & ref 5e__ 
Utah Power & Lt lst ae 
Utica Elec L & Pow Ist sf 58.1950 J 
Utica Gas & Elec ref & ext 58 1957 J 
Victor Fuel lstef 5s 
Va-Caro Chem Ist 78 
Certificates of deposit 
Certificates of deposit stmpd - 
7 Ke with & without war__1937 J 
Certifa of dep without warr | - 
Certifs of dep with warrants 
Va Iron Coal & Coke Ist g 5¢ 1949 M 
Va Ry Pow Iiet & ref 5s : 
Vertientes Sugar lst ref 7s- 
Warner Sugar Refin ist 7e 
Warner Sugar Corp Ist 7s. 
Wash Wat Powers f 56_. 
Westches Ltg g 53 stmpd gtd 1950, 
West Ky Coal Ist 78 
Weat Penn Power Ser A 58_. 
lst 40-year 6s Series C__ 


wun ae 





Western Electric deb 56. . 

Western Union coll tr cur 58.1938 3 

Fund & real estate g 44s. 1950 
1936 


Wantinghouss E & M 7s_. 
Wickwire Spen Steel Ist 7s_- 
Certificates of deposit 
Willys-Overiand « f 64s 
Wilson & Co Ist 2 


. tite Gate gtUnZOuc00en: 


5-yr af 68. 1941 A 


10-year conv s f 68 
Certificates of de 


Certificates of deposit 
Winchester Arms 7 4s 
Young’n Sheet & T 20-yr 60.1943 J J 














! 

Week's Range 
Range or | 83 Stace 
Laat Sale %|| Jani 

High No. Low Hh 
105 3), 10153 105 

\4 100 | 86 934%, 100 

4 10053! 35 99%, 

2% 10312, 66 gl 

le May'25 1025 

1025 22 Ys 

lg May'25)-.--- 7 

4 94%, 3 9212 

2 102 14 O9l,g 

2 160112 2}; 101 

34 100 40 9612 

4 99 1 983s 

9512 ] P2l2 
27 B44 
71 4 
& 1051 
10! 
6 Q3%, 
104 
6 | 110 
104% 
52 95 
)0|| 987, 
217 | 99% 
7 59 102), 
105 3 | 102% 
RS 7 SHle 
17 3 9312 
92 12 96%, 
RAI, 3 SAlg 
72 10 63)e 
1107 1'} 110 
105 2 | 1031, 
Aug’24 .. 
71% 23 6378 
91le 5 | B5lg 
May'25 95le 
R53 17 778 
Feb’25 .... 74 
May'25'. 95 
9312 579 92 
10712 4| 104 
102%, 43] 991, 
Io 107 8 | 105% 
lo May'25 .- 105 
95%! 37 90 
2 93%, 66'| 88 95 
1 11212 444) 104% 117 
884; 63 Blo, 
100% 82) 90% 101 
May'25, 50 100! om 
87% 124) 82 
11619} 66 | 106% 120% 
105 | 10) 102 
1015s) 21 99 
10112! 111 96\5 
99 | 12 O3l4 
Apr’25 | 96% 
130 | 72 | 1061, 
100 | 12) B9lg 
108 | 17)| 105 
May'25'....|| 952 
May’25 ....-/ 96 
10014 2 972 
2 May'25|_...||} 100% 
2 May’25!}....|| 100 
104 | 146); 99% 
57%; 96 51 
43 245 344 
94 8 93% 06 
10312) 17)| 102% 1045 
1097 57|| 10842 110 
100% 5 | 1001, 100% 
Apr’25|.... 98 
May'25 61 
Apr’25 89 
Apr’25). 861, 89 
98%, 24 | G4lg GBlg 
10112) 13 99% 101%, 

lo 100%! 59 984 101 

gs 1025s 9}| 100 

lo May’25'.-. 76 

2 May’25)}..-- 99% 1001, 

10444) 2 102% 1045 
104 | 3)| 1031, 105% 
104 34|| 1001, 104 
1014) 43 vs 
997.2 5) oe 
9934) 1 9914 100'g 
70%; 40 69 
9412) 18); 91 95% 
104 | 385), 10212 105 
891s) 188) 85 
1067! 30, 1041, 1071, 
101g! 9) 100% 102 
106 | 189) 104% 106% 
105 5 103% 10513 
Qllg) 303) 83g Bllg 
98%; 154 91 
Dec'24 - ogee éhne 
10012 5, 984 1001, 
57 l 53 7 
9712, 181|| 73 
97 | 5 Ti” 
May'25 68 
69le 162 43 
691s l 42\3 
May'25 41 
Vlig ™ 90 
a9 70 O34 
91te 1 Gllg 
9 | 10 897% 
83 9 77 
10019 l 99% 101 
May'25 98 
102!s) 3) 10012 102% 
9934) 26 93%, 
May'25 104% 107% 
107 29 105% 107% 
99 |} #17 93'g O91, 
10414; 14, 100% 104% 
1254 20 90% 96 
10072 76 us 
Hits 1 99's 102 
96 il 92% 961, 
11134, 10 10912 112 
107 95 106%, 108% 
84 7 76 
8053 3 761, 88 
102 | 21 99!2 102 
9914 87 9153 993% 
Feb’25 .... 93 93 
69), 56 55 
6853; 18 53 
74 69% 73 53\g 
4 68 9 | 59% 74g 
3 101% 34 100% 102% 
10043, 241 954 100% 





@DueJan. 4d DueApril. » Due Dec. 


s Option sale. 











BOSTON STOCK EXCHANGE—Stock Record ;. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales | STOCKS Range for Year 1925. Range for Previons 
| for BOSTON STOCK Year 1924. 
Saturday, Monday, | Tuesday, | Wednesday,, Thursday, Friday, | the EXCHANGE — a 
May 30. June | | June 2 | June 3. | June 4. | June 5. Week. Lowest Highest Lewest Highest 
| 
| | Railroads | | 
159 159 | 158's 15873! 159 159 | 158 158 | 15712 158 105 ‘Boston & RINE <cccncced 100; 156 Feb18| 164% Jan 7|| 14573 Mar| 164 Dee 
8014 8014) 79 80 80 81 | 801g Silly) B8llg 8lle} 590|Boston Elevated_.......- 100; 75\4Mari17; 86 Jan 2|| 71% Aug) 85 Dec 
*96 _.../ 96 9% | *97 ae ees rena se eres: 100| 92 Jani6, 97 Jan 3|| 87% Dec! 9614 May 
/*1131!2 114 113 114 114 114 | 114 114 Soe) eae 31 ae Se DE ccntaaeaa 100, 109 Mar31) 1141, Jan16)| 107 Dee} 116% Jan 
97 98 98 98 | 9712 9712, O7% Y77s| 98 98 | Um fm. eee 100; 94 Mar20| 102 Jan 9|} 92 Sept] 101144 Dee 
18 20 19 1912' 1853 19 18ig 19 | 1853 207, 4,524) Boston & Maine.........- 100; 10 Apri17| 20%gJune 5)| Big Jan} 25% Nov 
18 2 21 21 21 21 23 a ik ‘dickens 387 Oe Bin cesaveune — ll'g Apr24) 23 June 4 12 Jan 267, Nov 
233%, 2514) 2434 25'3 243, 243,) 2410 241e ; 2,068! Do Series A lst pref_..100| 17 Apr27) 30 Feb 26 |; 13 June) 37% Nov 
38 40 39 3914, *39 _...| 39 39 ae 902' Do Serles B Ist pref...100| 29 Apr27) 40 Mar 4 171g Jan| 48 Nov 
34 35 3412 35 34 34 *34 35 ee 591; Do Series C Ist pref...100| 25 Apr25| 36 Fep25/| 16 Feb) 41 Nov 
50 51 *49 4910 4910) *4910 __ . . 133 Do Series D Ist pref_..100 35!2 Apr25| 65 Feb26\| 23 Jan| 62 Nov 
175 175 |*173 178 a e 175 75 105, Boston & Providence_....100| 167 Feb26| 180 May 28 43 Jan| 172 Nov 
35 36 35 36 *35 36 34 35 35 35 295 East Mass Street Ry Co..100 30 May 4 39 Febilil 18 May| 38lg Deo 
ee 69 *67 69 *H7 69 68 68 10 me | eee 100 65 Feb 2 71 Apr 3 581g Jan; 71 Dec 
60 60 *59l2 61 59le 60le 59 60 111 I es ai ar ta 100 57 Jan23| 621, Jan12 48 May! 6l1ls Nov 
42 42 41 +] *40) 4144 10 40 ’ 1 332 Do adjustment ....... 100| 39 May 6) 48 Marlo}| 28 May! 4614 Dee 
#26 27 26 26 #286 27 *26 29 26 27 13|Maine Central........... 100 23 May 27 371g Jan 29 25 June| 371, Apr 
33 343 321g 33 3253 327g! 32!g 3234! 32!y 324%, 1,555.N Y NH & Hartford.._...100| 28 Mar30) 3614 Feb 25 14 Jan) 33% Dee 
75le 752 * . ae *75 78 *78 80 . 62 Northern New Hampshire_100 70 Febil16 78 Apr 9 62 Jan 81 Nov 
*111 113 *111 113 "111 113 113. 114 100 Norwich & Worcester pref.100' 100 Jan13' 114 June 4 RO Jan 108 Nov 
i 
*10314 105 10314 10314 104'e 1061's) 106 106 Pot he 100; 96 Jan 2) 106!gJune 3 721g Jan| 98 Nov 
é 7 *56 60 RutianGe PTOl.ncccnesec 100 45\gMay 1 63ig Jan 2 34 Mar 64 Nov 
#99 94 O00 9 eo 99 *O0le 92 . Vermont & Massachusetts_100| 87 Feb24) 93 Jani6 70 Jan 93's Nov 
Miscellaneous 
*3 lg 358 * 358 ; 3 *3 31 > 325 Amer Pneumatic Service...25 2 Mar 25 414 Jan 7 1 Nov 44 Dee 
| #19 193, 19 19 193, 19 19 19 19 19 te SS Sere 50 1612 Mar 25 193;May 7 12 Jan 20% Dee 
139!2 140 140 140 8 140'!s 14012 140%, 1407, 14012 140%,’ 2,6 42 » Amer Telephone & Teleg -100| 130%, Jan 2) 140%June 4) 121 June; 1341g Deo 
i: 70 71 70 71 70 71 69 69 172, Amoskeag Mfg......-.-/ Vopar, 6l!leMay 6, 77 Janil3 571g Oct) 83 Jan 
| 72% 7414! 73!g 73 *73 *73 = Ee... BR «auemadas .Nopar, 70'\4May ll 76 Janis 69 Oct) 79 Aug 
*14 ; *14 *14 -| *14 me ..... Art Metal Construc, Inc... 10 14 Janié 15 Feb25|} 13 Aug) 16 £4¥Feb 
*11 llle, *10% L1'4 *105, 11 *10'2 11 : ; ...|Atlas Tack Corp_.....No par 973 Jan 6 13. Apr2s 6 June 10% Jap 
1106 10614 *106'4 _- *106 107 107 107 107 35 Boston Cons Gas Co pref..100 103 Janl17) 108 May1i12!| 100 Dee 108 July 
. : o7* oT *.... 07 * 07 ee cel whbbaht et DE PEent inl wiktbabaeiael \acuse dian. wwe .05 Dee) .20 Jap 
| *2419 25 *24%, 25 2434 25 24%, 25 247, 25le 415 Connor (John T).-.-....--- 10 20 Jan26 28 May18|| 201g Dee 281g Mar 
*3212 -| *3212 -| 32l2 32le *315, | eee rie 50 Dominion Stores, Ltd..No par; 2814 Jan30| 35 Feb13 2412 May! 35 Sept 
We. wo Oe czact See .| *96 fa m Te eke aia Oe agian ) capacecs 84 Jan) 88lg Deo 
*23, 314) *2% 3 *2%, 3 *2% 3 “Fe e . East Boston Land......-- 10 lle Apr 30 3 Jan 2|| : Sept) 3 Feb 
*41o §lo) *410 5le 4 4 *4 5 410 5 345 Eastern Manufacturing... 5 31g Apr 11) 6% Jan 24 | Oct 8lg Feb 
5144 5210} 51 S1 | 502 51 a a ee ae 410 Eastern SS Lines, Inc... _- 25) 42 Mar 9| S5\4May 23 | 38 Jan| 554 Mar 
38 38 *37!2e 3s *37l2 38 | *37l2 38 | 377 7g 3778 235 Pe Be cnnccacnce No par| 35 Jan 15' 3814May 341g Jan| 40 Feb 
*91 93 *91 93 *91 93 *91 93 93 95 100' 1st preferred.........-.- 00| 89 Jan 3| 95 May 7 851g Jan| 93 Mar 
21012 210% 20912 21012 210 21014) 209 21034 20812 20912 686| Edison Electric Illum-..-... 100! 200 Jan 6| 213 May 21|| 163g Jan| 20419 Dee 
Pines a ee 4\4 *3lo 419 #3! 4's ote ---' --..--' Elder Mig Co (v ¢ 6)...... 10 3'4 Feb 2| 512 Mar 16) 21g Jan) 56 Dee 
32 32 | 32 32 *30 32 | 29 31 ‘ . | 45 Galveston-Houston Elec --100| 29 May 28) 38 Jan 7 13 Jan) 41 Dre 
wi a ee i ae Bee .| ......|Gardner Motor....... No par| 4 Jan 8| 16 Apr 4 3% Sept| 61g Jan 
115% _...|*115% 111534 "115% -.--| -.-- | . Georgia Ry & Elec.._....- 100} 115% Feb 27, 115% Feb 27|| 11314 Mar 11613 Sept 
| ®781g ____| *78le | *78l2 ... *78le rR er Pee Do 5% non-cum pref_.100| 7812 Apri5) 79% Feb 27 79 Aug Jap 
; 68 6812} 673, 68!2' 68 6814) 677, 6814) 677, 68le 1.347 Gillette Safety Razor..No par| 671g Jan 2) 7012 Apr 16) 5512 Oct B8te Oct 
| 14 15%] *13 13%]! 13 13%/ 13 1313) 13 14 | 1,555 Greenfield Tap & Die_.... 25) 11 Mayi12| 15!gJune 1|| 121g Nov| 15% Jan 
| *54 56 a 54 54 | *54 56 54 54 | 54 54 | 110 Hood Rubber... .-. _..Ne par| 52 May 6| 68), Jan 8| 46 Mar 60 Deo 
*65 651!2| *65 65'9| *66 66%| 6753 675s| 6614 6614) 110 Internat Cement Corp.No par| 52! Jan 5) 67%sJune 4 41 Apr 59 Nov 
*30 50) *.30 50} *.30 .50|) *.30 a 5ane wuss International Producta.No par| .25 May 19 2 Jan 3)| .10 Feb 3 Deo 
"S «sual 2 «sean -| *] veunl és ‘mecelseatan De PE scanncensnaas 100 2 May26; 10!g Jan 9|} .25 Feb) 14 Deo 
Kidd r, Peabody Acceptance 
9312 9319! *9310 1 icael MK st | - ‘ e 10, Corp Clase A pref_..... 00! 821g Jan 6) Q93leJune 1 80 Jan) 881g Deo 
612 612| *653 7 6!2 6% 612 658 658 658 169 Libby, MeNelll & Libby... 10) 614 Apr 16! 0%, Jan 7 4 June 81g Deo 
|. 70%4|\*.... 7O%)* st sa Tk sone epel-eetend Lincoln Fire Insurance.... 20) 70 Maris) 70'4Mar 2 70 Jan) 71 oad 
Stock | 11% 12 | *11% 12 | *11% 12 | *11% 12 113, 12 | 243 Loew's Theatres_.......- 25, Allg Feb17) 13% Jan 5 9 Mar; 13 Dee 
bate 72 | 7iltg 7ilt2| 70% 71g! 71 71 71 7212 1,236 Massachusetta Gas Cos...100| 68 Feb 3) 75 Mar 6 66 Nov, 81 yo 
Exchange 65 6514) 65's 6512! 65l2 6512) 65le 6553) _... —. F&F eT 100; 631g Jan 9| 67!2 Feb 14 62 June) 70 an 
dene oxen Bee. aan. re 178 |*z....178 | 176 176 40 Mergenthaler Linotype...100, 167 Jan 7) 186 Mar 5) 150 Apr 172 Dee 
Closed; | 127% 13%) 12!2 1212) *12 12% 12 12 lllg 12 | 575 Mexican Investment, Inc.. 10) 81g Apr ‘| 16% Jan 15) 61g Jan) 17% Feb 
| *4912 50 | 4912 50 | 4912 4912) *4912 50 | 491g 4912 145 Missiasipp! River Power. ~-100! 36 ©Jan 3) 50 May 21) 19 Feb| 36% Dee 
Memorial  *91 92 *91 92 | *91 92 92 92 | QMllig 92 | 63 Do stamped pref.....- 100, 8712 Janl0O| 93 Apr2i|| 80 Jan 90 = 
4%, 4% 454 47% 4%, 4% 4% 4% 434 4% 355 National Leather.......-.- 10) \ 6% Jan 13 2 Apr oN ya 
Day | lly lig) *hlg Lily 1g l'g 1! 1 et re 600 New Eng. Oil Ref. Co. tretfs.' .20 Feb 9! 1% Jan " 50 Deo 513 Apr 
i i so | ly Mar 
| 9% 10 | *91lg 10 10 | *9t2 -- 10 610 345! Do pref (tr ctts)...... 100| 5% Apr 7) 10 Mayi4|| 6 Deol 31% 
10414 10 | 10434 1061 ; 10812 107 | 108 110%) 110 111 5,724 New England Telephone..100| 99 Apr21) 11 - June 5) +f Dec yo 4 
24% 25 | 25 251g) 25 2514; 25 25 | 2,526 Olympia Theatres, Inc. No par| 19 Maris) 26%May16 2llg Deo| 2 ‘s 
*263, 27%, *2612 28 *2614 2714! *26le 7 Orpheum Circuit, Inc.... 1) 25% Jan16; 29 Mar 3) 14 Jan) 281, Dee 
57l2 571s 5534 56 54 6 53le 5) 54 547 505 Pacific Mille..........-... 00) 53leJune 4, S&llg Jan 13 691, Oct! 87 Feb 
*16l2 17 *16!2 17 \ 1612 1612 *l6le 7 17 17 | 15 Reece Button Hole.....-. 10; 15% Feb 24) 18 Apr 3) 11% Jan| 17 July 
|} 24 253' P21, 255 *2)4 254 *2'4 25x 258 258 100 Reece Folding Machine... *) 244 Apr 9 2% Jan S| 2's May 3 Jan 
S.. .20 *_.. — — 20 * 20 ..--- Simms Magneto.......... — eer ee eee 10 Oct) 40 Fed 
11012 11044) 11012 111%) 111 111 110% 111) 11034 lll's SIG Pee BS Gescccccdséaccese 100! 10914 Apr 22) 120 Feb 6 100 June 118 —_ 
54 54 5414 5414)" 54 54 54 | 53% 53%, OS CT ORIRIOD o ceceacconscce 25| 45!2 April: 3) 66%4May 25 351g June, 62 > 
ie 7 |*.. 7 \* 7 \* 7 | , ; Union Twist Drill......-.. 5) Mar 4 7g Jan 23) 5 Dee 10, eb 
| 421g 4219) 4214 4233) 421g 423s 42\5 424 42', 42', 3,967 United Shoe Mach Corp... 25, 41% Mar 19) 45 Febl4 34 Jan 63% Dee 
| 27 2712 *27 27%4| *27 27% 27 27 | *27 27'2 38 Do Dilcpeinbtinbaamee 5) 2612 Jan 13} 28 Jan 16) 24% Feb 28 4 Nov 
| 2219 22%! 225, 22%| 2212 22%! 2212 2253! 2219 23 1,340 Ventura Consol Oll Fields.. 5) 1912 Jan 3) 25 Feb 24) 10%6 Oct 27 Jap 
| ©1612 17 | 163, 1634) 163, 17 16%, 167% 670 WaldorfSys,Inc,new sh No par; 15!2May 11 19% Jan 3) 13% Apr| 20 Nov 
} *1814 181!2' 18 18 | *173% 18% *18 18l4 . 10 Walth Watch ci B com.No par) 8 Jan 6| 18 May 27 | 61g Jan) 10), Feb 
| *35 50 | 40 50 | 35 35'2 436, 3618) 36 40 213. Do pref trust ctfa__..-. 100| 1714 Jan 3) 40 June 2) | 14 June) 231, Feb 
| *90 B4 86 85 39 | *85 90 | , 60| Do prio? pref......<<- 100, +65 Jan 6) 86 June 3\| 621, Dec 73 Feb 
17 17 | 16% 16%) 17!2 1753) 17% 18 1712 173% 425 Walworth Manufacturing. 20; 16% ’une 2 20% Jan 3|| 15!gJune) 22 Feb 
45 4610 55s 46 | 4553 46 | 45'2 46 45%, 4614) 1,485 Warren Brog__........... 50; 37 Jan 2) 48 Mar 8) 20% Janu| 39% Nov 
| 42 42 |*42 43 | 41 41 | “41 43 | wl. LLL. 40 Do let pref.........- 60| 37% Janl0| 43 Feb 7|| 34% Apr) 41 Jan 
| #44 “44 | 4444 | 84 ; 100 De 2d pref..--2222222 60) 40!2 Jan17, 46 Mar 2|| 38 Mar, 42 Jap 
| Mining | i 
| r 5 26 | 51 Dee 
*.15 0 *.15 { * 1 40} *.15 40; *.15 40 Adventure Consolidated... 25 .15 Feb16) 25 Jan 26 15 Dec! 56 
° os 33 . “4 4 ? 4 25|* . 25 10 10 300 Algomah Mining.......-.- 25| 10 Mer 3) .26 Jan 2'| .10 June > Dec 
| "hip = 1 14 14 #14 llg 1\4 1'4 1'4 114] 110 Arcadian Consolidated... 25 1 May ll 3 Jan 10), 6 June 3? aed 
10%, 10%, 10%2 10! 10'4 10% 10'4 10% 10 10le 820 Arizona Commercial. .-_.-.- 5 0lg Mar 28| 15% Feb 6) 8 Jan 
31% 31%) *31 3l1le $114 31l4) 31 31 | 31 31 500 Bingham Mines........-.- 10| 28%May 5 36% Feb 11 | 14 June 31% Dec 
12% 13's) 12% 13 | 138 13%4| 13 13's! 127% 13 1,405 Calumet & Hecla........-. 25) 12!2May 26 18% Jan 2)| 13% ey * () sr 
| 25 25) *.25 35 *.25 35) *.25 35| *.25 35) 100 Carson Hill Gold........-. 1) 20 May 5) .70 Jan 5) fA ; ov ste Dee 
2014 214%) 20% 21 20'2 2012) 193, 204 10% 19%, 1,315 Copper Range Co........ 25 19% June 4. 33 Jan 10) | 18lg June 2 oa 
| « 03 05) *.03 05 *.03 05| *.03 05) *.03 05 Davis-Daly Copper----.-.-.-. 1| 3 May 28 78 Feb 6|| .20 Dee ‘7. ar 
| 3%, «= 34%, *3l2— 4 *3l2 3% i eh | es 34 40 East Butte Copper Mining. 10 $ June 5 614 Jan 2) 3% omy oe _—_ 
} 4] 1} 8 1 75 .75| *.70 11 *.70 ~~ .90 (PRED ch cacteenecureos 25) .40 Jan 7 1% Jan24)| .40 co i — 
| *.75 1 * 75 1 50 50. *.50 80| *.50 a0) 1) Hancock Consolidated.... 25 -50 June 3 1% Feb 6 0 o oie Se 
195, 20%! *1919 20 1912 1919 1912 1919) 19% 20 418 Hardy Coal Co.......---- ol) 17sMay 8) 23 Jan24)| 1013 agent Hh = 
#15 17 * 15s 17x 1% 155 lig lig *Ile 17 SED RUGS 0060 crcaccsesenes 25 lig Jan 6 31g Feb 5 .80 ay 
3215 133 | 132%2 13 13312 135%| 134 135%4)*1321l2 13 551 /Island Creek Coal......-- 1121 Mar2s8' 140 Feb 5|| 94% Apr) 142 Nov 
ieee ae ee ee ee a t 77> 1) O4%4May 27, 98%Mar 9|| 90 June) 100 Sept 
| 95 95 95 5 1D 6 5 6 5 a CR) TR Pili dcosccceccsce : M4 2 . ; 23's Doe 
| 12 12%) dg 12 | 125_ 11%) 11% 11%) TL 115 455\Isle Royal Copper ........ | i Mare re veb H| "h Mar 2's Feb 
|} *) 114) *1 1% *1 14; *] M4) 71 1\4 Kerr Lake------.--.----- aw a Man ~ i ion if] 50 Jani lle Now 
° 50 1 #5 65 60 60 * 60 l * 75 l 60 Keweenaw Copper......-.. 25 60 ay ‘ C + r a ta 
*1%_ lie l 1 | 1*%— 1% *ltte L's lig 1% 208 Lake Copper Co........-- 25 1 Aprll Jan Z|; - ° ; pr ; ry Des 
*)) Jig} *114 144° *1'4 134 *} 144 *1\4 1%4 La Salle Copper......-..-.. 25 1 sMay 14 2% Jan 10)| 10 owe : — 
#15 17s lle lis *\! 17 lie lle *lies 1%, 300 Mason Valley Mine.....-.. 5 1% Apr 23 2% Jan 13 144 Oct i. a 
* 45 80 41 +1 40 41: *.50 60 50 0 250 Masa Consolidated....... 25, 40 Mayl4 1% Jan 2 50 8=Jan ug 
1 1 1 1 *] ] Is ls 20 Mayflower-Old Colony.... 25 1 Apr 4 3 Jan 2;|| 80 Apr, 6 July 
on : . Lm 8 2 28 2x2 27 28 3 ‘ r- san } Mohawk Lebocgeetksatosaa 25| 25% Apr 2i 41 Jan “= 23igJune) @1 Dee 
19 ‘ 1912 19 1 19 19 " 197% 197% 1910 19! 543 New ¢ ‘ornelia C opper aaa: I 1s Mar30 25 Jan 161, Jan = —_ 
* 20 5 0 ") 0 20 *.15 25 300 New Dominion Copper. . 20 Apr 2} 85 Feb 13| | 40 Dee % Apr 
ee 92° 3 io 5s * x * > New River Company -. 100, 25 Apr 2 25 Apr 2 35 Junei © Mar 
° 45 . 45 ? 45 . 45 . 45 ie eee 100, 45 May 20|' 66 Jan 3 57', Dee 75 Mar 
*43, 4% 4 4%, 434 45, «9743, 4 "43, 4% 520 Nipissing Mines. - sag Ue 453 May 25 6% Jan 10) 5M a oa } ~~ 
“1 lls 1 | 1 1 “| 1, | 1.750 North Butte.......------ 15, 89 June 5! 34 Jam idl] 1% Oct} OM July 
* 51 90 * 50 0 0 50 «*.51 90 *.51 90 1) Ojibway Mining o--- 235) 35 Apr?22 i Jao 10 4) June ov 
" 1 1 18 1s 18lo . 18 18 4175 Old Dominion Co 25 17%Mayiz 27 Janlo 15 Jan 28), Deo 
ye = *4 “43 5 13, rl - : 66 Park City Mining & Smelt. 5 4 May19 5'g Feb 19 3\g Jan 5', Feb 
4"? : “ 1 41010 1 10%, 11 #103 ) “19 PAC rk Pocahontas Co_No par 10% Apr 1 14'g Jan 24 10% July 151, July 
#107, 12 1] 11's, l Ll , ] 10 12 ly Pd ; i j 34% Dec 
> 23 “23 «(24 *2 24 | *22 24 *22 23 CGT ooccscenveseseone 25. 19 Apr22) 391g Jan lv a une > 
32 32's 32t2 3 32 32% 30 Itz) 31 31 535 St Mary's Mineral Land... 25 2812 Apr2i1; 48 Jani2|| 26 June ae 
| * 50 "20 * 65 7 » ©.55 75 50 50 50 55 NS eee 10 50 May 1 llg Jan ¥, 4 f~ ~ 15 1 _ 
| @ of 75\ ¢@ 95 75, *.25 75| *.25 75, *%.25 75) .. South Lake......-.---- - 29) ---- =| cenoosce « uly 244 Dee 
= ee ; DCE? . .. ccbubinenee 25 2 Jan 3% 2\ Jan 27 90 Jan oe 
i) ce Cee ee ii% 1% ile 114) 1% 13%] " 345|Supertor & Boston Copper. 10, .70 May13) 2 Jan 5) 25 Aug 2's Dee 
63% & @ pS - 6%, 7% 7 Tle 65, 7 he 24.895 Utah-Apex Mining..-.-.-.-.- 5 3% Jan 2 S816 Jan 23)) 17, June 3% Deo 
51 53 53, 55 53 BS) #51 53 50 .53| 2,035 Utah Metal & Tunnel-..-- 1 43 Jan 43 ba I Jan 29 14 — i yond 
* 40 60 *.40 60 *40 60 *.40 60 *.40 60} IN a culm at eine ide 25 35 Apr il6 1% — | .. od 1 july 
|} *15 30 15 15 15 15 16 16, *.15 .17| $90] WIROGR . cos ecccssescesse 25 10 Mar 3 48 ~~ so juli as Ser 
\* | hee 10 * a “sean ao °. Ore Wrage ...>- s+ »seess . 25) .15°.10"%3 14 21 Feb y y 





* Bid and asked prices; 





no sales on this day 


s Ex-rights 


6 Ex-div. and rights. 


Ex-div. 60 Ex-stock div. 


i Assessment pald. 


g@ Price on new basis. 
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Quotations of Sundry Securities 


except where marked ‘‘f.” 





Standard Olli Stocks Par 
























































PerCt. Basts 











Bid. | Ask. Raliroad Equipments 
Anglo-American Oi] new_£1 *23%)| 247% | Atlantic Coast Line 66_..-_- 5.20 5.00 
Atlantic Refining. ----.-- 100 109!2)110 Equipment 6 4s___...... 5.00) 4.80 

aa 100 117!4|117% |Baltimore & Ohio 66... -- 5.30 5.05 
Borne Scrymser Co 100) 203 |210 Equipment 4s & 58_....| 5.00 4.75 
Buckeye Pipe Line Co... 50 *60 61 Buff Roch & Pitts equip 68_| 5.00 4.75 
Chesebrough Mfg new... 25 *57 9 | Canadian Pacific 4%se & 6a.) 5.05 4.80 

, . ae ...-100) 113 (115 |\Central RR of N J 6e_.---- 5.20 5.00 
Continental Oll new... 25, *26 26 Chesapeake & Ohio 66...-.- 5.30 5.05 

Righte a : * 55 BOC Equipment 6%s_..-.-.- 5.10) 4.85 
Creacent P ipe Line Co 50) *11 l E quipme nt 56_- 4.99 4.75 
Cumberland Pipe Line_.100) 148 (142 Chicago Burl & Quincy fa 9.20) 5.00 
Eureka Pipe Line Co 100 ) is Chicago & Eastern Ill 54s 1.50 4.10 
Galena Signal Ol! com 10 4 » ||\Chicago & North Weat 6s 2 29 UO 

Preferred old 100 » 114 Equipment 6 4s_ - 9.15) 4.9 

Preferred new 100) 100 ) Chic KI & Pac4\s & 5s ». 15) 4.90 
Humble Oil & Ref new_. 25) *6 f Equipment 6a 599, O29 
[Mlinols Pipe Line ..-100) 136 (140 c olor: ado & Southern 6s 9.45 5.20 
Imperial Oll oa bie 140) Delaware & Hudson 60 ».25); 5.00 

New when issued anent Erie 44s & 5a irleabiity } 9.90) 2.00 
Indiana Pipe Line Co HO) *72 j Equipment 6s J | 5.55) 5.25 
International Petroleum. (t 25 2 Great Northern 68 | §.35) 5 
Magnolia Petroleum 100] 147 144 Equipment 58........- 9.00, 4.7 
National Transit Co_.12.50| *21 22 Hocking Valley 5s . 9-05) 4.5 
New York Transit Co 100) 60 62 Equipment 6@_.._...-- 9.40) 5.10 
Northern Pipe Line Co__1( . 51 Ilinois Central 44%e & 5s 4.95) 4.70 
Ohio Ol! new 2h) 6 7 Equipment 68 ee} 5.20) 5 
Penn Mex Fuel Co : 26) *31 Equipr ent 78 & 64s. 9.00) 4.80 
Prairie Ol] & Gas new... 25| *61 f Kanawha & Michigan 68- » 49 9 
Prairie Pipe Line new__.100) 125 (126 Equipment 4 4a_- } 2 20 3.00 
Bolar Refining 100) 217 |22 |}Kansas City Southern 54s rd) 21D 
Southern Pipe Line Go_.100] S60 S2 || Louisville & Nz sshville 6s...) 9-20, 9.0" 
South Penn Oll_- 100} 16 171 || Equipment 6 a U0 4.5 
Southwest Pa Pipe Lines 100) *67 69 ||\Michigan Central Se & 68. -| 9.30) 3.09 
Standard O}) (Califurnia) 25) *55 Ss Minn StP&S8SM44s84&5 9.30, 5.00 
Standard Oj) (Indiana) 25) *67 67 Equipment 64%s & 7s 1.39 2.00 
Standard ©}! (Kansas) 2 sl #6 sf} Missourl Kansas & Texas 68; 9-09 9.50 
Standard Ol) (Kentucky) 25/*121 121 Missourl Pactfic 4s & 64a { 5.60) 5.25 
Standard Oi! (Nebraska) 100) 241 |245 ||Mobile & Ohio 4% & 58-_.) 5.00) 4.50 
Standard Oll of New Jer. 2 #44 4% New York Central 4}48 & 5+} 1.55 4.65 

Preferred... : 100| 118 {115 Equipment 68 * 5.20, 5.00 
Standard Oli of New York 25) *4% 4% Equipment 7s. 7.00, 4.80 
Standard Oil (Ohbio)_...100) 350 1355 ||) Norfolk & Western 1 4%s_- 1.80 4.60 

Preferred__.__- .-.100] 119 |120 || Northern Pacific 7s c ».10, 4.90 
Bwan & Finch___-_ 100) 16 17 |\ Pacific Fruit Express 78 5.00, 4.85 
Union Tank Car Co 100| 126 |126 || Pennsylvania RR eq 5a & 6s| 5.10 4.70 

Preferred. ____- 100} 112 |115 || Pitts & Lake Erle 6s 5.10, 4.00 
Vacuum Ol] new. 25| *8934) 90 Equipment 64 5.50 5.25 
Washington Ol! . 10) *30 | Reading Co 4s & 5s 4.75 4.50 

Other Oil Stocks | St Louis & San Francisco 5a 5.15 4.90 
Atlantic Lobos Oil otf +; 12) Seaboard Air Line 54s & 68 5.60 5.25 

Preferred. _____- 50| *10 | 1% | Southern Pacific Co 4% 4.85) 4.50 
Guif Oil new 25) *36 41 | Equipment 7s. - 9.00) 4.85 
Mountain Producers 10| *68 | 6S!o| Southern Ry 4s & 5a 5.05) 4.80 
Mexican Eagle Ol)...... 4) *34;| 4 Equipment 6s 5.40) 5.10 
National Fue! Gas 100} 111 |114!2| Toledo & Ohio Central 68. - 5.35) 510 
Balt Creek Cons Ol) 1( *7 7 The nion Pacific 7s... _. ja 5 00, 4.80 
Balt Creek Producers 10| *27 27 

Public Utilities Tobacco Stocks 
Amer Gas & Elec new __.(f)| *81 82 American Cigar common 100] 76 79 

6% pref new... (t)} 89 | 90 Preferred. __. _.100| 97 | 99 

Deb 66 2014.____.__M&N| 98 | 99 |/Amer Machine & Fdry__100| 160 {170 
Amer Light & Trac com_100| 160 (16% | British-Amer Tobac ord. £1} *27'2, 25!'2 

Preterred _.100} 100 |101 Bearer __ £)| *27!2) 25!2 
Amer Power & Lt common \91o| 60le||Impertal Tob of G B & Irel’a}| 23 | 24 

Preferred ean 100} 89 | GO ||Int Cigar Machinery 10 70 | 80 

Deb 68 2016_ . .- M&S “7 | 9S |Johnson Tin Foll & Met_10( *60 
Amer Public Util com 100 a 92 ||MacAndrews & Forbes_ _10¢ 155 |157 

7% prior preferred lOO} 90 3 || Preferred. .--. -100| 100° |104 

4% partic pref 100} *79 Sl |Mengel Co___- 104 6 *s 
Associated Gas & E! pf__(t 2 4 |Porto Riean-Amer Tob. 104 50 | 59 

Becured gold 64s '54 J&J| 102 104 |Universal Leaf Tob com_100| 38 | 41 
Blackstone ValG&E com i 1 5 Preferred SS | o2 
Carolina Pow & Lt com Wm (400 Young (J 8) Co 100 27 142 
Cities Service cou;mon yA *' 6 at Preferred _10¢ 104 106 

Preferred 7 =’ ” 2° Rv! | 

Preferred B____- a S7\» °7'4 | Rubber Stocks (Cleveland) 

Preferred B-B_______100] *714, 78 Am Tire & Rub com x 10 
Cities Service Bankers Shares| * 187% Preferred | } 40 
Colorado Power common 1(t 4 Firestone Tire & Rub com 10] ” 118 

Preferred. 1U gq 8 6% preferred 100); 9S uo 
Com'w'ith Pow Corp com(t |*149) 151 7% preferred Z 100| 97 OS 

Preferred. ___ 1 my KS iGeneral Tire & Rubcom. 50/*220 240 
Klec Bond & Share pref_100| 104 105 | Preferred 100) 105 
Elec Bond & Sh Secur 71 72 ioodyear Tire & R com. 100 104, 31 
Elec Ry Securities -(3)] *14 16 (joody'r T & Rof Can pf 100) TOO ee 
Lebigh Power Securities _(1)*140 145 Mason Tire & Rub com_(t } *2 «'2 
Mississippi Riv Pow com 10¢ 48 0 Preferred_...........190] 15 | 18 

Preferred... _. ~—S 92 a4 Miller Rubber. 100} 118 (120 

First mtge 5a 1951__.J&. |} 99le 100%, |. ae 100) 102!2 103 

8 F g deb 78 1935._.M&N! 103 Mohawk Rubber______- 100 1) s) 
Nat Power & Lt com (2)1*320) «=223 Preferred __ 65 72 

Preferred . (t)i*100) 102 Seiberling Tire & Rubbe r (tb *21 24 

Income 78 1972___.._3&J| 103 105 Preferred. __. ....100 OL |105 
North States Pow com__100| 118 (122 Swinehart Tire & R com_100 12 

Preferred. ___.. ; 100] 98 (100 | Re 100 1 
Nor Texas Elec Co com_100| 4% 40 } 

Preferred ~~ ..100} 63 Ho Sugar Stocks 
Pacific Gas & El Ist pret_100| 95 | 96 ||Caracas Sugar_.______- 50) = *3 Ale 
Power Securities com__.(t)| *17 | 20 ||Cent Aguirre Sugarcom. 20 *82 | 54 

Second preferred____. (7)} *30 | 40 |) Fajardo Sugar......... 100, 121 |123 

Coll trust 68 1949...J&D} *92 | 95 ||Federal Sugar Ref com_.100) 55 | 65 

Incomes June 1949.._F&A} *82 | 84 eee 100) SO | 95 
Puget Sound Pow & Lt__100) 53 | 56 ||Godchaux Sugar, Inc_...(t)) *8 10 

6% preferred____... 100} 83 | 86 aS 100, 47 50 

7% preferred_______. 100/d1061e 108!2'|Holly Sugar Corp com..(t)| *43 | 46 

let & ref 54s 1949__3&D) 100) 101 | eee 100; 93 | 96 
Republic Ry & Light...100) 60 | Juncos Central Sugar...100) 9 (|125 

Preferred. _......... 100} 80 | 82 || National Sugar Refining .100 101 j102 
South Calif Edison com. 100) 112 115 ||New Niquero Sugar....100, 87 g2 

8% preferred_____.. 100) 125 | ||Santa Cecilia Sug Corp pf100)} 2 4 
Standard G&EI7% pr pf 100) 9912 101 ||Savannah Sugar com____(t)| *98 |107 
Tenneasee Elec Power -(3)| *65 | 67 Preferred. ...... ----100) 95 }101 

Second preferred --_-- (t)| *SL | S2lo)|Sugar Estates Oriente pt- 100| 85 | 90 
Western Power Corp___.100) 52 53 || With warrants_.......- 95 {100 

SE 100) 92 97 
West Missour! Pr7% pfr -.| 90 | 92 | Industrial &Miscellaneous 

Short Term Securities |American Hardware....100| 88 89 
Anaconda Cop Min 68'293&J| 103%,|1041;||Babeock & Wilcox... ... 100) 136 |138 
Federal Sug Ref 68'33.M&N| 95 | 96 ||Bliss (E W) Co new...-- (3)| *16 | 18 
Hocking Valley 58 1926 M&S} 100!2)100%)| Preferred_.........-. 50) *53 55 
K C Term Ry 6s "31 J&J Borden Company oom... (7) *149 |155 

Diittcasacacocsccs 1926) 1015s/1017%|| Preferred............ 0} 107 1110 
Lehigh Pow Sec 63 '27_-F&A) 10 1's|1015s \Celluloid Company... - 100 28 | 30 
Glose-Sheff S&I 68 '25.F&A! 102 |102!e|| Preferred..........-- 100} 75 | 80 
U 8 Rubber 7 48 1930__F&A) 106!4|107 s Company pref...100) 114 /|116 
Joint Stk Land Bk Bonds |\Hercules Powder... -.-- 100} 110 |113 
Chic Jt Stk Ld Bk 56. .1951} 10214)10314|| | Preferred_.........-- 190} 107 (109 

68 1952 opt 1932______-_. 10219/103le International Silver pref. 100)* 107 _ 

68 1963 opt 1933__._.__- 10212]10312 |Lehigh Valley Coal Sales 50) *S2 | 84 

6s 1951 opt 1931_____- 104!2|10512 | Phelps Dodge Corp- . --- 100) 101 |104 

4%e 1952 opt 1932_._._. 10134} 10234, Royal Baking Pow com.100| 141 (144 

4% 1952 opt 1932.._... 100 101 Preferred. ........-. -100| 102 |104 

4348 1964 opt 1934____- 101 |102 | Stoger Manufscturing...100| 251 |254 

458 1963 opt 1933. __... 1011s 10214) 

Pac Coast of Portiand, Ore. _ \) 

6e 1953 opt 1923_.__. 3&J 102 (103% 

58 1954 op 1934 ‘ 10253 | 1037 y 

*Per share. t Nopar value. } Basis. 4 Purchaser also pays accrued dividend. 
(New stock. f Fiat price. | Lastekle. # Nominal. z Ex . » Ex-rights. 
oFx-stock dividend 3 Sale price. 7 Canadian quotation. ¢ Ex-inte-cest. 
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Transactions in bonds at Boston 

















Stock Exchange May 30 to June 5, both inclusive. 
Friday} ! 
Last |Week's Range} Sales Range Stnce Jan. 1 
Sale f Price far a pe toa 
Bonds— | Price Hig VW eek Low High 
atlG&WISS i 195 69 68 69 221 100) 63 Jar 70% Mar 
Chie June Ry Ss :y 58°40 Gs Os 000) 96 Feb 19 Apr 
F Mass St RR ts 13 1945 7 74% 150} 70 Jan 78 Mar 
Hood Rubber 7s 193 104 104 5.000) 101 Ja 105 May 
Mass Gas 4 1929 ys 9 10,.000| 97% Feb, 99 June 
M Riv Power 5s 195 } QG'4 "9 1000) 96% Jar 9914 May 
funic Gas ¢ f Tex 68°35 Inn) =—100% 4.000) 100 June 100% June 
¥ England Tel 5 1932 100 101 $000} 99% Jan 101 Jan 
StL t Stk Yds 4s__1930 G2 92 2,000) 92 June) 92 June 
Swift & Co 5s 1944 100 100% 4,000; 97% Jan, 100 June 
Western Tel & Tel 1932) 100 1004 100%) 11,0001 99 Jan’ 100% June 
Baltimore stock Exchange. fecord of transactions at 
Baltimore STOCK Exchange May 30 to June vo, both in- 
clusive, co! | from official lists 
leek noe } Ci ince Jan. | 
/ é } —- — 
Stocks Par High Lo High 
4 ‘ rr) y 2 yA ‘ » 2() Mar 29 May 
\ ( tL 172 ’ lf Jar 172 June 
I et +4 +4 44 7 $2 bet +4 June 
Ba pre Trust Co ( 0 120 120 ] 11144 Feb} 121 Apr 
e Tub 1Of 2 25 0 lv fay] 32 Jan 
I esch (1), ¢o o* , p34 2 ‘ Jal i) May 
» ] 2 26 26 Zt 2 26% Fet 26°%4 Apr 
i und & G 1) i2 70 73 f 4 Jur 75 Feb 
( tral Fire Ir r ‘ 10 7 37 lt 4 Jar 4) Feb 
( t Teresa Z.p 1) ] l L's 6 1 June 2 Jan 
Chalmers Oil, pref ) I ] Li 100 85 ret ! June 
Ches & Pot Tel of Balt.100, 114 113 114% 22) 110 Jan} 114 June 
Commercial } . Zt 24 26 1.60 22 Mar 26 Jan 
Preferred 2 24 24 24 1 24 Apr 2 Jan 
Preferred B 25) 25 25 25 451) 24 Apr] 26 Jan 
Co G E I Pow ° 4] 42 1,16 b2 Jar 44 May 
f fe | 1 110 10 110 15 , Api 110 June 
7° DP { 100 112% 112 12) 109 Mar| 112% June 
preferred 100) 126 126 127 f 122 Mar} 127% May 
Co slid n Coal 10 a) 44 444 sf May 72 Jan 
I tern Rolling Mill ° 110 11O of sO) 103 Apr) 115 Feb 
~ preferred LO 114 11% 119 | $5!) 111 Apr) 120 Jan 
Fidelity & Deposit HO; 97 a7 Os if so Jan! 100 May 
Finance Co of Ame b..20 4! 5OM “ibe 12 0) Apr! 9 Jan 
Finance Service, Class A.10 | 49 19 | 258| 18'{ May| 19 Jan 
Preferred ae | 9\4 9% 5 Q Jar 1% ADr 
Houston Oil preftretfs. 1M 57 |} 85 S7 5 75 Apr 97 Jan 
Hur John EB), ist pf-100; 53 S35 s4 s 83 June s4 June 
Lorraine Pet Co__1le share ; 3 2 10 2 May { Feb 
Manufacturers Finance .2 4 44 f 2 Maj '¢ Feb 
2d preferred 25 23 th, | 100 Apr} 24% Feb 
frust preferred 25 21 21 6 2) June 24 Feb 
Muryland Casualty Co_-2 gu 9Y 3 M2 Apr G0%¢ May 
Merch & Min Tr ¢ 100) 140 140 90) 115 Jan) 140 May 
Monon Vall Trac, pref ray) | oe 22% 10 20 Jan! 2% Jan 
Mortgage & Acceptance ° 18s | 18 ls &() l Jan 1s June 
Mt Wood Mills v 1M 12 12%!) i) ; Apr 15 Jan 
Pref edvtr Lin Hl 61 62 | 335 55 Mar| 66 Jan 
Ne A terd’'m Cas Co_ lit 4% is is ‘| 211 $2 Jan 434 June 
Penna Water & Power.100|) 140 137 141 | SUG) Lue Jan| 144%4 May 
Roland Park Homeland. -_* 30 200 | 25 Jat 0 Mar 
Silica Gel Corp . 19'¢ 19% 10) 12 May 22 Jan 
United Ry & Electric 4 19 19 iat 16% Apr| 19 Jan 
U 8 Fidelity & Guar AY 205 204 205 101) 179 Jan) 205 June 
Was jult & Annap yf 1) 11 200 ) Apr ] Feb 
Preferred nb Ls 10 lf 1] May 22 May 
West Md Diary, Ine, pf_50 Z v2 lt rl Ma $ Feb 
Bonds ! 
Balt Tract jst 1920 ; 9g S100 } Al Oo May 
( " j ( d 1434 Loo Loo 6 Oo ; Ap pow June 
( (; 1 1% 4 4 £00 ) Jar 4 May 
Cons L& Pa 1 O74] 2,000) 9 Ma 71, June 
3 ES l 104 104 Out 12 Jar 104 May 
s A f iv LO7 ) 10 } ) lO Jan} 107 May 
es Det 1 110 110 ] wy 109 Jan) 110 Mar 
Co i Coalref 4 . 1944 «OU ‘] June ’ Feb 
Crown Cork & Seal 4s. 1942 75 i 1,006 75 Jum SO) Mar 
Elkhorn Coal Corp 68.192 97%4| 974 9S 24,006 7 June} 100 Jan 
Ga Caro & Nor 1st 58.1929 Gai, 99% 1 Om q Fel 494% June 
I e Roland E15 1942 oy 19 2.000) 99 Mar 19, May 
I rton (K St 58 194! 4%4 4% 7 O00 2 Jan 4 June 
orf & Ports Trac 5s. _ 1936 ‘7 “7 7 7M 2 Jar 7 May 
United EL&aP4 1924 | as ms b.00 hs Jar "9 May 
United Ry & El 4 114° 7TO% 69 71 25 00 6S Apr 71 June 
Income 4 1049 4 A) | 14.000 4 Apr 2 Jan 
Funding 5 Lote 0 71 », 7 ou Apr 74 Jan 
6s 1927 ; 99 4 2 000) Slo May 99'¢ «Jan 
fi 1949 5 Yo wu '4 > CO U3 Apr 06% Jan 
Wash Balt & Annan 58 1°41 G5 “3% aT 7 O00 5s Apr “a May 





*NO par value 


Philadelphia Stock Exchange.— Record of transactions 





at Philadelphia Stock Exchange, oy 30 to June 5, both 
ine lusive, compiled from official sal s lists: 

F r d ty} les 

| Last |Week's Range for Ran ince J l 

| Sale | of Price Week. - 

Stocks Par .\ Price Lo Hig? hares Lou High 
Abbotts Al Dairy, pf__100 96 Oty 20 93 Jar 96 June 
Alliance Insurance 10 oa) 53 57 320 37 Jan 57 June 
Amer Elec Pow Co, pf__100} 101 101% 101 110}; 96 Jan; 104 Apr 
American Gas of N J_..100) 162 162% 167 57| 135 Jan| 217'4 Mar 
Amer Gas of Pavtec 50 S2 82 BS 06: 82 May SS May 
Amer Ship & Commerce. _* $% 8 100 S%< June 11 Mar 
American Stores . 56M 56 567 2,451 45'4 Jan 58 May 
Bell Tel Co of Pa, pref 109'4 110 | 137; 107% Apr) 110 Mar 
Brill (J G) Co 100 99 100 59| 95 Mar; 109 Jan 
Cambria Iron i” 39 39 25) 38 Mar, 40 Jan 
Elisenlohr (Otto 100 saa, 32 80) 27 May 41 Feb 

Preferred _100 | 82 82 31} 82 May 85°%4 Feb 
Elec Storage Battery__100|.-----| 63% 64 30; 61% Apr) 70% Feb 
Giant Port] Cement, pref50 ; Bits 51% 7| 46 Jan 55 May 
Insurance Coof NA 10} 55%) 55% 57% | 574) 46 ' Feb 70 Jan 

Receipts full paid | 54% 54% 55 611 49's Apr 5'4 May 
Keystone Telep, pref__.50 | 25 25 | 5| 20 Apr, 274 Feb 
Keystone Watch Case. _100 | 55 55 | 142 55 June 66 Feb 
Lake Superior Corp 100 4 | 4 25 4 Apr 7% Feb 
Lehigh Navigation 50; «499 ‘| 97% 102%) 15,984 807% Mar) 1024 June 
Lehigh Valley 50) | 80 81% 291| 74% Jan) 81% June 
Lit Brothers - _- 10} 23%] 23 2334] 1,880} 21% May! 24% May 
Northern Central 50} .. | 79% 8O | 58, 764 Feb) 80 June 
North Pennsylvania BO } 80% 80%) 16) 80% May, 82 Jan 
Penn Cent Light & Pow 7 65 | 65 65 | 25, 60 Jan| 67 May 
Pennsylvania RR 50 |} 43% 44 | 2,734) 42% Apr) 48% Jan 
Pennsylvania Salt Mfg. _50 e 74 74% 124| 70 May| 85% Jan 
Phila Co (Pitts), pf 5% 50} -- 36 % 36% 10; 35 Jan, 365 May 

Preferred (cumul 6%) _ 50 47% 47% 20' 45 Apr! 47% May 
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| , . ) Frtduy 
Last |Week's Range| for | Range Stnce Jan. 1. Last 
. Sale | of Prices Week. | Sale 
Stocks (Concluded) Par Price. |Low. High. Shares a Low. High. | Stocks (Concluded) Par.) Price. 
— - | 
Phila Electric of Penna__25| 38 | 87% 38% 9,099| 37% Apr| 47% Feb | United Paper Board.__100 : 
se 25) 37%| 37% 38% 1,091 37! Apr} 45 Feb | US Gypsum..._. a 20} 170 
Phila Insulated Wire. ....*i.. 4659 47% 70 46 * May| 51% Jan Preferred. ----100) 116 
Phila Rapid Transit cot 4 \% 44% 45% oe 645 40 Jan 51 Mar | Univ The atres C one cl A_5| 63 
Philadelphia Traction.._.50|) 58% 58% 584! 479| 57 Apr} 63% Mar | Utilities Pow & Lt cl A___* 26 
Phila & Western.__....50| 15% 15 15% 400 15 Mar 18% Jan Class B__-_- ial rhe gh = 
® Preferred ai 50} _. 36 3644 30| 35% Jan| 37 Mar | Wahl Co... * 
Reading Company _.__..50|)___._.| 87% 88% 125 74% Mar!| 88% June! W oem (Montgomery) &( 10 10) 53 
Tono-Belmont Devel Oa. agian’ 9-16 916 250 lg Jan) 15-16 Feb Class A caidkancen Tee 
Tonopah Mining_____-_- = 315 1641-16 3,550 1's Mar| 4 1-16 May Wolff Mtg © orp. * 
Union Traction 5 50| 40% 40% 41 1,261; 39% Mar, 44 Mar Voting trust certificates * 
United Cos of N J 100) _. 201 201 | 15} 199%, Jan! 201 Jan | Wolverine Portland Cem 10 10 
United Gas Improve't._50 896 89 91 », 267 79% Mar 96% Mar | Wrigley Jr. 51 
Preferred 50 58 57% 58 2,750 56% Mar 58% Mar Yellow Cab Mfg ¢l B 10 37 
Victor Talking Mach Co 70% 77 470 70% June 07 May Yellow Cab Co. Ine (Chic)* 47 
Victory Pk Ld Impt_._.10 4 4 200 4 Apr 4% May 
West Jersey & Sea Shore_50 7 ST bg 60 36 Mar 40 Jan Bonds 
Westmoreland Coal___._50 45% 46 55 43 May 57 Jan | Chie Rys 5s, Ser A__1927 56 
Bonds. | Commonw Edison 53.1943! 102 
Amer Gas = } lec 58_.2007 94 91 G4 $11,000 87 Apr 94 June Nat Elec Power 6s 1945 97 
Cons Trac J is 1932 74 74 74 1.000 73 May 78% Mar a ag Ag Aa gl 1945 97! 
Elec & whe tr ¢ io 43.1945) 62 60 62 20,800) 60 Feb| 65 Mar | Pub Serv Ist rf g 53.1956 
General Asphalt 6s 1939 102%{ 103% 2,000} 100 Jan} 103% June | Swift & C *o Ist sf g 5s_1944 
Inter-State Rys coll 4s 1943 | 58% 58% 2,000 50% Jan 60 Apr ae ee 
Keystone Tel Ist 5s 1935 87 4 S74, 87% 6.000 824 Jan RR May * NO par value 
Leh C & N cons 4'4s_.1954 99 99 34 8.000, 96 Jan} 99 May : } 
Pennsylvania gen] 5s__1968 102-102 1.000] 102 June} 102- June Pittsburgh Stock Exchange. 
Reoples Pass tr etfs 43.1943 65 65 F 000) 65 Mar| 70 Jan Pittsburgh Stock Exchange 
*hila Co cons stpd 58.1951 97 07 0,000 93% Jan 97°¢ June . vv 1 1 fy 
Phila Elec Ist s f 4s 1966; 85 8414 85 ; 54,000; 82 Apr| 85. Mar | ‘ lusive, « ompile a trom 
5s - ----1960} 101%) 101 101% 28.000) 99 Mar! 10174 June -— $$$ __$_$_$___ 
First 5s 966) 103%! 103 103%.) 64.200) 100% Jan) 103% June mi 
tegistered 5s 1966 102% 103 7,400, 100 = Apr) 103) June 
5s 1947 106%, 106% 2,000) 103 Ja 106 May ) 
5448 7 195 106% 107'4| 18,000) °104% Feb 107% May Stocks Par.| Pr 
6s 194] 107!4 108 | 16,600) 106 Jan| 108 June riecat m im 2 
Phila & Read Term 53_1941 105 105 1.000] 104 Feb! 105 June gh ny shatpbenase ° 
T United Rys gold t roth fais _ 66% 66 {i} 2,000 ‘ SCJ 674 _Feb Am Wind Glass Mach 100! 
*No Preferred 10u) 
E : Am Wind Glass Co, pf_ 10% 
Chenin Stock Exchange. Record of transactions at Ark snd Mat Gs, been. 36 ‘ 
C3 hica vi) Stock Joxe h ange M: ay yp BY to June both inclusive, * ree ——- Zin 100! 
olont rust 0 nn) 
compiled from offi a F ul sales lis Commonwealth Trust. _ 100 
ee DO - Consolidated Ice, com _ 50] 1 
[ or Duquesne Light pr 100) 111 
] eck's Rat for Range Since Jan, } Harb-Walk Refrac pref_100 
Stocks Par.) Price H / High oe + — mn Dee ~ 
All America Radio cl A_.5| 18 is 619 81 18 June| 36% Feb ne 
American Put pref 100) 92 92 92 2 89 Marl 93% M Cites Weeks : 
American Shipbu 100 2 2 100 49 Al 60 Jan Ohio } el Ol F 77 
Preferred 100 85 85 19; 8 Juan bi Feb | Oklahoma ral Gas.2 
Armour & Co (Del) pref 100) 94 03 a4 2.680 ”) Mar a Feb | ee » Brew praf hi 
Armour & Co pref 100 RS SS SS %4 6: s4 Apr O4 Feb Pitt wowed ( val pref 10 
Common cl A v t ¢..25| 20%] 20% 21% 712 9% Mar 4 Feb | pittsburgh Oil & Ga 
Common cl B vt ¢ 25 12 12 | 100 11 Apr 15 Feb Pittsburgh Plate G! 14 
Balaban & Katz y t « 2 58 58% 60 3,692 0% Feb) 63% May | pitte Term Whse & Trat 
Prelerred 109) 103 103 103 125 5 Jan} 103 Mua Pitt reh Tr ( Th 
Beaver Board pfd ctfs_.100 21 22 140; 21 June ’ Jun Salt ¢ sel ( shes ay ( 7 
gendix CorpaaA . 10 304 30 31% 2,285 4 Ma 36 Jan - dard Pl ( ' : 
Borg & Beck *| 2¢ 26 27 1,500) 24 Ma 29 Ma Standard Sani ( 104 
sridgeport Machine Co__* 10 1 | 100 . Apr 10% Ma Pr aaa. 104 
Central Ill Pub Serv pref_* 87 & 87 0) 84 Jar 91 Ma West’! Sir Brake Oo} 102 
Chie City & Con Ry pt sh* 200 ( Apr 1 Jan Leen Sa ee : 7 
Preferred . ; i 4 195 3 Apr 9 Jan 
Chicago Fuse Mfg Co_--*| 29 | 29 29 — 275] 28% Mar| 39% Apr | oomee ac oe 10401 
Chicago Nipple Mfg cl B15 | 11% 11% 50) 1% June| 16% Jan We t Pe xn "f pa | 
Chicago Rys part ctfs ser 2 F 50 ¢ May} 2 Mar | weet Pent rr sn 1 en 
Chicago Title & Trust 100) 435 43 35 | 50} 400 Feb| 435 June - — - 
Commonwealth Edison. 100) 140 13914 141% 1,845) 130% Apr| 141% June * No par value. 
Consumers Co. 20 } ; 5 6 Jar 4 May = 
Continental Motors *! 10%} 10% 10%] 1,39 84% Jan| 11% May St. Louis Stock Exchange. 
ee 59'4 60 | 120) 51 May 70 Feb : . a SP : 
Preferred...-.---- 100) 1144's) 114 114 001 113. Apr| 118 ~~ Feb | >&: Louis Stock exchange 
Cudaby Packing ¢ 100} 95%| 95 9 100, 79 &2Jan| 108% Feb | Clusive, compiled from official sales lists: 
Daniel Boone Wool Mills 2 2 2 100 1% Apr 7% Jan | —E - —— . 
Decker(Alf) & Cohn pfd 100 98 Ys 102) 98 Jat 99 Jan me 
Deere & Co pret 100) 95 94% 96 | 145) 83 Jan| 9744 Apr | y 
Diamond Match 100 118 119 140) 115 ket 122 May , 
Eddy Paper Corp (The)..*| 17 17 17 27 15 Apr| 25 Jan Stocks Par.) Pr 
— ‘Resear h Lat ° 17 1s 2 15 Ma ‘74 Jan 
Evans & Co, Inc, cl A ) 26% 263% 28% 525 29314 Mar 0% Jan Bank Stocks 
Falr r o (The ° 33 4 ‘ 4 5.360 +] ‘, Ap ‘ Mar First National Bank 100 
Preferred 100 10444 106 | 135] 104. Mar| 10 Mar | Nat Bank of Commerce 100 
Foote ros (G & M) Co__* 13 13 WM) 12 AD 1% Mar 
Gill Mfz Co ‘ 6 6 150 ‘ Jat 7 May Trust Co Stocks 
Godchaux Sugar * Bis 7) 12 F Jar 9% May Mercantile Trus 106 
Gossard Co (H W * 32 sv * OOO Ja 4 May Street Ry Stocks 
Great Lakes D & D 100} 131%] 125 134 7.810) 94 Jan| 134% June | United Railways 100 
Hart,Schaffner & Marx 100 11544 115 40) 111 Jan) 12 Jat Preferred 100 
Hupp Motor....... 10} 17 17 18%} 3,18 14 far} 19% Jan Preferred C-D 100 
Hurley Machine Co-. ° Wise Ol . i] M ou) Jan Miscellaneous Stocks 
Iinois 5 00} 35 sf} 10,240} 28 Ma 36 June | Amer Credit Indemnity 25 
Illinois Nor Utilities pf.100| 9: 2 G2 85  Jan| 92% Apr | Berry Motor | 2 
Indep Pneur ti Tor ° 52 o2 | 10 ww AD 70 Jar Best Clymer Co : aD 
Kellogg sw hboard y dy . as 0 2 w Jur 1% Jar Bb d-Welsh h 7 
Kraft Ct ‘ f f 7 5.04 5 J 73° «June | Brown Shor Loo 
Kup’t & Co (B) I Preferred i 
pref 0 By f 25) 98% Mar! 100 Feb | Certain-teed P pf 
Las i I lf ] . 6.15 | 1 2 1 Ch go Ry Equi 
Libt . 7 f i 1,31 ‘ \ ‘ J Prefers 2 
Mece ’ { ( { j EL Bruce 
M ide 4 " M4 ] ' 1 \ I Jurme ym dole r f , é 
Prete j , ' ’ j Q a! bly « Vall I) ( 2 
P preferred __] 1 10} gs j 10 @d pref ‘ 
Rights...... ss 9 2 ‘ ' , Fred Med fy, pref 
M teel P 1 3 i 24% J 14 1 ; ’ 
, A 100 i 
> ! P * , 2 12 [ ' | Hi | 4 
Nat El] 11 OF Hu i 
> ‘ 4 4 ‘ j Hut & Db 
\ j 4 I’ 
‘ l2 J i 
i , 
yp int 
| é | }’ 
Pir t 1 , 
Pu 1) j J 
Pu a 2 , ' 
i ] y. j J 
7 1 " ] ' 1 I 
I 1 J ne 
he I 4 I 
I 1s 2 & 
K ( 2 j 9 J J ° 
Stana sf « i ° ; M +) ‘ i 
Preferres 2 7 ) ne 
ewarl-W: f 9 J vi ri . | ’ ° 
c é . fj ] J | Mining Stocks 
(5 t ‘ 4 sco 
Th . . ij 9 4 ‘ 4 44 +; 2 ‘9 J Street Ry Bonds 
Ur “( " P f ‘, 6 7 ‘ MI 7 , j Alt na lL. Irae o 4 
Uni i ir ‘ ] : } 5 Jur I t . ; 154 
I j t ri sat i io? 
ee A. py ‘a * 83 68% 84 80.495 44 s4) Jus Miscellaneous Bonds 
Co hi ia - 54 7 55 «5 +4 J so Ju Kink 1 Telepl , 192s 
Preferrec Awia ° BS 85 Sf) 27 5 Ap me Feb | Kis hla Ppist 1u29 
Preferre 14 i . v 44 1 42 Jat > May i 


Range Since Jan, 1. 





High. 





w\ wr 














{ficial sales lists: 


78% 
109 4 
97% 
98 4 
102 46 


100% May 


22% 
175 
116 


Feb 
June 
May 

Jan 
May 
June 

Feb 

Jan 

Jan 

Mar 

Feb 

Jan 

Feb 

Jan 

Jan 


May 

Apr 
June 
June 
June 


Record of transactions at 














May 30 to 





both in- 
Jan. 1. 
High. 
23 Jan 
So eb 
110 Mar 
110 heb 
115 Jan 
Ss Keb 
&S'4 Mar 
225 May 
215 May 
2 Mar 
111 June 
103 Mar 
114 June 
1) Feb 
14 June 
a) Jan 
s4'4 Feb 
li'4 Mar 
31% Feb 
1l*4 May 
yo! Jan 
s keb 
20h Feb 
0 Apr 
220 Jan 
9 keb 
16 Jan 
136 Jan 
115 June 
113 Jan 
109 Apr 
uo Apr 
SU'¢ June 


ansact ions at 


both in- 
Jan. 1 
High 
221 June 
150'4 Feb 
400 Feb 
l June 
7 eb 
7 Feb 
60 Feb 
27 May 
11} Jan 
of Jan 
100 June 
105 June 
a5 June 
50 Jan 
27 Mar 
if) Jan 
100 Feb 
25 Feb 
So June 
102 June 
44 Jan 
] Jan 
4 Jan 
45 Jan 
1 Feb 
l02 heb 
5 Febs 
06 May 
152 May 
] June 
Jan 
] June 
. M 
107 Jur 
i May 
Mar 
iif} lar 
] June 
44 Jan 
) M 
}11 Ma 
a) Feb 
91 bkeb 
40) May 
67 Feb 
74 Jan 
73 Jan 
103% Apr 
100% June 





* No par value. 
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New Yo 


transactions in the 
hot h 


June 5, 
As noted 
Market 
from the 
Place, 


which form 


33 


and 


Association on 


rk Curb Market. 


inclusive, 


in our issue of July 


9 
2 ‘ 


June 
road Street curb te 


the 


s the basis of the c« 


Association is 


-~Below 
New York Curb Market from 


» its new building on 


how 


is 


as compiled from the 
2 1921, 
1921 transferred its a 


the 


issuing 


TH E _CHRONICLE 


a 


Ne “W 


ympilations below. 


record 


official 


York Curt 


an oliela 


of the 


May 30 To 


lists. 


ctivities 


Tri 


nity 


1 sheet 





Week Ended J 


| | 
Friday| 
une & | Last |Week 


Sales 


Range 


Jor 


| 


Range 


Inter Match non-vot pf 


Stocks 


Sale | 
Par.) Prise. | 


of Pr 
Louw 


ices 


High 


W eek 
hares 


Indus. & Miscellaneous 
Acme Coal Mining 
Aeme Packing 

7% preferred. 
Allied Packers com 
Amalgam Leather pref- 100} 
amer Gas & Electric 

Common 


American Hawallan 8S 
Amer Lt & Trac, com. 
Preferred... -- 
American Multigraph « com* 
Amer Pow & Lt com new .* 
Preferred 104 


Amer Rayon Products. -__* 
American Road Mach'y 100) 
Am Superpow Corp, Cl A- I 


Classe B 
Prior preferred 
American Thread pref 


armour & Co (lils) comB25 
. 100 


Preferred. - - - 
Assoc G & E Class A_...* 
Atiantic Fruit & Sug....* 


Bolssonnault (G) Co * 
‘ 100 
Common new 0} 
com subscription stock 50) 


Borden Co, common 


Botany Conso! Mills com. *} 
Class A 5} 


Bridgeport Machine com_* 
Brit-Am Tob ord bear._ £1 

Ordinary registered... £1 
Brocklyn City RR___...10 
Brown & Will Tob Cl B_10 


Bucyrus Company pref 100} - 


Buffalo Gen Elec new com* 
Burroughs Add Mach pf100 
Campbell Soup, pref 100 
Oanada ory Ginger Ale A* ° 
Ciass B_. 
Car Ltg a Power com. 5 
Oarolina Power & Light 100 
Celluloid Co, pref... ..100 
Centrifuga! Pipe Corp ...* 
Chapin-Sacks Ine 
Ohatterton & Son. 
Checker Cab Mfg cl A 
Chic Milw & St Paul 
New compuny, pref, wil 
Chic Nipple Mfg cl B. 50 
Chrysler Corp wi 
Cin Ind & West RR v t c 
Cities Service com. 
Preferred 
Bankers’ shares. - - 
Cleveland Automobilecom * 
Colombian Syndicate... 
Com'wealth Pow Corp... 
Common new . 
Preferred 
Warrants 


Cons Gas. L&P Balt ne [we 
Continental Baking .comA*| 


Common B 
8% preferred 
Continental Tobacco- --- 
Coty, Inc, wi 
Cuba Company 
Ouban Tobacco v t c___- 
Curtiss Aerop! & M com_._* 
Preferred. . 


Doehler Die-Casting 


DubilierCondsr& Rad new* 


Dunhill International. 
Du Pont Motors, Inc. -.-- 


. 
Durant Motors, Inc ° 
s 


Duz & Co, Inc, Class A. 
Elec Auto-Lite Co 


Elec Bond & Share,pref 100 
. 


Elec Bond & Share Sec _ - - 


Elec Invest without war'te* 


Elec Ry Securities 
Eureka Vac Cleaner 


10) hin 5 Bie 
10 3 a ae 
Adirondack P & L com.100) 
100) 


- 100} 
100) 


wi.20) < 37 3S s, 


100 
Curtiss Aerop! Assets Corp 
De Forest Radio Corp... .* 
Del Lack & West Coal. _50 


100 
1.000} 
15,700 
100 
100 
200 


| 
| 
KD 

4 


104% 


P| 
104 


| 
95% 
, 106 | 


. 47 
4.400 


YOU! 
1.200 
| 


} 
} 
83% | 
SY 1 
10%} 
167 5, 
100 | 
20 | 
y 65% | 
) t ; KYU 4 
34% 


100} 
300} 
35,60 
370} 
5,700| 
100} 
3,200 
19,700) 
500 
300 
3,400 
20 
5,400 
1,500) 
4.400) 
450 
1,500 
200 

4 6§00| 
400) 
500 
500) 
100 

2 500| 
100} 
100 


Nit 





Soe tw 


Le ie ee ne ne a 


bo 


ev 0 


1,900 
10} 
l 





1,700] 
100} 
23,100) 
100 
200 





2,300 

400 
5.600} 
12,000! 
10,52: 
23 KOO! 
- 200] 
3,735) 
y s00| 
& O00 
54 0001 
9 YOU 

600} 
1,000} 
6,100} 
2,700! 








3,000 
200) 
200] 

2,300) 
Y25) 

4,400 

2,300 

1,300 
200 

12,000 
900 

1,025 

670 
25,400 
64,900 

300 

6,100 


5Ot 
33 
92 


42 
68% 
83% 


7 


00} 137 


94 
18% 
45% 
84 
26% 
2 
26% 
27% 
24% 
3% 
11% 
&4 
25% 
80c 


109 


50 


103 


10 
90 
80 


Apr) 
June 
Feb 
Jar 


Jan} 


Feb! 
Apr 
May 
Jan 
Jan} 
Mar} 
Feb) 
Apr 
May| 
Feb 
Mar) 
Mar! 
Feb} 
Jan} 
Apr) 
Apr 
Mar) 
Jan| 
May 
Jan 
Mar}! 
Mar! 
May 
Mar 
Feb 
Jap| 
Feb 
May 
Jan} 
May} 
Apr! 


Mar 
Apr 
Apr} 
zl 
Feb 

May} 

Mar 
ses | 
Feb 


% June} 


108 


21% 
G1 
18 


37 34 


1014 Apr 


55% 
40 
12% 
46 


June} 
June) 
Apr} 
Apr! 
Mar} 
Jan} 
Mar 
Feb 
Jan! 
Apr 
June 
Jan} 
Feb} 
Jan! 
Jan 
Jan 
Jan 
June 
Apr 
Apr) 
Jan 
Feb| 
Mar 
Mar 
Mar | 
Apr 
Apr} 
Mar| 
Apr 
May 
June 
Apr 
May 


Apr 
Jap 
Mar 
May 


Feb 


June 


May 
May 
Feb 
May 
May 
Jan 
Jao 
May 


June 


Mar | 
May | 


May 
Mar 
Feb 
Feb 
Feb 
May 
Mar 
Feb 
Mar 


; June 
June 
June | 


Jan 


May | 


Apr 
Apr 
Feb 
May 


June | 


May 
Jan 


Jan | 


May 


May | 


May 


May | 


Jan 
Jan 
June 
June 


Jan | 


June 
Jan 
June 


Mar | 
Feb | 


Feb 

Feb 
May 
May 
May 
May 
May 


May | 


May 
June 


Mar | 


June 


Jan | 


May 


Mar | 


June 





Federated Metals Corp 
Firestone T & R7% pf- i00 
Ford Motor Co of Can. 100 
Franklin (H H) Mfg com_* 
Freed-Eisemann Radio-...* 
Freshman (Chas) Co.....* 
Gabriel Snubber w 1 ClA* 
Galveston-Hous El com 100 
Garod Corporation 
General Gas & Elec, com_* 

Convertible preferred. _* 
Gen'l Outdoor Adver'g Ine 

Common v tc 

Class A 
Ga Lt. Pow & Ry, com. 100 
Gillette Safety Razor 


Goodyear Tire & R,com100 
Great Atl & Pac Tea, pf.100 
Grennan Bakeries Inc. -...* 
Grimes (D) Ra & Cam Rec* 
Habishaw E)Cable new co wi 
Hall Switch & Sig, com.100 
Happiness Candy St cl A.* 
Haseltine Corp ® 
Hercules Powder com. . = 


19% 
4 


‘ 
16% 

Preferred 
Heyden Chemical 2 
Horn & Hardart Co 52 
Imperial Tob of G B & Ire. 23% 
Intercontinenta) Rubb-.100 


8% 
Int Concrete Ind Fdrs shrs 11 








108% 
106 1 





1 


12% 





1,400 
10 
40 

3,500 

1,900 

200 

5,900 
10 

3,100 

225 
165 


300 
S00 
500 
2,600 
1,900 
0,700 
10 
3,100 
6,400 
300 
500 
2,900 
1,000 





30% May 
96% Mar 
462 Mar 
Apr 

Apr 

Mar 

Apr 

June) 

Apr 

Jan 

Jan 














Industrial and Last |Week's 
Miscellaneous Stocks Sale | 
(Concluded) . Par.| Prtce. | Leu ° 


Range! 
of Prices. 


Sales 
for | 
| Week | 


(Vor. 120. 


Range Since Jan. 1. 





Low. 





| 

43%] 

Int Utilities, Class A *| 36 | 
Class B oe a 

Inter-Ocean Radio Corp. _* 

Jones (Jos W) Radio Mfg_* 

Kelvinator Corp -. *| 30% 


42 


Kraft Cheese____- 25 71 
Landover Holding Cc orp Al 

La Salle Exten Universl0 lf 
Lehigh Coal & Nav_....50; 100 
Lehigh Power Securities._*| 141 
Lehigh Valley Coal Sales 50|  * 


‘ 


| Leh Vall C oat ctfe new . 


Libby McNeill & Libby.10 
Liberty Radio h Stores... 
Lupton (F H 
Marconi Wirel Tel of Can 
Marcon! Wirel Tei of Lond 
McCord Rad & Mfg vtec w 2 
McCrory Store warrants. -| 
Menge! i 

Mercantile 

Mesabi Iron Co.. 

Middle West Utilities com* 
Prior ilen stock 
Preferred 

Midvale Co... 

Moore Drop Forging cl A. ad 

Motion Picture Corp 

Music Master Corp 


. 
Pub cl A._* 
] 


03 
Stores 150 


04 


100 


= Power & Light, com.*) 


at Pub Serv 
( lass B common 
National Tea- - 
New Eng Tel & Tel 
New Mex & Ariz Land..-.1] 
N Y Telep 6% % pref__100) 
Nickel Plate com, new, wi. 
Preferred, new, w i eet 
Nizer Corp Class A wi__.*| 
Northern Ohio Power Co. *| 
North Ont Lt & Pr com 100] 
No States P Corp,com. 100} 
Preferred. 100} 
Nor States Pow De ] war’ nte| 
Omnibus Corp vtec__- *| 
Series A prefe red - -100] 
@ppenheim, Collins & Co. *| 
Pathe Exchange Ine cl A_*| 
Penna Water & Power_100 
Pet Milk, 7% pref 100} 
Pittsburgh Plate Glass. 100) 
Power Corp of N Y, com. *) 
Power Securities com.._.*| 
Pratt & Lambert. Inc... 
Pro-phy-lac-tic Br, com } 
Puget Sd P & L, com__100} 
Purity Bakeries class x. 26 | 
Class B 
Pyrene Mfg . | 
Reid Ice Cream Corp com *| 
Preferred. oe 100| 
Rem NolseleasTy pew, CI A*| 
100) 


Class A, com) 


Preferred 


Repetti, Inc. a 
Rosenb'm Grain Corp pf ! 50 
Rova Radio Corp tr ctfs ° ad 
St Regis Paper com 5 
Schwarz (Bernh) Cig, A wi 
Serv. El. Corp. cl A, wi_-} 
Bilica Gel Corp, com.yvte.* 
Singer Mfg .---100 
Singer Mfg Ltd. 6) 
Sleeper Radio v t c__. ° 
Sou Calif Edison com. 
7% pref series A_...100 
6 pref, Series Bb .100 
Southern Coal & Iron---_5) 
BS'eastern Pr & Lt com_-_* 
Southw P & L7% pref_100) 
Standard Motor Constr.1lvu 
Stand Publishing Cl A-.25) 
Stutz Motor Car od 


104 


Swift Inte rnational - . 
Tenn Elec Power, com_-_-.* 
Second preferred rs * 
Ter H Ind & E Tr com_100 
Texas Power & Light pf 100 
Thermiodyne Radio...._*! 
Thompson (RE) Radio vtc* 
Tob Prod Export Corp.-.-*) 
Tower Mfg Corp - | 
Trumbull Steel com 
Tulip Cup Corporation 
Union Carbide & Carbon. 
United G & E com new -. 
Trust certificates | 
United Lt & Pow com A * 
United Profit Sharing --.-.-.1 
Preferred 
United Shoe Mach, com.25! 
U 8 Gypsum, com - 20} - 
US Lt& Ht Corp, pref. 
Universal Pictures 
Utilities Pr & Lt cl A- 
Victor Talking Machinei00 
Ware Radio Corp 
Warner Bros Pict, com.--.*| -- - 
Class A io 
West Pac RR pref new. 100 
Western Pr Corp, com.100 
100 


ros 


_— NY 
~>— Ore Oe 
CNurO NSN SNS 
\e a ’ 
« a *- 


Cr 3 ee ee ee BO KD 
« 


DRO Crore & Oro te 


= 


White Rock Min Spgs com* 
Vot tr ctf for com stock* 
Wilson & Co (new) wi_.-.- 


202 ¢ 
& 


woo 
" 
> 


Preferred w i 
Yellow Taxi Corp N Y...° 


mh 
- oO 


x 


Rights. 


American Chicle 
Borden Co wi 
Middle West Utilities. .... 


Former Standard Otl 
Subsidiaries 


Anglo-American Ot)....£1 

Buckeye Pipe Line 

Chesebrough Mfg 
Preferred 

Continental Oil v t oc wi... 

Crescent Pipe Line_....25 


Cumberland Pipe Line _ 100 








Htgh. Shares 


600) 
100 
200) 
200 
400) 
5,100) 
ADO} 
100) 
500 


635} 
«0 
195) 
OOU 
000} 
100} 
100 
HO 
) 000) 
f 
SOO 
SOU! 


2,900 
110 
900 
si) 

5 OO 
100 


100 








Jan 
June 
May 
May 
May 

Feb 
May 

Jan 
June 
May 





Feb 
May 
Mar 
Apr! 
Jan) 
June} 
Apr) 
Apr) 
June 
Mar 
Jap 
June 
May 
Feb 
Jap) 
Jap 
Jap 
Mar 








Jan 
May 
Jan 
Mar 
Mar 
Feb 


132 Mar 


Jan 
14:4 Mar 
Jap 
June 
Jan 
June 
June 


8% 


Apr 
Jap 

“% May 
May 
Feb 
Feb 


150 Feb 











JuNE 6 1925.] 
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Former S 
er Standard Friday 
Subsidiarie Oil | Last |Week’ Sales 
(Concluded ° Sale s Range) for 
_ Par.| Price. |L of Prices. Week Range Since Jan — 
.|Low. High.\Sh 2 » 2. 
Bureka Pipe Li wena, nya Ht iy 
Galena- las aching : gh. t |Week' 
oid Signal Oil, com - 100 a a Bonds (Concluded) — Sale Of Pr Range| Sales | Ra 
el gece ate ‘Ee 00 5434] 54% Baie 80| 76 May | Price. |Low — for moe Since Jan. 1 
Humble Oil & Re “a = a 109° 109 175) 54 "Ape 96 Jap | Amer Ro eos Beaton Low 
Giinete pipe Line ise} "633 |} 102 104 = a Apr at Bo et Eee 68 .1938 : Hh. 
perial Ol] (Can) new 100! 137 59}2 63 on one) 200 Feb May | Ameri ob 748.1925) 9: 102% 1023 
(Ca 37 137 4) 25,200 6 105 7 os! rican Thread 92 ro 4 6.000 
aoe Pane — “sl 33 oS | 60 aan 127 po B vis, May reg Ny, Min 60.1929 103s | 103 sani 7,000 . 5 10234 May 
Nationa] A a eae = PS tg BS tS 400] 27% 44 Jap an Nat Corp 6s.- Bt iad Bp Be dS ay| 96% A 
- Transi --100) 149 03% 11 far| 34% Without -1940) 116} $4 104 | 21 4 Jan) 104 4 
New York t....12.80| : 144 149 110) 69% Apr May | Assoc warrants bye} 116 : 21,000! 102% Feb 
‘ 2 9 ; Gas & E . 993 11634} 58,000 Jan| 104 
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—Gross from Ratlway —Ne from Ratlway 
1925 1924 1925. 1924. 1925 1924. 
s x $ g £ g 
&t Louis Southwestern of Texas— 


—Net after Tazes— 


 _e 561,217 579,656 43,570 —80,892 —90,496 —107,039 

From Jan 1 2,508,186 2,485,727 —65,473 —117,833 —173,907 —220,922 
San Antonio & Aransas Pass— 

eS 508,507 553,476 —56,£09 46,211 —72,987 30,280 

From Jan 1. 2,027,200 2,027,947 —125,051 130,432 —i91,150 64,817 
San Antonio Uvalde & Gulf— 

Apri oS aeee 166 024 134,708 56,952 24,460 53,322 21,143 

From Jan 1. 568,653 493,291 146 647 84,514 131,5 70,804 
Southern Pacific— 

April . 15,530,941 16,666,681 3,053,982 5,085,010 1,683,401 3,655,584 

From Jan 1_61,351,690 65,286,385 12,734,761 16,070,621 7,237,743 10,743,021 

Morgans Louisiana & Texas 

April 623,340 633,609 —#62,927 1,329 114,366 -47,910 

From Jan 1_ 2,701,283 2,701,199 21,634 70,790 —182,782 114,725 

Galveston Harrisburg & San Antonio 

April . 1.842.009 2.049 845 279.617 350,432 206 991 283,794 

From Jan1_ 7,616,760 8,179,719 1,407,084 1,212,438 1,150,748 946,845 

Houston East & West Texas 

April . 260.300 251,193 55.030 11,529 45,257 2,916 

From Jan 1l_ 1,003,312 1,024,758 161,304 1,969 122,064 32,661 

Housten & Texas Central 

April...... 1,081,393 1,172,413 70,042 133,383 14,311 92 685 

From Jan 1_ 5,179,231 4,626,909 1,151,646 165,783 $19,865 252,389 

Louisiana Western 

April 319.084 329,28 19,614 61,466 5,069 28,309 

From Jan 1 1,314,273 1,406 566 211,295 344,775 118,259 222 337 

Texas & New Orleans 

April 904,679 766,154 102 856 6 116 70,242 67,136 

From Jan1_ 3,518,405 2,988,443 995 325 128.84 465,946 11,981 
Southern Railway System 

Northern Alabama 

April 130,347 | 17 6,052 $8.54 47,927 19 54 

From Jan 1 513,075 935,307 226,651 241,525 203,151 212,480 
Spokane International 

April 92 585 14,449 28,544 26,421 23,324 20) 662 

From Jan 1 361,081 379,379 110,724 117,320 89854 94,247 
Spok e Pe nd & Seattle 

A pri 601.835 658.29 182.962 248 000 107.484 177.666 

From J = 6.828 2.6608 742,602 $5,365 $44 742 699 SUS 
Tenne ( l 

Apr 2 031 249.098 47.17¢€ 87.950 41.829 7 0 

From Jan 1 ‘7 a2 10 O50 70.860 225.61 153,931 ] l 
Verminal Railroad A stl 

Stl Merct Bridge Te 

Ap 7 J j 22 4 ‘ ” 1,4 

From J a j 1,629.68 $38,445 62,620 1,140 2 st 
Union Pa 

Apr 7.019 400 7.805.462 2 O07 4 ; 140 2 ] 0.763 1.2 S07 

From Jan 1_28,925,147 32,377,456 8,366,383 9,829,440 5,636,974 2 

Oregon Sh I ine 

Apri 2,288,492 2,822,155 362,316 574,608 117,181 297,189 

From Jan 1. 9.747.816 11.348,.089 2.183.707 2,825,368 1,201,919 1,714,137 

Oregon-Washingt Railroad & Navigation 

Apri 1.931.934 > 349,294 115,834 $76,653 54,149 204.470 

From Jan 1_ 8.048.687 0,446,118 981,065 2,019,954 $01,718 1,346,944 

St Joseph & Grand Island 

April 299 447 252.251 s8 719 44.808 22.150 $1,495 

From Jan 1. 1,054,595 1,082,797 258,140 222,673 191,565 169,410 
Vicksburg Shreveport & Pacific 

April $06 416 354.768 54,137 80,909 31,576 58,305 

From Jan 1. 1,281,795 1,398,306 221,715 242,182 132,304 162,175 
Western of Alabama 

April. - 273.043 266.185 73,944 78.241 53,203 63,925 

From Jan 1. 1.195.949 1,060,294 314,287 300,166 247,726 24,049 
Western Pacific 

April 995.787 1.065.028 144,553 21,765 65 255 37,263 

From Jan1_ 3,904,604 3,824,895 584,379 $94,141 267,743 159,994 

Electric Railway and Other Public Utility Net 
Ea nings.— The following table gives the returns of 


ELECTRIC railw 


earnings with 


av and other public utility gross and net 
charges and surplus reported this week: 


Gress Earnings 
Current Previous 


Net Earnings 
Current Previous 


Companies ear. Year Year. Year 
$ ‘ ‘ 
American Tel & Tel Co.-Apr eis 3,000 6,142,000 13,154,000 £2,615,000 
From Jan 1.--.- 27 585.000 24,686 ,00011 2.537 000110504 000 


Illinois Bell Tele phone. -Apr 5 027 676 4,655,606 *973,176 *882,393 


From Jan 19,593,830 18,256,157 *3,637,580 *2.961,175 
Southern Can Pow Co, Ltd, - wr" ae . 
and Subsidiaries. Apr 96,750 86.472 4 57,040 : 46,059 
7 mos ended Apr 30 672,771 618,723 366,731 344,685 
* After taxes f After rente 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. $ $ $ 
American Water Apr °25 3,304,7 1,495,115 £1,040,946 454,172 
Works Co & Sub Cos ‘24 4,253, rt 1,414,958 1966 OBZ 418.876 
12 mos ended Apr 30 °25 328,870,461 17,416,872f11,999,87%3 5,416,408 
24 37,886,141 16,377,463f10,692,485 5,684,978 
Eastern Shore Gas Apr ‘25 66,864 24,370 12,3758 11,992 
& Elec Co & Subs 24 47.01% 18,111 10,300 7,511 
12 mos ended Apr 30 °25 680,59 253,019 127.845 125,174 
24 585,35 220,005 112,568 107,230 
Penn Cent Light & Apr ‘25 335,08] 170,622 69,308 101.414 
Power Co 24 402,414 148,284 65,316 82,974 
2 mos ended Apr 30°25 3,856,777 1,972,671 $24,974 1,147,698 
24 5,479,037 1,615,127 559,917 1,055,210 
Honolulu Rapid Mar 25 *40,425 930,256 k14,543 16,743 
Transit Co. Ltd 24 #84 SOO 724.875 k13,435 11,440 
S$ mos ended Mar 31 25 014,559 FSU 445 k33 327 56.011 
24 14 .U87 763,360 kK34,5814 29.546 
Apr ‘25 $57 SSH 723,074 k11,170 11.004 
i Ad (45 22,7 hit k13.315 9,451 
1 mo nded Apr 30 ) 351.27¢ *11 112 k45.4356 S22 O56 
24 323.755 #56), 1 k45.01 $1,116 
Southern Califor: Apr '25 1,971,348 1,356,221 375,018 981,203 
Edison Co "24 1,615,635 S18,004 $92,379 $25 625 
12 mos ended Apr 30 °25 22,092,375 10,228,412 4,952,849 270,004 
>] 4.458 10.971.12 1.040 358 ) 4380 r 
United Gas & Elee Apr '26 1,194,333 *440,040 150.641 289.4094 
Corp 24 1,125,966 *415,440 143,595 272,045 
12 mos ended Apr 30 °25 15.810,576 *4,938,410 1,763,221] 175,184 
°24 14 »,127744.662.210 1,640,766 30.021 .44¢ 
* Includes other income. Jf Includes preferred dividends of subsidiaric 
Before taxes k Includes taxes. 
New York City Street Railways. 
Gross *Nel Fized Vit 
( anies, Revenue. Revenue Charge Income 
3 $ $ $ 
Brooklyn City Mar ‘25 997 .556 191,503 14,822 146.681 
. 24 1,002,561 230.056 42.240) 187.796 
2 mos ended Mar 31 25 2.829.514 180.944 137.358 343.575 
"24 2.956.610 620 USS 129.456 190 602 
Brooklyn Heights Mar ‘25 1,672 5.617 57.954 52.337 
Receiver "24 o.oo —16.595 5s 230 74.825 
2 mos ended Mar 31 ‘75 19.487 173 SH2 154.875 
°24 19 866 Z2b6b 174.676 174.410 








, : Gross *Net Fized Net Corp. 
Companies. a. a yon Charges. —, ; 
§ $ 
Brooklyn Queens Mar'25 225,496 34,698 54,101 —19,403 
County & Sub "24 215,465 47,994 51,504 —4,510 
3 mos ended Mar 31 ‘25 641,738 83 494 159,584 6,090 
‘24 615,542 140,917 162,805 —12,888 
Coney Island & Mar'25 221,479 -—17,196 32,883 —50,079 
Brooklyn "24 226,255 57.068 27,990 29,078 
3 mos ended Mar 31 '25 626.792 26,409 95,206 —68,797 
*24 649,893 149,111 82,419 66,692 
Coney Is'and & Mar '25 5,702 —74 13,537 —13,611 
Gravesend *24 6,417 &5 13,545 —16,630 
3 mos ended Mar 31 ‘25 5,750 3,577 40,576 —44,153 
‘24 16,133 —8,919 40,641 —49,560 
Nassau Electric Mar '25 497 309 88.778 92.685 —3 ,907 
"24 481,905 67 383 91,786 —24,408 
3 mos ended Mar 31 '25 1,391,131 204,876 279,629 —74, gee 
‘24 1,373,002 256,813 276,106 —19,2 
South Brooklyn Mar ‘25 90.698 23,114 22,461 05 
"24 91,287 20,651 17,777 2,87 
3 mos ended Mar $1 ‘25 289 028 67.545 73,074 - 5’ Boo 
"24 67 640 67,07 65,943 1,129 
Manhattan Bridge Mar ‘25 22 264 1 682 296 1,386 
3c Line "24 23,492 1,682 260 1,422 
3 mos ended Mar 31 '25 62,214 1,601 SSO 712 
"24 67,438 3,582 918 2,664 
Interboro Rapid Transit 
Subway Div Mar '25 3,585,667 1,614,192 1,076,056 88,136 
‘24 3,534,969 1.616.603 1,059,079 557 524 
3 mos ended Mar 31 '25 10.491,866 4,729,387 3,229,686 1,499,701 
°24 10,272,062 4,562.725 3,178.853 1,383,972 
Elevated Div Mar ‘25 1,648,646 129 646 689 507 259,861 
‘24 1,668,346 194,713 623,762 129,049 
3 mos ended Mar 31 °'25 4,711,788 1,131,053 2,067 669 936,616 
"24 4,779,386 295.065 1,872,730 577,665 
New York Rapid Mar '25 2.672.494 983.742 502 327 181,415 
Transit Corp "24 2,457,905 757 566 486 737 270,829 
3 mos ended Mar 31 '25 7.708.277 2.520.566 1,491.18 1,029,384 
"24 6.993.460 1,920,757 1,449,910 470,847 
Third Avenue Mar '25 1,224,937 216,012 225,380 9.368 
Railway System "24 1,238,920 223.201 225,612 2411 
3 mos ended Mar 31 ‘25 3.448.686 527 271 675.861 148.590 
°"24) 3,570,359 600 292 676,950 76,658 
New York Rail- Mar '25 6653 915 134,568 190,236 55,668 
ways (Receiver "24 736.260 19.164 212,819 163 655 
3 mos ended Mar 31 °25 1,799,484 317,315 641,495 $24,180 
24 2,129,130 130.873 652.025 521,150 
Kighth Avenue Mar ‘25 92.221 13,241 1,980 15,22) 
24 100.561 S.O77 10,129 18.206 
mos ended Mar 31 ‘BF 2AO SSO 60 504 6.145 HH).649 
24 Z88 5758 28,387 31,909 60,296 
Ninth Avenue Mar ‘25 41.950 18.476 1,175 22.651 
"24 12,199 S444 1,408 Q R52 
3 mos endel Mar 3] ‘25 110,150 56,218 12.476 658.694 
24 118,178 26,075 4,700 30,775 
New York Mar ‘25 121.121 115.028 50,241 61.787 
& b.arlem 24 133,605 199,469 49,700 59 74Al 
3 mos erded Mar $1 ‘25 j33 498 $20 205 149 917 17) 286 
"24 387 S07 $607 459 145 851 218 608 
Second Avenue Mar ‘25 BS. 468 2,915 17,295 14,380 
Receiver "24 02 426 4,400 18,424 10,592 
3 mos ended Mar 3] ‘25 237 O74 10.633 §2 230 #2 863 
24 265, 886 19,243 54.972 35,729 
New York Mar °25 67,269 ,107 25,178 19,071 
& Queens "24 56 387 6,912 27,091 20,179 
3 mos ended Mar 31 '25 193,706 17.963 74,822 56,859 
24 159,093 16,893 77,920 61,027 
Steinway Rail- Mar ‘25 62 922 4,502 4,576 ——74 
ways (Receiver 24 64.409 4.440 4,439 l 
3 mos ended Mar $1 25 135,878 7.311 13,363 6,052 
"24 243 .207 11,152 12,773 1,621 
Long Island Mar ‘25 34 067 6,649 3.099 3.550 
Electric (Receiver) "24 41,233 1,306 3,507 4,813 
3 mos ended Mar 31 ‘25 OF 661 11,799 10,474 1,325 
"24 89,222 9.706 10,528 20 324 
New York & Mar ‘25 37 360 43,917 6,655 2,738 
Long Island (Rec) *24 33.960 4,006 6,290 —2 284 
3 mos ended Mar 31 ‘25 104,081 4.266 20 069 15,803 
24 102,543 5,368 20,611 -25,979 
Ocean Electric Mar ‘25 18,988 1.334 3.748 2.414 
*24 16,224 871 3,216 —2,445 
3 mos ended Mar 31 ‘25 49,771 3,560 9.809 —13.369 
"24 49,677 1,422 10,064 —8 642 
Manhattan & Mar ‘25 34,589 7,469 9,955 2,486 
Queens (Receiver) *24 33,897 6,610 10,365 —3,755 
3 mos ended Mar $1 °'25 94,865 15,569 29,442 13,873 
‘24 94,570 15,188 30,753 —15,565 
Richmond Light Mar ‘25 63,137 3,558 10,961 —7 403 
& Railroad Co "24 65,951 5,144 8,557 3,413 
3 mos ended Mar 31 ‘25 223 639 12,827 36,041 48 SAS 
"24 189,692 9.875 26,451 16.576 
* Includes other income 
- = 


FINANCIAL REPORTS. 


Financial Reports. An inde x to annual re ports of steam 
ri ilroads., street railway and misce ‘lane ‘OUS companie s which 
have been published during the preceding month will be given 


on the last Saturday of each month. This index will not 
include re ports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
May 30 The next will appear in that of June 27 
Pere Marquette Railway Company. 
Ln Rep ys Ended Dee. 31 1924 
Ire nt Frank Hl. Alfred, Detroit, March 31. wrote in 
j ‘ 
] 7s i Deb The following changes in long term debt occurred 
durin 4 
Te po Equip. 6° (jold Notes aggregating $2.469.500 were 
satieed ters the! iance of definitive Note stamped igvremating $2,464,000, 
ind the payrnent of $5,500 in ca 
Equipt t6 Note wwvrewat , 367 0). were retired at maturity 
ip » 1024.1 cash payment 3 de to Guaranty Trust Co oe 
During ti ear the compar obtained the authentication and 
de ‘ t th AR nell Trust Co. as corporate trustee of the Ist Mortgage 
of the compa of $6,064,000 of Ist Mt 5 Gold Bonds. Serie 
to cover reimbursement for of the expenditure for additio and 
betterments during the period Ju O27 to June fh) 1923. inel These 
bonds have not been sold, but re being held in the treasury for future 
need 
d A mortgage of $6.000 held by Northwestern Mutual Life Insurance 
Co. on certain land purchased at Erie, Mich, for yard purposes, was 
discharged during the year ; “oA 
Securities Acquired and Disposition of Securities Owned During the 
vear the company advanced i additional amount of $31,438 to the Flint 
Belt RR., making a total! of $745,117 advanced to Dec. 31 1924. including 
interest amounting to $21.67 on advances prior to June 5 1923. the date 
on which the Flint Belt commenced operations Against these advances 
the Flint Belt has issued to the Pere Marquette Ry., at par $692 .000 of its 
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$1,692 my 


of passenger 


GENERAL STATISTIC 


$586,128 
Q24 
Average miles operated 2 2 ” ( $19,000 
Passenger revenue S78.996 § 41 Qu . ~ n : D00 
Passengers carried - 666 é ( : Raters Xe F ; 4 
Pass. carried | mils 14 pray ria ’ i 2 


Ante’ 


i } > J S07 n 
Earns. per pass. per mi 5.3 ; : ; t.35 

Earns. p. pass. tr. nm 57 

Freight revenue 

Revenur tons Carrics > 

Rev. tons car'd 1 mile 2907068824 

Earns. p.rev.tonp.mile 1.129 cts 

Rev tons per r train mile 

Earns. p. fright tr. mile $6,.97153 


Gross earns. per mil $14,663 


unftundes 


ty ity 


INCOME ACCOUNT FOR CALENDAR YI 
142] ) 

Freight revenue $29 421,895 

Passenger __- 5,940,810 

Mail " 144 , Je 

Express wie 

Miscellaneou 1.860.849 


983,212 


Total oper. revenue 
Maint. of way & struc 
Maint. of equipment 
Traffic 
Transportation 
Miscellaneous 
Transporta,. for invest 


Total oper. expenses__$30.036.300 
Net operating revenue 
Ry. tax accruals 
Uncollectible railway re 
Equipment rents (net 
Joint facility rents (net 


$8,266.729 


Net railway operating 


mcormne 

Other income et 
Total 

Interest on bond 

Interest on equipment 

Miscellaneous interest 

Dividends on Prior Pref 
do do Preferred stoc} 
do do Common sto« 


notes 


Balance, s irplus 


Chicago Milwaukee & St. Paul Ry. 


Rutland Railroad Company. 
| ‘ t—D 1 192 


Pr eicl 


Year s Busine 
a decrease of 366.866 
decrease in tonnage w 
carried amounting to 
in 1922 and 1923 make 
coal movement In « 
that moved in 192] 
The number 
Of this decrea 
mutation Passengers 
There has been a steady crowt} 
in 1924 from this source were the 
Operating R , R The total 


ol 


decrease of S186 723 compared with 142 
a decrease of $192,027. Passenger revenu 
$123,258 Mail revenue was $165.68 
attributable to an advance 
effective Dec. 13 1923 

Operating Expenses Total operating expenses were $5,476 
with $5,628,598 in 1923 


in i ( prin 4.000 ’ . . rest it ‘ 29.000 
in rates granted h England « char 1 " $4 


+} ' ] 
i¢ 


7 ] ines has 
; ; 007 compared ib ’ tinge oper onomies and recommend the elec- 
ed zarger outlay for rail ane tie renewals together rif n of i ] , ~~ ] nef he \ 

rt ; ca f additional sections in order to s« » the full benefits of the work 
with a retirement charge of $19,000 in connex tion with the Rutland engine | already dons Rail renewals for a number of years have been inadequate 
terminal improvement, account m iinly for the increase of $56.690 in and some of the lines are somewhat deficient in f i n addition certain 
expense for maintenance of way and structures. Decrease in « harges for of the shop m | eee ios n es are to some 


‘ 
atio 


pp machinery and power stations « 
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extent obsolete, a considerable number of coaling stations should be replaced 
with mechanical! plants and additional water treating plants should be pro 
vided For the foregoing and other capital expenditures necessary to the 
normal anticipated development of the System, we believe that there should 
be adopted a program of additions and betterments to road for the next te! 
years, as follows 









1925 $4.699 900! 1929 $5,100,000! 1932 $6,600,000 
1926. -- 7 .775.000' 1930 10,300.000 | 1933 "7.100.000 
1927 , 900 1931 9,600,000! 1934 7.600.000 
1928 5,850,000 

10-Year average . $7 .294 .000 


The equipment of the system is only in fair condition, a large number of 
units should be rebuilt ind additional cars should be purchased to overcome 
the deficien y in ownership, to replace retirements nd t »> meet the estimated 
increase in traffic In this connection it should be noted that in recent 
an extensive rehabilitation plan has been conducted, as a result of wh 
freight equipment is in much better condition than former]; 
be continued Reserves for depreciation of equipment have 

tes Por ey } 1 , 


ins 


t we 
ich the 
This should 


been inade 











quate and we deen t advisable that ther 1 depreciation be in 
creased and allowance therefor be made in all estimates of future earnings 
In our judgment there should be adopted a program for new equipment and 
for additions and betterments to existing equipment for the next ten years 
as fc oOws 

1925 314,667 0900/1929 $11,100,999 ' 1932 4 $9,300,009 
1926 2.100.000) 1930 11,100,000 1933 ‘ + 300.000 
1927 15,600,000 1931 9,300,000 | 1934 9.300 000 
1928 l 100,000 


seeus $10,286,000 


While this program contemplates total new capital expenditures aver 





$17,580 UOU per ear for 10 years the new equipment c doubt! 
financed under equipment trusts for 75% of cost, leaving to be otherwise 
provided for 

Cash and deferred payments on new equipment trusts $4,165,000 


Deferred payrTr 
Additions 


ents on existing equipment trusts 


ind betterments to equipment 


HH2 OOO 
1.700.000 





Average per year for equipment $8 527.000 
Additions and betterments to road 7.294.000 
Average per year for road and equipment $15,821,000 
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o> "a 
$7 590,000 of pital e 


nendit 


we estimate 


ires, so tl 
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t &u 9 


iverage of 
the total 


inannual 
L.OOO of 


lat abou 


annual expenditures contemplated by the program will be required to be 
financed by appropriations from surplus income or by the issue of new s 
curities other than equipment obliga ms 

We recon end that iditional working capital of $5,000,000 be provid d 
to relieve the present deficiency of Irrent ssets over current liabilitis 


‘planation of this recon may be stated that as of De 


but these assets included $13 


» current assets were 





BS3.8S01 of notes and share of the Milwaukee Land Co. which are not sus 
eptible of quick realization nd materials and supplies amounting to 
$15 575.288 i rve part of which will eventually b ised for improve ents 
chargeable te pital count. and the balance must be maintained for the 
continued effici t ope tion of the propert 

The current »i of that date yunted to $33,502,293, from which 
however, may be deducted the Timber Loan of $2,340,000 which is to be 
otherwise liquidated under the pla 

The available current assets as of Ds $1 1924 were, therefore, $17,472 
254, avainst current liabilities of $31,162 44 


We t ive ¢ 
pared by you 
acquired of the 
of the St 


It is apparent that 


irefully studied the plan of reorganization which has been pre- 
In our opinion, in the light of the knowledge which we have 
whole situation, it adequately meets the financial problems 
Paul Systern 

the first requisite of any plan of reorg: 


nization must 


be to provide a means for financing these necessary capital expenditures and 
to bring the fixed interest charges well within the prospective earnings 
These ends the plar ecomplisnes tnr yuch the present raising of new mone 

through making ay ible to the new company a large amount of General 
Mortgage bonds, through the creation of the w ist & Ref. Mtge. and 
through the conversion of the present fixed int« obligations secured under 
the Gen'!l & Ref Nite ind the Puget Sound re into obligations upon 





which the pa ent of the interest 
We have that if the 
the amount of earnings available for 


is dept ndent upon income 
estlinated progr which we recomme 


based 


im 
interest 


id is pursued 


upon normal business 






conditions (as an averave over a period of years) will be $17,650,000 in 1925 
$30.150.000 in 1930 d $39,100,000 in 1934 Assuming that an average of 
only $2,500,000 per annum is appropriated from surplus income for capita! 
expenditures, the fixed charges of the new company under the plan, exclusive 
of interest on the new Adjustment Mtze. bonds (figuring cost of ne money 
at 5 per annum), wou d be for 1925 me iding for that vear interest on 
the Government loans $12,200,000, for 1930 $14,415,000 and for 1934 

15,792,000 Should the estimated earnings be realized the amount of the 
availabie net income (as defined in the plan) for interest on the new Adjust 





1 be $15.01 


ment Mtee. b ds woul ,.000 in 1931, $16,962,000 in 1932, $15 
894.000 in 1933 and $20,808,000 in 1934 

Our study of the various underlying bond issues and the properties by 
which they are secured has convinced us that the value of such security, or, 
in the case of o or two of the smaller issues, the "OUS Consequences which 
would flow from any other course istifies leaving undisturbed the issues 


which are so treated by the plan 
Terre Haute & Southeastern Ky 
Milwaukee & Gary Ry 
should continu 
and their securities 
bonds and for th 
justifies treatin 


J 
We also believe that th ase of Chicago, 
property and the ownership of the Chicago 
will be of such value to the new ) iny that it 
present relation of the Railway Co. to propertie 
The relative values of 
bonds s l under th 


issues on 





thre 
the se 
General & Ref 


the sare DasiS and ever pract il con 











siderati makes it advisable that both these classes of bonds be given new 
securities under a single mortzag rather than that separate mortgages be 
made upon the separate parts of the system 120, p. 2511 

Kansas City Railways Co. 
( Siafe) nt of R 4 ’ Accompar jing Reo qanization pP rr 

Fred W. Fleming and Francis M. Wilson in a letter to Mel 
Vil \ Traylor, Chairman reorganization committer Sull- 
mitted ¢« ry lO na State’? L < th perat ms of the 
compa luring 1 ry oad Of The recely snip irom Sep 
9 1920 1 Jan. 1 1925. The statement says in substanes 

Ter ry ompar rves wh known (ir rk ( 
of |i ia 8 {i presents unus severe operatil yr ) ich 
makes comparis vith other citic iffic t It is a ci ) onuas ; 
sion of ni nd blull Over 97 of the ies have wrades of from 5 to 
The retai | ‘ INess trict is ‘ ' i ‘ Ihe 4 it ee | il aivt t 
reflect« i in t ‘ nail li“ ri . I oy if tin | eCout ts ina Lrie > tr affic 
density per mile in the rimiie « I Kansas City gives more mile of 
car service p pi t ! yt eet railway prope epo r to the 
American Elect R ‘ \ssociatio 

V1 r here } f tra di le { ows: Ka s 
City | 229.437 1 hy (ity, Kan 69.300 1 In pendence 
and Ja on Co 5.9 

I ‘ ule r n ‘ 231m re 
pay rr t i t ip i i Lo 

I al & Fina ( Whenr ve su | control the phy- 
sical if ncia ion of t ry in Mi ie; je a to many 
ind ¢ 4 nd powe rs ‘ run down 
and id condi j »t ) t i t ipan » finance Ip 
keep ar D ce i hie of t mm n i i trovel 
One of t t ot ‘ er ) ID I Lhe ¢ yurt for authority 
to i es rf fr é | ‘ 1 order to } ficient 
to pa ao ’ j ‘ exy ist ne : Lo I tion of 
cars b tne &ie@1 in 4 i e entire 

r nker ‘ pat liture for ) , Due to 

ize in policy 1 int t if st t eco +, these certifi 

cates were retired withi i i tuatir t miiition of the 

property at tne time oT the receivers Dp, t! ‘ NA in leficit for the vear 

preceing (1919) of $2,728,482, as against 1920, when the deficit was reluced 
to & Far + ) 

Obliga ” of Company The fom ing statement di o0ses Oo izations 
of the company at the of the receivership. Detailed information is also 
given as to its con lition as of D | 1924, showing progres It will be 
observed that the item of suits file | azainst the company, which amounted 
at the beginning of the receivership to $27,131,156 has been so materially 
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to liquidate all these claims 
agreement of parties to approxi- 





reduced that the receivers think they will be able 
through compromise judgments and by 
mately $1,500,000 ; 
Indebtedness of The K. C. Railways Co. at Date of Receivrership, Sept. 9 1920 
Total $33 ,893 842.) 


Notes payable 


20 
Vouchers payable, current accounts “a 
Payrolls z 
Car trust notes * 
Real estate mortgages 
Miscellaneous accounts pavable 
23rd Street viaduct 
A\ccruel taxes ” 
W vandotte County bridge 
L5th Street subway 
Injury and damage certificate 
2.523 Suits, amount sued for _ OF 
Judgment » « 





Federal Court 


Indehtedne of The K. ¢ 


Claims ir not in State courts 


935.046 


Railwaus Co. and Receivers As Of Dec. 31 1924. 


Yotal $11,209,524 
Judgments on old cases (1,752 $2,131,042 
Judgments on appeal (2 _ 37.500 
165 Cases pending against receivers, amount sued for : 5.2 1/184 
Injury and damage certificates “1516 
Notes pavahble 5 


Vouchers and accounts payable a 
Pavrolls 


W vandotte County bridge 196 666 
15th Street subwa 


100.000 


Accrued taxes 564,920 


The total reduc. in liab. during receivership amounted to $22,684,317 
C ind Material Account Sept.9,°20 Dec 31, '24 
Accounts receivable $500,475 $411,488 
( sh eLs 252.021 *5,296 845 
Materials 833.426 861.63 
Total - $1,585,922 $6,569,971 


(iain in « 


Capital 


sh asset 


i during receivership 
vdditions by 


receivers 


$4,984,049 
2,691,820 
Increase in cash a 
* (Cash on hand 


£5 600 000 


sets and property account under receivers. _&7 
April 18 1924, $312,719. U.S 





5 868 
Ciovernment Securities, 


Erpenditures D 


ring Receivership from Sept. 9 1920 to Dec. 31 1924, 

Pre-receivership debts, incl. current accounts, payrolls, car 

trust notes, YJird St. viaduct taxes $2,413,661 
Canital improvements on property ? H91 S20 
CGieneral an i special taxes ,. 418,146 
Maintenan e of track and paving 3,692 278 
Maintenance of equipment 1,305,973 
Persona nies and property damage claims > 103.383 


Waces 233,266,727 
La Year's Operation In some respects the showing in 1924 both in 
ind net is below that of 1923 This result, is not peculiar to Kansas 

During 192% there was a steady increase in gross revenue up to June, 
when the effect of business depression in the farm and live stock industries 
becan to he felt here This depression was marked throughout the las 


Zross 


City 


] year 
ind practically all cities showe la marked falling off in gross business Also 
the larvely increased use of automobiles during 1924 tended to reduce the 
railways income 

Can arat ’ Statement 1924. 1923 
Total operating revenue $10,024,220 $10,514,734 
Potal operatin expenses 8.478.490 8,502,112 

Net operating revenue $1.545.741 &2 012.623 


Fare lhe first increase in fares from 5 cents to 6 cents was granted 


July 19, 1918 The next increase, from 6 cents to 7 cents, was on Aug. 20, 
1919 and on Dec. 14 1919 the fare was increase | from 7 cents to the present 
rate of fare, which yields an average of 7.5 cents 

Eyuipimn The passenger rolling stock at this date consists of 23 single 
truck tral'er 125 two motor single truck cars, and 621 four motor double 
truck Car making a total of 746 motors and 25 trailers All passenger 
equipment ts inzoo 1 physical con ‘tition 

OU Compan power station was completed in 1904 The building 


hasan area of 50 
modern ¢ 

At the date of the 
Si ned to have 


onl 


$410 sq. ft 
juipment 


is well designe | and adaptable for installation of 
receivership power costs were unreasonably high and 
an upward trend Stulies were made of the power plant, 
nominal capital expenditures and without new motor equip- 
power have been reduced from a maximum of 1.838c¢ per 
Dec. 1920, to a minimum of .8319¢ in Dec. 1924 

Way & Stru res The 


with 
ient the 
kw. h. in 


COStS 








/ property today is in good physical condition— 
ver nuch better than when the receivers assumed control More than 
13 miles of track have been completely rebuilt 5 miles of track have 
been added All track rehabilitation has been of the most substantial 
character Paving has been repaired when necessary 

Vumber of Employes There has been a continuous decrease in the num- 
ber of « iplo necessar to operate the property, due to the gradual in- 
crease of individual efficiency and the extension of one-man car operation 
In Dec. 1920, there were 3.639 employees, while in Dec. 1924, the total 
number of employe was 4,076, a reduction of 5634 

At the present time 258 of the total passenger miles operated are one 
Mar 

/ ght Revenue Special attention has been paid to the development of 
freight re iue During 1020 the company freight income was $36,097 

i for th ear 1924, amounted to $84,007 a net increase of 133 1-3%. 

j ( In the f of 1920 there were pproximately 700 jitneys in op- 
eratio (jreater Ka s Cit ind ther rs recognizing the fact that 

re rel pi lit ono ie propert iS an po bility in the fae of this 

) p on rurat 1 1 cn I i lo inat jitnmey Kver legziti- 

of ning the public int ‘ ith ‘ vere adopted, and 

iit of th ducation imny rt i 1” ordinance vere passed 

hy t a! authori vhich efi tu i ted jitn ind’ bus com 

p i rh miinat + wer ttac iin the courts and after numerous 
h , ! i if th NM our ipreme Court 

In 914 ther Ver iot to exceed 8.000 passenger vehicles 

th tL th ) t tn post ble Tigures Show a registra- 

, of o r WO) aubtbomon ifs iter Ka s (‘ity 

Motor B It s appar t early in 124 thattheco t int bus prop- 
wand h j t ffect in Kansas Cit nd that something would 
ha to b ‘ ) tn ompat too ) po ') “uinou comp tition 
ro h ) cccount of th 1uch impro 1 public relations of the 
i 4 ( vith th / f Kat foit ther va i general sentiment 
that t | Co. should have the ] rer in th rranting of a bus 

} ‘) ) Judaee Ki brougch tor ipproved the exepnditurs 

of & ) ) for ¢ overing the better tions of the cit and the 

build r of a ) f In out th US program ever effort 
‘ je to co-o te it with th ir lines so as to render the public the 

' th t roaching upon present street car busi- 

I f r by J re Stone, had completed nego- 

tiatio th the City for franchise which in a practical ser vives the 

comp I x e right to operate b in Kansas City for a period of 

, 1 Fo ) i f tax . t the railw property was 
ua HOF rh ‘ r flort to ire a reduction in taxes 

and result of nu rous hearings bDeto the taxing authorities, general 

tax f p24 $455.607 rh r i 1 in taxes last year was 

. ; } ! | , 

Du ) l t tn R iVvS propert i M ourl was in- 
~ by th = Tax ¢ on pprox t $9 000 O00 The re 
en ' ' ted th ommer organizations of ha is Cit public officials 
in aD i ffort to ire a justr tio id through the joint 

ffor of all con itl Stat ) 1 of Equ zation reduced and disap 
proved th re i nt h would otherwiss have increased the 
tax burd of the Railwa Co. ay yxximately $325,000 per year ; 

Re ’ ke ‘ & Kee il kk eivership expenses are often a 
heavy charge upon financially unfortunate companies and corporations. 
We submit that our operation of the property has been highly constructive 


in many Ways, part ilarly in the exercise of practical economies without 
decreasing service or increasing fares For instance, soon after the receiver- 
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ship we effected an annual saving in office administration expenses alone of 
more than $100,000-——more than sufficient to pay all receivership expenses 
Through further economies and increased efficiency the total number of 
— es was reduced approximately 560, although more work is being done 
and service materially increased $y cash payments of current accounts 
discounts have been saved amounting to a comparatively large sur [n- 
yestment in Government securities of funds awaiting distribution under 
orders of the Court, has earned to April 18 of this year, approximately $530.,- 
000 V. 120, p. 330 


Wheeling & Lake Erie Ry. Co. 
sth Annual Re port Year Ended Dec. 31 1924 


TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS, 
924 1923 1922 192] 


Miles of road operated i 
Revenue arried 
Revenue ton miles 
Av. net tons per train m 
Avee.reyv. per ton mile 
Av.re per mile of road 
Passenvers carried 
Passengers carried |] mile 21,806,006 
Av. re " pass. per m 3.12 cts ‘ 
Pass. rev. per mile of rd £1 .330 . 52 $1 St 
Av. No. pass. per train m 28.63 3 ‘ 51 
Net op. rev. per m. of rd $7 666 § ¢ f , $5913 
Net oper. rev. per tr. m $1.69 .{ b ‘ $1.48 
INCOME ACCOUNT FOR CALENDAR YEARS 

Cor porate —Federal and Corporate Combined-— 
1924 
332,401 


110,273 


tons ¢ 


$32 047 
624,062 


ri 
-9 


Operating Income 
Railway oper. rev. 
Railway oper. exp 


$18 


* ¢ 


ec 
tailwa} 
Uncoll 


from ry 
ix accrual 
railway rey 


rev 


922.1% 


14% 
G15 


income 
Inc 
prent 
rent income 11 246 
§ O00 
ome 19.392 
phy 1 
from funded se 79 


unfunes 


Ry. oper 

Non-Operatine 
Rent from equ 
Joint facility 
Inc. fr 
Misce 
Mi 


me 


50 907 

om lease of road 
rent in 

non-op 


prop 


fron 


Le 
Hire of fre 

it b nee 
hent 
Joint 
Miscel 
Interest on funded debt 
Int. on unfunded debt 
\mor.disc.on fund .debt 


for equipment 
facility rents 
rents 


-ac 
UH 


S20 


Net income 

Invest. in rd. & equip 

Inc. applied to sinking & 
other reserve funds. —_. 


30,000 30,000 25,000 $0,000 


Sur.trans, to prof.& loss. $1,174,629 %1,630,677 $108,776 $441,475 
$941 035: (b) 855.000 nd (c) $10,000 additional amounts re- 
ceived in fina| settlement of accounts with Director-General of Railroads 
and included in 1922. (d) $202,547 additional amount received in final 
settlement with the United States Government for guaranty period opera- 


tion 
GENERAL BALANCE SHEET DEC, 31 
1924 1923 1924 1923 
Asser < & Liabtlitie < 3 
Koad 69 549,779 6 27.824 Pr. Liencap. stk cl1,582,600 11,582,600 
equipment 15,985,244 035,691 Common stock. 33,641,300 44,641,500 
General 42.76% 33.768) Preferred stock 10,344,958 10,344,055 
Sinking funds 240 000 210,043 LE. Div. lat 58) 2,000,000 2 000 000 
Dep. in leu of Wheel Div .ist 5s 844 000 844 O00 
mted prop sold $4.5 Eeat.& Imp ist 5s $00 000 409 000 
Mise. phys. prop lat Cons. M. 48 &70.000 6,870,000 
alnv inaffil.cos Equip. trust 5s. 386 000 1.848.000 
Stock b Lquip. notes 6s $355,000 3.660000 
tonds b 2,224,000 | Participation ctfs 400 000 200 000 
Advances $92,243 | 10-Yr. noter, 9a. 900 000 900 000 
Other investm'ts 463.462 US Gov notes 68 460 000 60 000 
Cash $16,556) Ref. Mtge. bds 827 000 7.000 
Special deposits 476.715 Nat Ry Sery 
Louns & billsie 75 Corp. Eq. tr 
Traff.& car sery Notes payable 
bal. rece'y’ie Traff.&car serv 
Due fr. ats, & bals. payable 
conductors 154 Audited sacets. & 
Misc. accts. ree 124.; waves payable 
Int. & divs. rec 70) 5),027 Mise pay 
Mat'l & supplies aus 199.2433 Int. mat'd unpd 
Wke. fund ady 7.6 7.528 Unmat' dint 
Ins. paid inadyv. 16,77 18,662 Other def'4 liab 
Dise. on fd. debt 264: $8,106 Tax Hability 
Nat. Ry. Service Accr.depr. equip 
equipment Operating res’ vé 
Mise unad) deth's Oth. unad). cred 
Corporate surp } 
P.& L. surplus. «5 


Nolte a 


1S 805 
581 


O30 ,.469 


415.000 ye 
(wi 
280,458 


214,100 
456,575 


aeets 


acer 


10,445.43 11 
451 684 $49 


253,958 
‘87 
“ie 

4 SOU Gt 

Total 104.970.5038 105,608,409 Total__.. 

a Investments in affiliated companies l Stocks: Toledo Belt Ry 
$238,320, Zanesville Belt & Terminal Ry., $100,000; Sugar Creek & North- 
ern RR.. $1,000; Lorain & West Virginia Ry., $500,000; Wandle Co., $191 
149: total, $1,030,469 2) Bonds: Toledo Belt Rs $224,000; Lorain & 
W. Va. Ry $2,000,000; total, $2,224,000 3) Advances the Wancle 
Co., $432.443 

b Pledged as collateral 
except stock owned in the Wandle Co 

c No cumulative dividends have been 

d Additions to property through in 
debt through income and 
$240. 000 total corporate urplu $1 552.6 ) 

x The surplus has temporarily Ne for addit 
to the property and for 


503 105.608 


104.97 su 


to 


security to funded obligations of the 
paid on Prior Lien stoch 
ome and surplu =! ») 

retired S140 O00: sink 
been 


equipment tri ayments 


International Nickel Company. 
hr ial Report : ‘nding Va 


Robert i Yor Nia 


Sales of during the 
» hu litions 
‘ 
ind for our products occurt 
o the further development of 
steel and automotive industries 


1 if nickel were 
year, notwithstanding generally in 
the first 6 months An increased d 
last half of the fiscal period, due t 
and to a revival of business in the 
result of increased demand and improved world 
of nickel is recovering from the abnormally low 
since 1921, but is still considerably below the average 
decade 

The tonnage of Monel metal and rolled nickel distributed exceeded the 
sales of last year despite several months of slack business. This gratifying 
increase is due in part to the greatly improved product of your Huntington 
works, but primarily to the joint activities of the research, development 
and sales organizations . 


vyreater than 


tive } ness con 


market conditions the 
fizures that have 
price of the pr 


pri 
obtaine 
cedi 
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Operations.—The Creighton mine, the Smelter at Copper Cliff and the 
refinery at Port Colborne were operated continuously throughout the year 
at approximately two-thirds capacity. Economies in process, careful 
supervision and co-ordination of operations enabled the management to 
reduce costs of smelting and refining. Mine development was augmented 
during the year and this important work will be vigorously continued in 
accordance with the company’s established policy. 

The company has ore reserves sufficient to meet smelter requirements for 
many years to come. All of the properties are being maintained in a high 
State of efficiency and the operating organization is prepared to realize 
further economies as production increases 

Huntington Works During the year steady and orderly progress has 
been made at the Huntington Works As forecast in the last report there 
has been an increasing demand for sheets and rods of a high finish, which 
can be buffed to a lustrous surface at minimum cost. To meet this 
condition the management has increased facilities by the addition of mils 
and polishing equipment for the production of cold rolled sheets and cold 
drawn rods These new materials are constantly finding a broader field 
ipplication 
The call for diversity 
floor space and equipmient 
As this expar 


iS CoTr 





oi 


of mill products has 
the 


i 
anticipated 
1 


made necessary some additional 
step of the Monel meta! process. 
when the plant was designed the work 
a comparatively small capital expenditure 
’ inagement must constantly consider the 
litures for changes in existing equipment, installation 
devices and provision of space and equipment necessary 
mts and proved q iality of product 

were expended and charged to capital account 
compared with $706,006 for the previous 
as as follows: Copper Cliff $55,562, Port Colborne 

Works $ 1.639 and Bayonne Works $24,099 
Distribution of nickel and rolled products is steadily becoming 
ondition which should lead to increased and stabilized 

] of exploita 


used ir initial 


sion was 


ré he 


ar there 
ating $471,735 
distributi ‘ 


intington 


AS 


ed 
including research, field 
luring the past three years, 
d, and its scope extended 


cently 
elandy celin ca 
s foundry: and toi 
ness and density of 
nented by an ad 
is proving successful in 
product 
ct to development 
that re 


naugurated : 
ickel t Prom: 
prove 
nickel 
ertising 


search 


r branches 


of sales 


e to 


every 

th ‘ policy the 
nd Monel 

ber of Prefs ‘ 509 on March 

)on Marct 1924. Th nugynber of Common 

NI i ] i 1imst »US7 on March 


CONSOLIDATED STATEMENT 


1 


ANERICAN COMPANIES. 


lst Quar ! 44h Ouar 
June 30°24 24 
ot all propertis S704 777 


xkarnms S604.004 mM 
incor 


Other 


966 

5O.STO . i] 66 687 
Total income 

General office expense 

for Fed. & Franchise 
Taxes (est 

Orford works prop. & 
shut down expense* 

Depreciation & depletion 

Foreign comps. not incl 

Preferred dividend 


$8145.656 
304 


ZO28 904 S1} 
$90,425 


111,653 
$103 $95,090 
tes 
60.659 148,092 
$29,131 
292,564 


133.689 


Balance 
* Insurance 


$226,010 $302 068 $704,829 $1,156.: 
&c., and Pensions of Ex-Employees. 

x After deducting manufacturing, selling expense, ordinary repairs and 
maintenance 


The usual comparative income 
V. 120, p. 2822. 


CONSOLIDATED BALANCE SHEET MARCH 31 
1025 124 1925 
fevel s s Liabtittie $s 
550,044,396 50,773,104) Pref.6°, non-cun 
mige stock 
secs Common stock 4 
Accts. payable &€ 
pavrolls 
Taxes accrued 
Divs. unclaimed 
510,412 Pref. div. No. 7&8 
200, 000 1.000.000) payable May 1 
$408 563 728.234) Ins. & contingent 
funds & reserves 
Surplus 13.139.144 10,749,841 
including investments in stocks of 
and Societe Miniere Caledonienne as at March 31 1924, 
$60,958. 374, less amount written off for dismantlement during year, 
$118,820; leaving $60,839,554. plus additions during year less recoveries, 
$171.739; total, $61,311,289; deduct depreciation of plants reserve. $8,292 .- 
SHS. and depletion reserve, $2,974,025; balance above, $50.044.396. 
V. 120, p. 2822, 2408 


Taxes, 


account Was published in 


1924 


Property 
Real 
«& sundry 
Inventories ‘ 
Acets. ree 
Interest 
Advances 
Govt. securities ] 
Louns on call (se l 
Cash l 


acet. 
estate £412,600 


S34.600 - 


912,600 
224.006 834.600 
544,112 
2.672.050 

29,592 


105 


236.459 
469,249 
G07 004 

10.996 
112,224 


602 550 


610,084 
203,916 
145 


receivable 
one 


133,684 133,689 


522.824 $95,645 
otal (en. side) 65.836.720 62.840 


x Properties owned and operated 
Nickel Corp., Ltd 


520 


as 


International Mercantile Marine Co. 
ldeance Ended Dec. 31 1924. 
inklin at the annual meeiing o 
reported in substance 


(owing to unavol 
for 1024 


rive be 


Stetement Yeas 


~ ly f 


1 the receipt from abroad 
the latter part of June 
ilt of operation for the year 


lable « 
will not he re 


ow estimate 
11ND SUBSIDIARIES 
ind Lines.) 


n of all 
1924 re- 
ind bond 
tion on the 
1 deficit 


busines o 
i profit of $4,676 ! 
Hlowever rain s prof stb rarged 
imounti ) net 


deprec 
result shows 
for the ar 

irnings of ce 


of their s 


luding dividends from its 
ear 1924 and prior thereto 
shows £1] .705.337 as 


the 


stimated ¢ 
bsidiary comy] 
and from the ope 
ifter de-lucting 


steamers directly owned 


ympany for 1924, in 


nies out irpius for the 
owns directly 


tion of steamers it ' 
! bond interest and depreciation on 


below expenses 














June 6 1925.] 


NET EARNINGS FROM STEAMERS DIRECTLY OPERATED BY 
I. M. M. CO. PLUS MISC. EARNS. & DIVS. FROM SUB. COS. 





1924. 1923. 1922. 1921. 
Estimated. Actual. Actual Actual. 
Total net earn. of I. M. 
M. Co. plus div. from 
sub. cos. after deduct. 
taxes & gen. exp *34,.303.103 *83,417.522 *86.354.838 *88,.329,309 
I. M.M. Co. Bond int 2,198,931 2,223,719 2,256,254 2,153,725 
Deprec. on steamers 


directly owned 398,835 998,835 


Surplus $1.705.337 $794,968 $3.699.750 $5,176.749 
* Dividends received from foreign subsidiary companies have been con- 
verted at the market rate of exchanve date received 


As stated in the 1923 annual report the new Immicration 


effect July | 


on 


Act, which took 


| , 1924, materially reduced the number of westbound second and 
third class passe ngers. which to a certain extent was offset by an increase in 
the first class movement hoth eastbound and westbound and also by an 
increase in the second and third class movement eastbound The total 
passenger traffic across the Atlantic to and from the United States and 
Canada, in all of which the companies have an important shar . shows a 


a 
decrease of 2 
1923 

There was little improvement in the freight situation: nevertheless, the 
total combined earnings of all the companies made a better showing than for 
1923, largely brought about by the concentration of sailings 

The earnings of company (the parent company) show a material improve- 
ment over 1923 due to the receipt of dividends from a subsidiary company, 
paid out of its surplus accumulated prior to 1924. 

Although passenger rates for 1925 have improved, the volume of passenger 
traffic moving shows only a moderate increase. The freight business gen- 
erally is not as satisfactory as it Wasa vear ago. for while the European situa- 
tion nas improved, the development of trade and commerce thus far has been 
disappointing; the number of steamers available is largely in excess of the 
business offering and expenses of operating are considerably greater due 
largely to the increased cost of fuel oil. While the estimated net earnings 
for the first four months of 1925 are less than for the corresponding period of 
ast year, it is hoped that the results for the entire year will not be less fav- 
orable than for 1924. “ 

Although competition is very severe, we are maintaining our position in 
the various trades and doing our utmost to husband our cash resources with 
the view of being in position to take full advantage when the hoped for im- 
provement comes.—V. 120, p. 459 


17,041 passengers moved in the year 1924 as compared with 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Car Surplus Class I railroads on May 22 had 327.216 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was a decrease of 2 217 under the number 
reported on May 14 Surplus coal cars in good repair on May 22 totaled 
134.669, a of 6,589 within appreximately a week, while surplus 
box cars in good repair totaled 142.890. an increase of 2.677 during the 
same period Reports also showed 23.626 surlpus stock cars, an increase 
of 493 over the number reported on May 14, while there was an increase 
of 179 during the same period in the number of surplus refrigerator cars 
which brought the total for that class of equipment to 17,620 

Car Shortage No car shortage is being reported 

Locomotive Repair Class I railroads on May 15 had 11,389 locomotives 
in need of repair, 17.8 of the number on line, according to reports filed 
by the carriers with the Car Service Division of the American Railway 
Association This was an increase of 288 over the number in need of 
repair on May 1. at which time there were 11,101, or 17.3% It Was, 

owever, a decrease of 477 compared with the number on May 15 last 
year, at which time there were 11.866. or 18.4‘ Of the total number 

377, or 10°, were in need of classified repairs, an increase compared 
with May | this year of 295. while 5.012, or 7.8°7, were in need of running 
repairs, a decrease of 7 within the same period. Serviceable locomotives 
in storage on May 15 totaled 6.680. a decrease of 17 compared with the 
number of such locomotives on May 1. 

Freight Car Repair Freight cars in need of repair on May 15 totaled 
193.035, or 8.3°% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Associa- 
tion. This was an increase of 3,521 over the number reported on May 1, 
at which time there were 189.514, or 8.2%. Freight cars in need of heavy 
repels on May 15 totale@ 146.541, or 6.3°7, an increase of 2.494 compared 
with May 1. Freight cars in need of light repair totaled 46,494, or 2% 
an increase of 1.027 compared with May 1. 

Matters Covered in 'C ronicle’’ May 30.- 


decrease 


(a) Hearings on Nickel Plate 


merger, p. 2765 (b) Readjustments of rates and wages cost roads $200,- 
000,000 in 1924, p. 2766. (c) Settlement of accounts with Director- 
Genera! of Railroads, p. 2767. (d) Loans made by Federal authorities 
under Control Act, &c p. 2768 (e) Inter-State Commerce Commission 


sees rate fixing ineffective as means of insuring good transportation service, 
Pp. 2769. f} Roads operated with greatest degree of safety on record, 


D. 2769. 
Ann Arbor RR.— Sold to Wahash. 


A despatch from Owosso, Mich., June 5 states that the Ann Arbor RR. 
has been sold to the Wabash RR. according to an announcement by J. E. 
Tussig, President of the Wabash. The sale is subject to the approval of the 
1.-8. C. Commission 

The purchase of the Ann Arbor RR. by the Wabash is believed by New 
York observers to be part of the consolidation plan of L. F. Loree, Pres. of 
the Delaware & Hudson, to make the latter railroad the nucleus of a large 
trunk-line system. The Wabash is included in the program of Mr. Loree, 
filed with the I.-S. C. Commission, on which the Commission has not yet 
acted William H. Williams, Chairman of the Board of the Wabash, is also 
a V .-Pres. of the Delaware & Hudson. It was reported on May 19 that the 
Wabash had purchased 13,000 shares of the Common and Preferred stock of 
the Ann Arbor RR., and J. 8S. Bache, Pres. of the Ann Arber, intimated at 
the time that one of the larger lines was on the point of buying the Ann 
Arbor. Mr. Bache became President of the road last April, succeeding the 
late Newman Erb.—V. 120, p. 2681. 


Bonhomie & Hattiesburg Southern R. R. tie 

The I.-S. C. Commission on May 2% authorized the company to issue (} 
$100,000 Commen stock, par $100 each, and (2) $235.000 Ist mtz. 6% 
bonds, the stock and bonds te be delivered to W. 8. F Tatum in payment 
for property acquired 


SECU 


The commission on Jan. 5 1925 issued an amended certificate conditional- 
ly autherizing the company to juire and operate a line ef railroad extend- 
ing from Beaumont te Hattiesburg, Miss., a distance of 25.95 miles (V. 120 
p 1325 The property to be acquired is owned by the Guif, Mohile & 
Nerthern RR., and will be purchased by W. 8S. F. Tatum for the sum of 
$335 000 Tatum will then convey the property te the company, receiving 
as consideration therefor the above securities proposed to be issued \ 
120, p. 325 


Chicago Milwaukee & St. Paul Ry.-—-Reorqunizat 
Play \ role «ot . inl } } , I 


! u m has tee il lgated by 
Kuhn, Loeb & Co. and the National City Co rgunization 
Managers, and has been a lopted | commit tet I resenting 
the bondholders, the Preferred and Common stockholders 
The announcement of the pl on June 2, less than thre 
months after the ppomntment of recelvers, sets a new record 


in railroad reorganizations, such proceedings having often 
been delayed two or more years. 

Under the plan the compa! s indebtedness to the U. 
Government, amounting to $55,000,000, will be liquidated 
Preferred stockholders will $28 per share, for 
which the holder will receive 5% mortgage bonds at the rate 
of $24 and one share of new Pref. for each share held; and 


Q 


he assessed 
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Common stockholders will be assessed $32 per share, for 
which the holder will receive 5% mortgage bonds at the rate 
of $28 and one share of new Common stock. 

The bankers who are now acting as reorganization mana- 
gers have given long and careful study to the financial prol- 
lems of the Svstem, extending over a considerable period, 
during which they were co-operating with the board of 
directors of the company in endeavoring to find some way to 
solve the company’s immediately pressing difficulties without 
the NECE ssitv of a recelvée rship The Corsi mmation of the 





1. ; Kaw : 7 
plan, it is believed, will meet the problems of the system by 
ellecting: 
a) Net reduction in the amount of fixed interest bearing securities by 
over S227 .000,000 and a reduction of annual fixed interest charges on funded 
debt from about $21,800,000 to about $11,467,000. This amount, it is 


believed, will be so well within the earnings of the system, even under such 
adverse conditions as have prevailed during recent years, as to remove the 


risk of financial embarrassment and insure the ready sale of the new Ist 
& Ref. Mtge. Bonds as they may be needed for future requirements. 

5) Funding of over $185.000.000 of obligations maturing during the 
next ten years into long term obligations, the interest charges upon over 


$130,000,000 of which will be contingent upon earnings. 

¢) Provision of $70.032.548 of cash by assessments of $28 per share 
on the Pref. stock and $32 per share on the Common stock, for $60.698 820 
of which new 50-Year 5° Mortgage Gold Bonds will be issued at par and 
for the balance of which no new securities will be issued. 

d) Release of $18,000,000 of General Mortgage Bonds now plecged 
to secure the Notes held by the U. 8. Government. With the General 
Mortgage Bonds now in or due to the treasury of the Railway Com pery, 
$26,370,000 of the bonds will thus be presently available for capital requires 
ments, and upon the maturity in 1934 of the $14,000,000 of 10-Year 6%$§ 
Ist Mtge. Bonds Security, Gold Loan Bonds of 1924, which are secured by 
the pledge of $20,000,000 of Gen. Mtge. Bonds, an additional amount of 
those bonds should become available. 

(e) Adequate provision through the new Ist & Ref. Mtge. for financing 
future capital requirements and for refunding underlying bonds. No Ist 
& Ref. Mtge. Bonds will be presently issued under the plan. 

f) Funding the unsecured claims against the company into stock of the 
new company. 

g) Payment of all the expenses of the reorganization out of that part 
of the payments by stockholders for which new securities are not to be 
issued, thus accomplishing all the foregoing advantages without expense 
to the creditors and without burdening the System with additional capitali- 
zation for such expenses 

The reduction of fixed interest bearing securities is accomplished by the 
conversion of $230,950.796 of bonds secured under the Refunding Mortgage 
and the Puget Sound Mortgage into income obligations the lien of which 
will be subordinate to the new securities provided for the raising of new 


money. The stockholders cannot be expeeted to provide the large amount 
of new money presently required unless (a) they are given for a substantial 
part of their new money a security the interest upon which is certain, 


b) the new company is freed from a constant threat of financial embarrass- 
ment through fixed interest obligations for which there is no substantial 
margin of earnings, and (c) future requirements are provided for by a 
mortgage of sufficient security to enable the sale of bonds thereunder at 
normal discounts and interest rates 

Bondholders’ Committee The following committee represents holders of 
the following bonds: (a) 4% Gold bonds of 1925, due 1925; (b) 4% 15-Year 
European Loan of 1910 bonds, due 1925; (c) 444% Convertible Gold bonds, 
due 1932; (d) 25-Year 4% Gold bonds of 1909, due 1934; (e) Chicago Mil- 
waukee & Puget Sound Ry. Ist M. 4% Gold bonds, due 1949; (U) Gen. & 
Ref. Mtge. Gold bends, Series A and Series B, due 2014. ‘ 

Frederick H. Ecker, Chairman, Bertram Cutler, Edward D. Duffield, 


Samuel H. Fisher, Jerome J. Hanauer, William E. Knox, Charles E. 
Mitchell, Charles A. Peabody, H. F. Whitcomb, with Sanford H. Ce 
Freund, Sec., 55 Wall St., New York. 

Committee Representing Preferred Stockholders Mortimer N. Buckner, 


Chairman, Arthur W. Loasby, Oliver C. Fuller, John Metiugh, Harold I, 
Pratt, with Boyd G. Curts, Sec., 100 Broadway, New York. i 
Committee Representing Common Stockholders.— Donald G. Geddes, ¢ hair 


man, George W. Davison, Bayard Dominick, Stanley Field, W alter L. 
Johnson, Percy A. Rockefeller, with C. E. Sigler, Sec., 80 Broadway, N, Y. 

Depositaries For (a) 4% Gold bonds of 1925, and (b) 4% 15-Year 
European Loan of 1910 bonds, United States Mortgage & Trust Co., 
54 Cedar St.. N.Y.; (c) 4% % Convertible Gold bonds, Bankers Trust Co., 
16 Wall St.. N. Y.: (d) 25-Year 4% Gold bonds of 1909, Farmers’ Loan & 
Trust Co., 22 William St., N. Y.; (¢) Chicago Milwaukee & Puget Sound 


Ry. Ist M. 4% Gold bonds, United States Trust Co., 45 Wall St., N. , er 
f, Gen. & Ref. Mtge. Gold bonds, Series A and Series B, Guaranty Trust 
Co., 140 Broadway, N. Y. 

Depositaries in Europe For 4% 15-Year European Loan of 1910 bonds, 
Equitable Trust Co. of New York, Paris, France, and London, Eng. 


Sub-Depositaries for All Bonds.—National Shawmut Bank, Boston; 
Girard Trust Co., Philadelphia; Union Trust Co., Pittsburgh; Illinois 


Merchants Trust Co., Chicago; First National Bank, St. Paul, Minn.; 
Minnesota Loan & Trust Co., Minneapolis, Minn.; National Exchange 
Bank, Milwaukee, Wis.; Seattle National Bank, Seattle, Wash. 

All bonds deposited must bear all unpaid appurtenant coupons maturing 
after Feb. 1 1925. 

Depositaries for Stock.—(a) Preferred, New York Trust Co., 100 Broad- 
way,N.Y. (6) Common, Central Union Trust Co., 80 Broadway, N.Y. 

Sub-Depositaries for Preferred Stock.—-First National Bank of Boston; 
Fidelity Trust Co,, Philadelphia: First National Bank, Pittsburgh; Contl- 
nental & Commercial Trust & Savings Bank, Chicago; Merchants National 
Bank, St. Paul: Northwestern National Bank, Minneapolis; First Wisconsin 
Trust Co., Milwaukee; Dexter Horton National Bank, Seattle. 

Sub-Pepositaries for Common Stock.—Old Colony Trust Co., Boston; 
Bank of North America & Trust Co., Philadelphia; Bank of Pittsburgh, 
National Association, Pittsburgh; First Trust & Savings Bank, Chicago, 
Northwestern Trust Co., St. Paul; Minneapolis Trust Co., Minneapolis; 
Second Ward Savings Bank, Milwaukee; National Bank of Commerce, 
Seattle. 


An introductory statement to the plan says in substance: 

Readjustment Financial Structure Necessary.—EKarly in 1925 the 
Directors retained Coverdale & Colpitts, Engineers, to study the condition, 
the imunediate and future capital requirements and the earning possibilities 
of the System in order to aid the Board in determining the action to be 
taken respecting the maturity, on June | 1925, of approximately $45 000 ,000 
of European Loan Bonds and 4° Bonds, due 1925 As a result of their 


or 





examination the Engineers advised that even if the maturing bends could 
be refunded. the company’s difficulties would not be selved and that a 
readiustment of its finane jal structure was required The board concurred 
in this conclusion, feeling that the interests of the security holders would 
not be served by any course which would not permanently meet the com- 
par difficulties It accordingly placed the facts before Kuhn Loeb & 
Co. ane Nation; City Co nd representatives of the bondholders and 
stockholders with vi to their co-operation in the formulation of a plan 
of readjustment Throuvh such co-operation this plan has been f yrmul ited, 

Receive hit On March 18 1925. receivers were appel ited by the Federal 
courts and it i expected that proceedings will shortly be cermmenced for 
the fores ire of the Refunding Mortgage and the Puget Sound Mortgage. 

Kxtent « sustem The St. Paul System comprises more than 11.000 miles 
ef railroad including mileage owned jointly with other companies or con- 
trolled through tock ownership and mileage leased or op rated under 
trackage contracts The lines east of the Missouri River radiate from 
Chicago and form a net-work in the states of [linois, Wisconsin Michigan, 
Minnesota, North and South Dakota, lowa, Missouri and Indiana, serving 
1 territory which is one of the richest and most fertile in the United States. 


Che line west of the Missouri River extend to Puget Sound and serve a V ist 
territory ilthough at present less productive than that to the east, 
- and its 


whict 


is susceptible of unlimited growth as its population increases 
avricultural resources are developed , , . 
Outstanding Capitalization The outstanding capitalization of the 


system as of June 1 1925, aggregated $702,864 .396, which is at the rate of 
approximately $63.00. per mile Of this $469,521.196, or about two- 
thirds. is in fixed interest bearing obligations and $233 ,343,200, or about 
one-third, is in stock > 

Earnings Inadequate to Meet Fized Charges Since the termination of 
Federal Control in 1920 the System's earnings, even with inadequate 
depreciation charges, have not in any yeat except 1923 equalled twtal 
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Several conferences have been held with the Director General of Rail- 


fixed charges. and for the year ended Dec. 31 1924, notwithstanding a , , 
policy of retrenchment, earnings fel! short of total charges by over $1 ,800,- roads in an effort to reach a satisfactory adjustment of the Note, but he 
000 has been unwilling t6 make any commitment at this time when any offer 
Reason® for Decline in Earnings.—This inability of the System to earn its | must necessarily be contingent upon the consummation of the Pian and 
fixed charges in recent years has been in large part due to the depressed | has expressed himself as desirous of retaining full freedom of action. It is 
conditions which have prevailed generally in the northwest Settlement of | believed however by the Reorganization Managers and the Committees 
the country has been retarded, farmers have emigrated or cut down their | that offer (a) is entirely liberal to the Government and, for the reasons 
buying, and a large part of the territory served by the System, has, for the | staved, of advantage to the new company Offer (b) it is also believed fully 
time being, failed to produce the volume of traffic necessary to support recognizes the Government's position as a secured creditor through the 
the System Water competition vi he Panama Canal is als ac n tefunding Bonds held as collateral In order to avoid or reduce the 
especially adverse effect, an incre: volume of trans-continenta . crease of capitalization which would result from the acceptance of offer 
attracted by low freight rates between the Atlantic and the Pacific, ar 1 b the reorganization managers are expressly. authorized, in case said 
to the Far Fast, via the Canal, having been diverted to water ec: offer shall be accepted, to purchase for cancellation such principal amount 
The com has also suffered from the large increases in wages, materia! of new Adjustment Mortgage Bonds as they may determine not exceeding 
Costs ind tawe which t ve not heer et bh 4 cormmen S427 OOO OOO ar dat s h prices as they may determine not exceeding an 


! . , 7 - 
freight and passenger rates. Passenger earnings have fallen from $3 ‘ rage of of principal amount (which is the price at which the 
HO0 in 19 to $21,768,000 in 1924, d irzely to motor vehi comp or tef i 0 


s are held as collateral for the Note 
The lack of adequate earnings has resu in the : ecuipmel rnect Plan eratire Short Time The issue of new securities con- 
: “ be subject to the approv al of the I.-S. C. Com- 
essar application will be made as soon as deposits 
losure proceedings have progressed sufficiently 
plan -There is every reason to hope 
security holders the reorganization 
short time and e system taken 
‘e among the financially strong 
of the various securities dealt 
osit their holdings subject to 


deposi taries or sub depositaries. 


ip 
i 
t, 7 


cormi 4 ot teriorated in qua 
dition 1! hops 
mod i! eres sre not 


of 


»¢ 


the additiona 
S800 .000 per 
(‘hicavo at 
lal capita 

under cond . } la iv 
‘_ 4 nod “$3 wey ao nee of Plan of Reorganization, Dated June 1 1925 

“atestded 3 ag oar oe ves » | Amount to Be Requ to Carry Out the Plan (370,032,548 
ther and further purposes as 
gers or by the new company: 
Ss. Grovt_ $25. 000 000 
S. Gioyt 10.000 OOO 

iquida 

al7.000,.000 
>r 


ed 


veral issues « 
nding Morte 
bear diff 


d ‘ hye lef t which 


with the ee 
Mortia ' inder 
being matured, and their rights 
morteaved propert Vill be identic 

While the Puget Sound Mortea ites a first lien 
approximately 877.107 per mile on about 2.356 miles of the 
the System's owned main lines and to that extent rant 
Refunding Mortgage, the Refunding Mortgage participa i 
the Puget Sound Morteage through the pledge under by . ne \ wau e& > iern RR. Exte ss 
Mortgace of $154,489,500, or more than S85 of the $181 ,664.5 oO P 092 oe 
Sound Bonds now outstanding The lines of railro imi , ches & Mi iri Kiver Division Ist M. 5s } 08:3 000 
Puget Sound Mortgage, although of great strategic value > v ; ? . is 1 ; sy Cieneral Mortgag Cue ; vee 
Missouri Kiver and serv: a territory which, while capab $49 .000,000; (0 Serics B ; ponds hat 
has not as yet produced a volume of traffic sufficient to wiv a : 8c 4 oo B42 9% OU @ 100.547 000 
value, from the point of view of earnings, comparable to the ¥v 1 , i y & a sh Columbia RR. Ist M. 5s, 1932 155,000 


“n RR 
000 


' 


lines east of the Misscu‘l Upon the latter lines Bonds Securi vy, Gold Loan bonds of 


14.000 000 


st N 


constitutes a lien, which is subject as tor nileag ’ iw if ‘ 1 1954 - 
mortgages, but which is not shared by t we nad Mie re hie . ’ ee & Gary Ry. Ist M. 5s, 1948 bY 000 000 


respect of which company has assumed liabil 
om Chicago Terre Haute 


; 
Indehtedness of Company to U 
Company is indebted to the United States Government upon 
Notes . - » cee ° 
1) a Note for $20,000,000 dated Nov. 1 1920, due March 1 1930. taken Bedford B ll ty e MI 4 +4 5 Se O00 
by the Director General of Railroads under Section 207 of the Transporta Southern Ind . y. Ist M. 4s, 196 . : 4.284 UUU 
tion Act and secured by $32,000,000 of Refunding 6 Bonds : + zO te & Southeastern Ky. lst & Ref. Mtg 76. 
(2) a Note for $25,000,000 dated March 1 1922, due March 1 1927, taken + pe a és ds 6.56 ,000 
by the Secretary of the Treasury under Section 210 of the Transportation | : aus oer & Southeastern Ry. Incom ° ( 
Act and secured by $12,000,000 of General Mortgage 5 tonds and ' ‘ : = . . . +336 ,000 
$30,329,000 of Refunding 6 tjonds, and , . ' wo Terre Haute & Southeastern Ry - 107 40 
(3) a Note for 810.000.0000 dated December 15 1922. due March 1 1930 , , 4 167,400 
taken by the Secretary of the Treasury under Section 210 of the Transporta , ist Obligations. 
tion Act and secured by $6,000,000 of General Mortgage 5 Bonds and ; Eq Tr ld notes, dated Jan. 15 1920 $10,955,000 
$10,500,000 of Refunding 6°) Bonds | a4 , ‘ertificates, Series A, dated July 15 1922 7.007 ,000 
All those who have participated in the formulation of th 1 ar ) 5 Equi Trust C ificates. Series B. dated Feb. 1 1 $ 1,280,000 
convinced that the interests not only of all the security holders bu Iso | Squi Tru ‘ertifs., Series C, dated April 1 192 11,700,000 
of ope TOranneee System would best be served by the present |! ic ‘ , e obligations of the foregoing classes now in the tre asury 
. , : r authorize nder « terms of mortgages securing undisturbed obligations 
Where the Government to foreclose upon its collateral an oO eY ize ‘ " . . Stone 9 fare her oa made. will remain 
that collateral for new securities under the Plan the funde« f of oe - “ter tke i res Sarees a ~ ee fae aan 
- “ : ty ind brew \ ible to the new compat! and are included i he term 
New Conpany would be increased at least $35,000,000 a . 
charges at least $1,750,000 All this increase would rank « L pari wi - .° . unless otherwise noted. — 
the new securities to be issued to present bondholders, ar ait ions to the ; jovernment, to Be Liquidated tf $55,000 000 
time the 818.000.0000 of General Mortecagze Bonds would be lk tandir ] not ‘ S. Giovt., dated Nov. 1 1920, du 
and the New Company deprived of their use for future req! me l ecured by 32.000,.000 Refunding bonds, Serics °"4 $20 0400 000 
Such a dilution of the security of the bondholders, and the ere ( ! ] ) o the I Ss. Govt dated March 1 
burden thi put ahead of the stockholders equits 5 ile ye rious! \ r l | : ir i by S§12.000.000 Gen 
detrimental both to the new company and to its se | der 0.329.000 Refunding bo ~ 5.000 004 
Were the debt to the Government to be extended T ‘Ww j ' } ote . S. diovt dated ‘ 1 
iinst the present collatera 0° other new secu it \ ! 4 $6 iret b f Wi OOO Gren 
! the question of the ultin e refunding * f t t 
ttled and a constant drag on t 
would have be reserved under the 
ing, thereby materi weakening the \ 
sa provision for future capital 
Were the debt to the Governrne 
remain upon the security of the S1S.000,00 
Say S13,000.000, the new company woul 
best bonds for capital requirement luring 
therefore, be necessary to use for such purposes t 
Bonds which would naturally have to be sold at a higher 
the General Morteage Bonds and at a hicher interest 
at which it is expected the new Ist & Ref. Mtge. Bond 
when the new company's credit has been established 
Of the three Notes held by the Government the two take! j 
of the Treasury seem to be fully secured even at the depressed price of the iS, Dee ~ ; , 244 OR] 
collateral which have prey siled since the receivership It t rt r - , a : ; A ; oe p 
believed that the payment of these two Notes in full would giv ! vi | eo) Euroy , . a ; _ ra nyc 
ment no preference to which it is not entitled, while by such ent the | ot ak mtn ov ey 0 000 000 
$18,000,000 of pledged General Mortgage 5 Bonds would be freed to the : - ‘ ; : #9 000 
treasury of the new company The Plan therefore provides for such : the tg . =°s = 172 TMK) 
payment a eee. een _ * : 62) 090 
However at the prices which have prevailed during the receivership the at oo , . 200 
collateral for the Note taken by the Director General does not fully secure mon Stock . bobo tots 
that Note. The Plan therefore makes as alternative offers for that Note 7m 
either Tota 
a) $17,000,000 cash and $3,000,000 par value of new Preferred Stock x At the rate of exchange stipulated for conversion into 4 bonds, due 
with full interest on the Note to the date of settlement in cash, or 1925, the European Loan bonds being payable at the option of the holders 
(b) $32,000,000 principal amount of new Adjustment Mortgage Bonds in French francs or English pounds sterling. : _ 
being the amount of such bonds issuable under the Plan against the amount a Not including 1) Series D 5 bonds in treasury, $8.370.000 (thie 
of Refunding Bonds now held as collateral for the Note ncludes $ 70,000 not yet actually drawn down but now available inde 


i 


‘ 


amount of s irities of system now outstanding g&702.564 396 
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the terms of the Gen. Mtge. to be drawn down for the treasury of the 
company and may be of any series); (2) Series ““D"’ 5% bonds pledged to 
secure notes to U. 8. Govt., $18,000,000; (3) Series ‘‘D’'’ 5% bonds pledged 
to secure 10-year bonds of 1924, $20,000,000. 

b Not including $2.700.000 in treasury. 

c Not including $100,000 pledged under Chicago Terre Haute & South- 
eastern Ry. First & Ref. Mtge. 5s, 1960. 

d Not including: (1) $200,000 pledged under Southern Indiana Ry. first 
mtge. 4s, 1951; (2) $301,000 pledged to secure 6% note due Oct. 1 1925, of 
Chicago Terre Haute & Southeastern Ry. 

e Not including $72,892,000 Series °“Z"' pledged to secure notes to U 


Ss. 
Government, and (2) $44,388,200 Series “Z" in treasury. 





f Not including $154,.489.500 pledged under the refunding mortgage 
This total includes the following securities in the insurance fund 
$38 .000 Milwaukee & Northern RR. Ist Mtge. bonds $20,000 Milwaukee 























& Northern Consol. Mtge. bonds: $759,000 Gen. Mtge. bonds, Series A, 
$1,244,981] 4 bonds, due 1925: $19,200 4! bonds, due 1932: $83,000 
4 bonds, due 1934: $1,000,000 Puget Sound bonds: $11.500 Refunding 
bonds, Series ‘*B $86,100 Pref. stock and $5,300 Common stock The 
company, with other railroad companies, has also assumed liability in 
respect of the principal and interest of $867.000.000 Chicago Union Station 
Co the compan: proportion being 25 $46.326.340 bonds of Kansas 
City Termin: Ry t company's proportion being 8 1-3 $15,500,000 
bonds of St Paul Union Depot Co the company’s proportion being 
11 1-9 $2.273.000 bonds of Minnesota Transfer Ry the company's 
proportion being 11 1-0 and $8.730.840 bonds of Indiana Harbor Belt 
RR the cor pat Ss proportion being 7.) 

Ne Con inv The reorganization m: be accomplished by the fore 
closure or enforcement of existing mortgages, by the sale of the properties 
of the wpa inder the general creditors’ bill, by the utilization of an) 
existing corporation or corporations or by the organization of a new cor 
por on or ¢ porations ider the laws of such State or States as the re 
organiz or " vers J determine and which shall own or control the 
pro es of or with such exceptions and additions as the re 
or Za I wers J detern with the approval of a majority of 
the thr ‘ It intended » vest directly in the new compan 
title to th nes of railroad to be embraced in the reorganization so that, as 
far r t } he rT tie I ) rers the new mort 
ae he dir of priorit I cle hould 
or r if j f oad embr ed the t the 
exe tir ot the ) t “ be Posty ed tort re son, but 
@X1S ‘ I es ce ed under the pledged 

’ ; +} cn 

It : ‘ ed t th re nar will de eT he ne .curities 
provided f t} in Ss] t of th quisition | it of the properties 

1 secur te he 1i t } iT to the plan 
x \ ( . [ the Consur P 

tuth., Incl. B Present! 
Trea my. hee Oul ing 
I i hed 
i t Juar $238 045.00 181.370.4100 
I ‘ ’ to | 
et r t 
y ‘ ? ly 
| 1 VA +! 
‘ ind 
Y Mae : ) mm SOL 
\ \It } mos 
‘ | > , OO) O00) 
(‘o I ] 1 ] h ] 

x The j t { ein ‘ ! ) th t of cu tie 

} n mj j nnectio the quidatic of the ¢ no 
dated } held he U. 8. ¢ ernment 
taken at S100 7 lar such st ch is ! ft S$ to be 
tal i? " ! t } hit isis | rifi if iD t! 1 

let ed} th ] OW h ‘ 
provided the e & lief Nitwe 

z J ount wv by reased by the a fe of Pref ) di 

ttlement of « iy of eral credit of compan 

Description of New Si 

Except herein ¢ vise mcificall provided the for i j of 
all bond it} zed issued, of the mort res and deeds of trust under 
which the sha be is “l.ofa certificate of incorporation or rt es ot 
association or amendment thereof, of any stock certif it or otner 1 tru 
ments relat rto the Pref. stock or the Common stock of the new « ompan 
and of all other instruments deemed by the reorganization manavers to be 
nec iT or proper In connectior with the plar ha b ich a 
the reorga! ition managers sl} | in their discretion determine \ 
bonds issued in the reorganization ll be pa ible j New Yorl Cit 
in gold coin of the United States of meri of or equal to the stan 
dard of weicht j Pinenes s it existed o Feb. ] G25 ind ll, o i 
part, of the new ent Mtee« bonds the re u j ion manacers 
may in their discretion determine may also be made p ible at the option 
of the holders at ch place or places in France and England as the reorgar 
zation mar ers Shall determine in French francs or in English pounds 
sterling at t gold parity of exchange 

The new securities ma be issued temporary form in the first instance 


or interim certificates may be issued therefor Scrip may be issuce 


land dis 


tributed in lieu of fractions of a share of stock or of bonds of any de nomina 
tion not exceeding $1 .000 Such scrip may be non-interest or non dividend 
bearing. but shall be exchangeable for new securities when presented in 
proper multiples, on terms and conditions approved by the reorganization 
managers 

The New Compan s to authorize the following securiti« 

Fi & Refunding Mortgage Bond Total authorized at any one time out- 
standing, together with any bonds reserved under the Ist & Kef. Mtge. for 
refunding underlying securities, shall be limited to twice the reregate par 
value of the stock of the ne company of all classes at the time issued and 
outstanding (‘stock without par ue which is to be issued in the reorganiza 


tion to be take it $100 per share and any such stock issued hereafter to be 





taken at the price at which it is issued, or if issued for property at the valu 
as determined by the directors of the new company, of such property, as all 
shall be more fully provided inthe Ist & Ref. Mte The Ist & Ref. Mtge 
bonds will be secured by a mortgave and deed of trust to a trustee or trustees 
to be selected by the reorganization manauwe which will embrace vith such 
exceptions as the reorganization r nawers m jeterming il) railroads and 
other propert luding stocks and bonds of subsidiary companies (but not 
including obligations of the classes to remain undisturbed under the plar 
icquired by the ne company in the reorganization and all properties there 
after acquired | the of Ist & Ref. Mtge. Bonds or their oceeds 
The & Ket ltwe Vill te ien on the rievad Line subject. as to irioeu 
parts of the mileage, to thorized amount of approximat $191.893 000 
of undisturbed le ing bonds, and a lien upon the leasehold interest in 
(’} azo, ‘I e_lf & South tern R ('o.'s line ipon which t e wi 
rel ’ ? l t of t "iy Ow f« tice 
nr nt pany I ed ’ ur he! ‘ na 
th t f « Milwaukes (j Ry. Co on tt of 
g ‘ ry , . , 
« O00 wh Ow! ry ft | 
} ef of i d ‘ ling t ‘ ] 
i j | ‘ | | , ' ‘ 
hie 1 P tier t; y { ' ‘ eof ‘ 
thy 
Ih & Kef. Mt ond rat t , 
tr tf ‘ | ' ? t tive ’ ‘ ; 
mous t ( eord « redeemable in ! ij t t 
such t eS, ( ot d at such emiums ndn have ich con 
ver a) naa ri ons be determined by thed to 
att ‘ f the ‘ tic if ich , 1 te stat { } T he j af i i 
< ‘ tn rig tT 1 qr ? ‘ r ? ‘ it ast " j 
in whole or in part ‘other than upon conversion into stock or through 
sinking fund or by the application of proceeds of ype to issur 
for s t pose d ned such restrictic ‘ ribed in t 
behalf i he mortgage 4 ke aggregate pr | ‘ bonds of an 
other series or of othe series, bearing the imme or ail rates of interest 
as the bonds retired and with such matur or maturities and with such 
other provisions as the directors may determine 
Provision may be made that, if so determined, the principal! or interest, or 
both, of any of the Ist & Ref. Mtge. bonds of any series may be made pay 


able in New York City only 
other cities in the [ 
one or more foreign cities or countries 


b) in N. Y. City and also in one or more 
foreign cities or countries only in 
The bonds of ries which shall 


a 


or 
nited States or or (¢ 


iny se 


aa 


be payable as to principal or interest, or both, in the U. 8. of America, shall 
be payable in gold coin of the U. 8. of America of or equal to the standard 
of weight and fineness existing at the date of the coupon bonds of such series 
and may be made payable without deduction for any tax, assessment or 
governmental charge which the new Company or the trustee or trustees 
under the Ist & Ref. Mtge. may be required or permitted to pay thereon or 
to retain or deduct therefrom under any present or future law of the United 
a or of any State, county or municipality or other taxing authority 
1erein. 

In case any bonds of any series shall be payable as to principal or interest, 
or both, in any foreign country or countries such bonds may be made pay- 
able in the currency or the respective currencies there current, at fixed rates 
of exchange, and may contain appropriate provisions as may be requisite or 
expedient to conform to the requirements of law or of commercial usage in 
the foreign country or countries in which they may be made payable, includ- 
ing provisions requiring the payment of the principal or interest thereof with- 
out deduction for taxes, foreign or domestic. 

The Ist & Ref. Mtge. bonds shall be issuable, under restrictions and con- 
ditions to be determined by the reorganization managers and expressed in 
the Ist & Ref. Mtge., only for the purpose of providing for betterments, im 
provements and extensions, and for the acquisition of additional property 
and equipment, and for the purchase, redemption, retirement, refunding or 
payment of bonds and other obligations secured by liens, prior to the lien of 
the Ist & Ref. Mtge., upon any of the property which, or a leasehold interest 
in which, may at the time be subject to the Ist & Ref. Mtge, and for such 
other corporate purposes as shall be stated in the mortgage A sinking 
fund, to be determined by the reorganization managers, shall be provided 
for any bonds issued in respect of equipment After the principal amount 
of bonds issued for capital expenditures other than refunding presently out- 
standing undisturbed oblgations shall have aggregated $150,000,000, bonds 





a 

















may be issued only for SO”, of such expenditures 
No Ist & Ref. Mtge. bonds are to be issued in the reorganization 
50-Year 5° Mortgage Gold Bonds Will be limited to a total authorized 
principal amount of not exceeding $60,698 820 at any one time outstanding, 
vill mature in 1975, will bear interest payable semi-annually at the rate of 
5 per annum, and will be secured by a aw ind deed of trust to a 
trustee or trustees to be selected by th organization managers, which is to 
embrace the properties embraced in the Ist & Ref. Mtge. and from time to 
t e becoming subject thereto, subject, however, to the Ist & Ref. Mtge. 
ui te the rior pa ent out of the morteaved property of all bonds at any 
tirne sued and outstanding under the Ist & Ref. Mtge The bonds will be 
redeemable on a int. date at par and int. and a premium, to and including 
> year ‘ he date of maturit of 5 of the principal amount, and, there 
if ta premium equal to of J for ¢ h 6 months from the date of 
rece ition to the date of maturity The mortgage securing the bonds will 
provide restrictions for the release from the lien thereof of property subject 
tine to 
The form of the 50-Year 5 Mtze. Gold bonds and of the mortgage secur 
ing them shall be subject to the approval of the Pref. stockholders commit- 
tee and the Comunon stockholders committ« he entire authorized issue 
is to be offered to hold sof the Pref stock ind Clonumon stock under the 
Tt) ’ 
5 | t nt Mortgage Bond Limited to the total authorized principal 
‘ } Sy one time outstanding of not exceeding $230,950.S00 plus 
‘ t th which mav b ed in ection with the liquidation 
n te of the Rail ("'o dated Nov 1 1920, held by the U.4S 
‘ veri t d will mature Jat 1 2000 Secured by a mortwzace and 
d 1 of ist to a trustee or trust to be selected by the Reorganization 
i ré hich is to embra the properties embraced in the Ist & Ref 
Ni twe nd from 1 to time becoming ibject thereto. subject, however, 
to tl Ist & Ref. Mt ind to the mortgae securing the 50-Year 5 Mtge 
Gold bonds and to the prior payment out of the mort razed property of all 
bond t ar time issued and outstanding under said mortgases The Ad 
justment Mortgage will provide restrictions for the release from the lien 
ther f of proper subject thereto, 
The Adjustment \itee. bonds will bear interest, payable annually or semi 
nnual it the rate of 5 per annum, but required to be paid, prior to the 
tu of the pring ipal onl out of the new compan s net income ascer- 
tained in accordance with the accounting rules of the I.-S. C. Commission, 
or other analogous Federal authority, from time to time in force, but without 
deduction for interest on the Adjustment Mtge. bonds or for the sinking 
fund unde the Adjustment Mortead The net income of the new com 
pany thus to be applicable to the payment of interest on the Adjustment 
\it¢e. bonds is herein called the available net income The interest on the 
Adjustment Mtge. bonds will be non-cumulative prior to Jan. 1 1930, but 
vill be cumulative from and after Jan. 11930. but accumulations of interest 
Shall not bear interest \t the maturity of the principal, all arrears of 
cumulative interest shall be payable Interest on the Adjustment Mtge. 
bonds ied in exchange for bonds deposited under the plan shall be com 
puted from Feb. 1 1925 to which date interest on the deposited bonds is to be 
idjusted Interest on any Adjustment Mtge. bonds whi h ynay be issued in 


connection the 
SOV 1 1420 held by 


with liquidation of the 6 Note of the Railway Co. dated 


the | Government, Shall be computed or adjusted 


~ 


from the date to which interest is paid on said note. 
The Adjustment Mortgave will provide te attne new company shall on or 
before April 1 1936 and on or before April | in each year thereafter, so long 
iny of the Adjustment Mtge. oonds shall be outstanding, pay or set apart 
is a sinking fund, as hereinafter provided out of the available net income of 
the new compa remaining after payment of full cumulative interest on the 


Adjustment Mtge. bonds, an amount equal to % of 1 of the authorized 
principal amount of the Adjustment Mtgs. bonds: and such obligation shall 
be cumulative. The sinking fund shall be applied to the purchase either at 
public or private sale at not exceeding their principal amount together with 
full cumulative interest, or to the redemption, of Adjustment Mtge. bonds, 
all bonds purchased or redeemed for the sinking fund to be kept alive and the 
interest paid thereon from time to time to be added to the sinking fund and 
applied in the sa manner, If the sinking fund instalments and all 
interest on the bonds in the sinking fund are regularly paid without accumu- 
lation, the entire issue will be retired by 1986.) Adjustment Mtge. bonds 
will be redeemable for the sinking fund only, on any interest payment date 
on or after April 1 1936 at the principal amount of the bonds redeemed 





together with full cumulative interest 

Che Adjustment Mortgage will provide that until Jan. 1 1930, the date 
after which interest on the Adjustment Mtge. bonds will become cumulative, 
no dividends on any class of stock at the time outstanding shall be paid in 
any year, or set apart for payment in any year, unless interest on the Adjust- 
ment Mtge. bonds for such year at the full rate of 5% per annum shall have 
been p idl or t apart for payment and that no dividends on any class of 
stock at the time outstanding shall be paid in any year, or set apart for pay- 
ment in an ir, after Jan. 1 1930, unless the full cumulative interest on the 
Adjustment Me bonds shall have been paid or set apart for payment, and 
ifter April | 1946 unless. in addition to iid interest, the full cumulative 
sinking fund pa under the Adjustment Mortgage shall have been paid 
The Adju ent Mort will further provide that all of the available net 
i o of th ompan for ¢ h ear beginning Jan tn i applied, 
ind that of the a ible net income of each year until the available net 
j 0 of meh ha equal $10,000,000, and all of the available net 
) f eact ox of S10.000 000 shall be requ ad to be applied, 
refo to the p ment of interest on the Adjustment 
t eee * ee ny April 1 1946 to the sinking fund under 
t Ad ent Morte | i t oO th interest and 
i 1 a I nu vd Interest o \djustment 
NI yond 10 r, be required to | maid or in les ofa ‘4 of 
er f ounts being ried forward and added to that 
of t mie of the Vv CO ny fort . ling year 
d i © pay! t of inter and I fund on the 
id ) \! re ing availab i income of the new 
f Ja 1 1930, f which interest on the Adjustment 
| , f t {5 per iu shall not ha eon paid or set 
i ( Lining tilabie net income of the new com 
i ‘ ‘ it for which fu ‘ ilative interest and full 
t | : ‘ s si | rest : ‘ Ppevery } sid or *t ipart for 
p ‘ wer l i I t ee rat ( n ivailable only 
for expenditure hare e to capital account under the yunting rules of 
the I.-S. ¢ or sion or othe irnalogous Federal! authorit from time to 
tin fror wr f ' idine for d ounts on securities sold. or. as to that 
part of the s} i ount ar ne from available net income accruing after 
Jan. 1 1930.f j ments of cumulative interest on the Adjustment Mtge. 
bonds, or hen f eu tlative interest on the Adjustment Mtge. ponds 

+o date shall have been paid, for the nking fund 
For the purpose of determining the available net income for any period 
from and after Feb. 1 1925 before the mortgaged lines of railroad embraced 
in the Plan shall have been delivered to the new company, the gross income of 
the Railway Co. or of the receivers of the System for such period shall be 
deemed gre income of the new company for such period and shall be subject 
only t ich deductions, including proper depreciation charges, as would 
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have been made if the mortgaged lines of railroad had been owned and 
operated by the new company during such period and the bonds secured 
under the Ref. Mtge. and the Puget Sound bonds) had been exchanged 
under the terms of the plan on Feb. 1 1925 for new Adjustment Mtge. bonds. 





For the period Feb. 1 1925 to Dec. 31 1925, however, eleven-twelfths of the 
gross income for the year 1925 shall be taken 

1 he rv ] istment Nite bonds wi lbher sdeema ie otherwise thar for the 
sinking fund, at the option of the new company, in whole or in part. or ! 
interest payment date on or after Oct. 1 1930 at 105 together with f - 
lative interest w™ 

The form of the Adjustment Mtge. bonds and of the Adjustment Mort 
gage shall be subject to the approv of the jondholders Communit . 

The entire authorized issue of Adjustment Mtge. bonds ‘except h 
amount as may be ied in connectior with the liquidation of the 6 ot 
of the Railway Co. dated Novy. 1 1920, held by the U. 8S. Government to 
be applied in exchange for bonds $230.950.796 deposited qd the p 

Preferred Stock Authorized 2.000.000 shares par S100 « Ho ers of 
the Pref tock shall be entitled in any fiscal year of the comp to 
receive dividends to the ount of $5 per sha but no more. bef 
dividends shal! be paid in such fiscal year, or declared or set apart for p 
ment in ich fiscal year ipon the Common stock: but no part of ich d 
dends st be accun itive whether or not in anv fise ear there 
net income available for payment of such dividend After full dividends on 
the Pref. stock to the amount of $5 per share shall have been paid in anyfiscal 
year, or declared and set apart for payment in such fiscal vear, holders of the 
Common stock shall be entitled to receive all further dividends 1ich iv be 
paid in such fiscal year, or declared or set apart for payment in such fiseal 

‘ar, up to the amount of $5, but no more, before any further dividends sha!l 
be paid in such fiscal year, or declared or set apart for payment in such fiscal 
year, upon the Preferred stock; but no part of such dividends shall be | 
cumulative whether or not in any fiscal year there shall be net income avail 
able for payment of such dividends All dividends in excess of $5 per share |? 
which may be paid in any fiscal year, or declared or set apart for payment | 
in any fiscal year, shall be paid, or declared or set apart for payment, 
equally in amount per share upon both the Pref. stock and the Comunon 
stock Dividends on both the Pref. stock and the Common stock shall be | 
payable only out of the net income or the surplus of the new company as 


determined by the directors and only as and when declared by the directors, 
but may in any fiscal year be paid out of such net income or surplus whether 
arising during the same fiscal year or accrued during prior fiscal and 
may be paid annually, semi-annually or quarterly 
In the event of the dissolution winding - , or liquidation of the new com 
” 


Vears 


pany, the holders of the Pref. stock shall entitled to receive out of the 
assets of the new company the par value of their shares before any distribu 
tion shall be made to the holders of the Common stock but shall not be 
entitled to share in any assets of ay new company thereupon remaining 
The foregoing provisions shall not be deemed to require the distribution of | 
assets among the stockholders in the event of a consolidation, merger, lease 


yup of the 
make 


holders 


or sale which does not in fact result in the liquidation or windir 
enterprise, if the terms of such consolidation, merger, l« or 
other provision for the Preferred stock and are consented to by 


sale 


the 


ise 





of a majority in amount of each class of stock 

The Pref. stock and the Common stock are to have equal voting power per 
share and in addition provision is to be made that a no change shall be | 
made in the articles of association of the new compar hb) the new company 
shall not dispose (by sale, consolidation, merger or lease or other ©) of its | 
properties as a whole, or substantiall isa whole. (c) no mortvave on its lines 
of railroad to secure additional indebtedness shall be created (except the Ist 
& Ref. Mtge., the mortgage securing the 50-Year 5° Mtge. Gold bonds 
and the Adjustment Mortgage or purchase money mortgages solely upon | 
additional properties hereafter acquired ad) the authorized amount of 
Pref. stock shall not be increased and (¢) no additional stock ranking either | 
as to dividends or assets on a parity with or in priority over the Pref. stock 
Shall be created without. in each such case. the consent of the holders of a 
majority in amount of the outstanding Pref. stock and of the holders of a 
majority in amount of the outstanding Common stock, voting separately. 

Of the authorized issue of new Preferred stock $115.931.000 is to be 


offered to holders of Pref. stock of the company deposited under the plan 


The remainder of the authorized issue (except such amount as may be issued 
in connection with the liquid: ition of the 6 note of the railway company 
dated Nov. 1 1920, held by the 8S. Government and as may berequired to 


be applied in settlement of claims of general creditors of the company) will 


be reserved for future issue for corporate purposes of the new company 
Common Stock Authorized, 1,174,113 shares, which shall be without 
par value, or may have such par value as the reorganization managers 4 


shall determine 
The entire authorized issue of new C ommon stock 
helders of Common stock ae under the plan 
Voling Trust All of the Pref. stock and Com. stock issued in connection 


is to be offered to 


with the reorganization shall be deposited under a trust agreement, in such 
form and with such terms (which may include the pledge of the stock as 
additional security for the Adjustment Mtge. bonds) as the reorganization 


managers shall determine, and under which the entire voting power in respect 
of the stock shall be vested in 5 voting trustees, to be designated by the 
reorganization managers Of the voting trustees named in the trust agree- 
ment, three shall be persons approved by the bondholders committee, one 
by the Preferred stockholders committee and one by the Common stock- 
holders committee 


New Securities in Erchange for Old Securities Participating in Plan 





@ash Adjust. Will Receire 
of Interestto Adj. Mige 

Existing Securities Outstanding Feb. 1 ‘25 Bonds. 
European loan $11,831,515 $78,876 76 11,831,515 

Per $1,000 : a $6.66 2-3 1,000 
4% bonds 1925 $6.344,.981 242.209 S& 36,344.98] 

Per $1,000 $6.66 2-3 OM) 
4%% bonds 1932 50,000 000 375, 000 00 50.000 .000 

’er $1,000 8) 1,000 
4% bonds 1934 33,369,000 111 230 00 33,369,000 

Por $1,000 3.33 1-3 1.000 
Puget Sound bonds 7.175.000 90 583.33 27.175.000 

Per $1,000 $3.33 1-3 1.000 
Ref. bends, Series “A” 13,.089.000 646,335.00 43.089.000 

Per $1,000 $15.06 1,000 
Ref. bonds, Series "B"’ 29,141,306 29.141 ,.300 

Per $1,000 z 1.000 

Terms Offered to Present Stockholders 
Oul- If Will Receive 
standing Paying 5% M.Bds. Pret Stock Com. Stock 
Pref. stk $115,.931,900 $28 per sh. 27,823,656 115.931 ,.900 

Each $100 $24 $100 
Com. stk _117,411,300 $32 per sh. 32.875.164 1,174,113 shs 

Fach $160 S28 1 sh 

The sum of $28 in respect of every share of deposited Preferred stock 
shall be payable (a) $14 |r share on a date fixed therefor by the reorganiza- 
tion managers upon 30 days notice When or after the plan has been declared 
pp pont 5 and notation of such payment will be made en the certificates 

deposs, and (6) $14 per share on. or at the option of the holders of the 
certificates of deposit at any time before Feb. 15 1927 th int t the rate 
e'6°> per annum from the date fixed for payment of the first installment 
tcthe date of full payment . 

The sum of $32 in respect of every share of deposited Co on stock 
shall be pavable (a) 816 per share on a cate fiixed therefor by the reor 
ization managers upon 30 days notice when or after the plan h been «de 
clared operative, and notation of such payment will be made on the cer 
cates of deposit ind (4) S16 per share on, or at the option of the he lers of 
the certificates of deposit at any time before Feb. 15 1927. with teres 
at the rate of 6 per annum from the date fixed for pa ent of the first 
installment to the date of full payment 

Failure by any holder of a certificate of deposit for Prefer d stock or 
Common stock to make payment of the first installment, or to ike full 
mys apet will forfeit all rights in respect of the shares of stock represented 
»y his certificate of deposit, all rights in respect of all prior payments under 
ony certificate and ali rights to receive new securities and otherwise under 

e pian, and his certificate of deposit shall thereupon become void and of 
no effect for any purpose 

Interest on the new 50-Year 5°‘ Mtge. Gold bond sdeliverable to de- 


positors of stock shall accrue from, or be adjusted as of, 
said first installment shall be payable. 
Provision for Other Obligations and for General Creditors. 
The 6% notes held by the U. S. Government for $25,000,000 and $10.- 
000,000, dated respectively March 1 1922 and Dec. 15 1922, are to be 


8. Government for $20,000,000 dated 
1 1920, there is offered to the Government the option to receive 


the date upon which 


paid in full in cash. 
For the 6% note held by the U. 
Nov. 
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either (a) $17,000,000 cash and $3,000,000 par value of new Pref. stock, 
with full interest on the note to the date of settlement in cash, or (b) $32,- 
000,000 new 5% Adjustment Mtge. bonds, interest on which shall be 
computed from the date to which interest is paid on the note. 














The reorganization managers may, in case offer (b) shall be accepted, 
purchase for cancellation such principal amount of new Adjustment Mtge. 
bonds as they may determine not exceeding $32,000,000. and at such prices 

s they may determine not exceeding on the average the price at which 
the refunding bonds are now pledged as collateral for said note 

The timber loan, to the extent that it remains unliquidated under the 
oan agreement upon the completion of the reorganization, may be liqui- 
dated by the ile to the holders of the loar 1 of su h of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganization 
: agers in the discretion may determine, and the obligations so taken 
by tl purchasers may be guaranteed by the new compar by endorsement 
or otherwis or t oan may be dealt with in such other manner as the 
reore izatior n their discretion may determine 

In so fa is a ditors of and claimants against the company (other 

I ders of obligations dealt with) are not paid by the company or by 
ers, such creditors and claimants shal! be entitled upon the com- 
pietio of the reo i zation to receive Pref. stock in the new company 
it par for the face amount of their cla s, but only in so far as such claims 
it been allowed by one of the Di strict Courts of the United States 
l whi the receivers have been appointed, and only upon assignment of 
uch claims to the National City Bank, New York, as depositary for the 
reorganization manavers, 
Comparatire Table Showing Capitalization and Interest Charges. 
— —Present———_—— —Af_ter Reorganization— 
Capitali- Fired Int. aCapitali- Fired Int, 
zation Charaes ation (Charaes 
U jndisturbed bonds $181 .370.400 bS8.431 9048181 


370 400 b&S8 431.904 
iber loan to be liquid 2.200.000 110.000 P 


ote hetd be C Crovt 


S 


to be paid com pro- 

mised or settled 55.000 000 2.300.000 —_ 
jonds to be exchanged _ 230,950,796 9.994, S89 — 
\O-yr. 5% M. Gold bds 60.698 820 3,034,941 
Adjustment Mtge. bonds 230.950 796 
Preferred stock 115,931,900 cl] 3 8 PP 
Common stock 117,411,300 Gily.41100C <<«<ssas< 

Total. $702,864 .396 $21 .836.7933706.363.216 $11,466,845 


a Amounts may be increased by the amount of any securities which may 


be issued in connection with the liquidation of the 6% note of the railway 
company dated Nov. 1 1920 held by the S. Govt These amounts in- 
clude the new securities issued for new money b Avvrevate of interest 
for full year at respective rates on principal amount of obligations outstand- 
ing June 1 1925 c This amount will be increased by the amount of Pref 
tock required to be applied in settlement of general claims against the 
com pany d Taking no par value Common stock at $100 per share 

\fethods of Participation in Plan The holders of securities entitled to 
participate in the plan may assent thereto by depositing their bonds (in 
the case of coupon bonds with all coupons maturing after Feb. 1 1925 
attached) or stock on or before Jul! 15 1925. or such later date as the re- 
organization managers shall determine. 


\ letter of Coverdale & Colpitts, engineers, to the reorganl- 


zation managers is given under “Financial Reports’ on @ 
pre ceding page 

Opposition to Plan Pending Rate De or Loosevelt & 
Son, members of the New York Stock Exchange, advise 
the several security hold against depositing their securities 
under the plat In an advertisement setting forth their 
reasons the bankers state 

No reorganization should be consununated until the pending rate 


applications have been decided and every effort to obtain fair rates has 
been made With fair rates the bondholders would not have to make the 
heavy sacrifices required by the plan, and stockholders would not be 
required to pay so burdensome an assessment as the price of preserving 
their equity."’ The bankers state that the difficulties of the St. Paul are 
‘not due to excessive capitalization, but are due principally to inadequate 
rates The L.-S. C. Commission is considering the rate structure at the 
present time 

Following is the comparison of operating statistics of the St. Paul with 
those of four other railroads doing like business but having different rates, 
as given by Roosevelt & Son, in their protest that the owners of the St. 
Paul's stocks and bonds should not make the heavy sacrifices required by 


the proposed reorganization until the I.-S. ©. Commission has acted in the 
pending rate investigation 
St. Paul xArge. 4 St. Paul's 
1924 Other Rds. Difference. Superiority. 
Bond. debt. per 1,000 ton m_$42.00 $49.00 $7.00 13 % 
Total capital'n, 1,000 ton m_ 63.00 70.00 7.00 10% 
‘Transportation costs y 2.14 2.71 0.57 21% 
Rate structure, avge. rev. 
per ton mile 1.091 cts 1.380 cts 289 cts z21% 
x The four roads are the Atlantic Coast Line, the Southern Railway, the 


St. Louis-San Francisco, and the Missour!l Kansas & Texas RR. 
Direct cost of train and engine service per 1,000 ton miles in 1924. 
nferiority .—-V. 120, p. 2811 


Chicago & North Western Ry.— Dividends 
N. W. Co's. Stock not to be Received by Chicago 
Minne apolis & Omaha Ry. Stockholders. 


We have been advised that the stockholders of the Chicago, St Paul, 
Minneapolis & Omaha Ky., who deposit their stock in exchange for Chicago 


C. & 
Paul 


on 


St. 








& Northwestern Common stock, will not receive the dividend payable 
June 30 on the latter issue, which payment, it was reported last week, 
would be made to all C St. P M. & O. stockholders who made the 
exchange by June 5 

The time within which the minoaity stockholders of the C., St. P., 
M. & O. Ry. may deposit their stock in exchange for Northwestern stock 
has been extended to June 20 V. 120, p. 2811. 

Chicago Union Station Co.—-Upen To Public.— 

The Company's new $80,000,000 station has been thrown open to the 
public. This giant project covering many acres of ground, has been under 
wavy for 10 years. Strikes. lock-outs, and the war were among the ianumer- 
ahle handicaps Joshua D'E sposito chief engineer, says the formal opening 
will take place about June 15 120, p. 2811 


Cincinnati New Orleans & Texas Pacific Ry.—/Frira 


D de nd ¢ 31 ,“ on the Cammor Viock Th directors have 
declared an extra dividend 315°) on the Commen stock in 
addition to the regular semi-annual dividend of 3‘ both 
D> vabl June ‘tj > to hol lers of ‘ord .| Ine LD 

Ext dividends of 3} ‘7 have been paid on the Common 
tock semi-annually since 1921.—V. 119, p. 2757. 

Cowlitz, Chehalis & Casc ade Ry. PB 

The I.-8. C. Commission on May 23 autherized the company to issue not 
exceeding $729.000 6 Gen. & Ref Mtg bonds V. 120, p. 2142 

Fort Worth & Denver City Ry. nption of Obliq 

The I. 8. C. Commission on May 19 authorized the company to assume 
obligation and liability in respect of securities of the Union Terminal! Co. o 
Dallas, Tex by becoming a party to a certain operating azreement 

It appears that the Terminal Company has outstanding $5,000.000 Ist 
mtge. 5°; Gold bonds, maturing April 1 1942 and $510,000 of 6°, extended 
notes, maturing Oct. 10 1925 


Under an operating agreement dated April 1 1912 the facilities provided 
by the Terminal Co. are used by seven railroad companies, namely, the 
Texas & Pacific Ry. Co., the Houston & Texas Central RR. (for itself and 
the Texas & New Orleans RR.), the Gulf, Golorado & Santa Fe Ry. Co., 
the Missouri-Kansas-Texas RR. of Texas, the Chicago Rock Island & Gulf 
Ry., the St. Louis Southwestern Ry. Co. of Texas and the St. Louis San 
Francisco & Texas Ry.Co. To each of these companies there was issued 4% 
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of the $48.( 000 of the capitz - stock of the Terminal Co. 


Brazos Valley Ry. w as one of the parties to the agreement of April 1 1912 











and had issued to it of the Terminal Company's stock, but it has never 
used the facilities. ' 
, In 1914 the Trinity & Brazos Valley was placed in the hands of a receiver. 
Because of default under the ¢ per g agreement the Terminal Company 
has taken steps to excluce the Tanit & Brazos Valley from use of the 
facilities The Forth Worth Co wae dl tl consent of the 7 proprietary 
companies not in « eftult h as Pp irch iS ~ un appropri ite court orders the 
capital stock of the T« rminal Co. issue Trinity & Brazos Val V 
120, p. 2811. 

Golder: Pelt RR. Co. of Kan. inpl 4107 D ” } 

The I.-S.C. Commission on May } dismissed the application of the com- 
pa for authority to issue S800 000 Comme Stock nd S500. 000 1st lice 
“° bonds. the proceec’s of which were to be sed in connection with the 
construction of proposed line of railroad from Great Bend to Hays, Kans 
The Com: . so dismissed the mpliicat of the cor I t mstruct 
the above t mi ' fo it pub 
necessity had not er yw to req e ti co plated « 
V. 112, p. 1617 

Gra nd Cc anvon Railway. B 

The I.-S. C. Commission on Ma¥ 19 authorized the com] to is one 
registered lst mtve f old bond. series A. in the denom. of § wn id 
bond to he celiver to the Atchison Toveka & Santa Fe Rai in satis- 
faction of a like amount of indebte ss for advances for capital purpose 
V.118, p. 663 

Houston (Tex. Belt & Terminal Ry- Valuation 

The I S. « Cor S s placed tent lation of $4.87 2.S6S 
on the tota 1 , i 0] 500 on the tat Ow! d rop rt of the co pan 
as of Jur )} 1916 \ 1l¢ p. 2636 

Hous ston Tex & Brazos Valley Ry. Tentat Valu 

The I-s. ¢ (Commission has placed a tenta hue of 3667 .733 on the 
total used properties of the company of June 10 L917 V.118, p. 1772. 

Kansas City Southern Ry.—JLoses Revaluation Suit 

The company on June 2 lost ppeal fro 1 District of Columbia 
Supreme ¢ rt ae int n Ww t oucht a mandar to or pel thre 
Inter State Clormrerce Comn , ty piace valuat n on it entire 
property The Distr Court of Appeals held that the road reall oucht 
to vacate the valuation previously given and to obtain a revaluation: that 
the mandamus could not be used i substitute for an appeal nor as a writ 
of error and that it could not review the Commissio1 s proceeding V.120 
p. 1872, 1739 

L ehigh & New England RR. Re port. 

ea 4 ; 1922 19 

Tot. *y ry ou r. revs $5, 13 R79 $5,813 136 $4.597.073 $4.775.737 
Total r oF exps 1,128,772 4,468,945 , 664.039 § 795.741 
R ‘ t T S 204.842 294 979 219,424 296, 437 
Unco r va eyvenu 767 G8 f} 

Tota rv. oper ing 1 Hea 1; $1 149.& { S71 4 &7 "An 
Non-ope rating income 2 ON Drs 71.833 64.610 

Gross income $1,323,244 $1,408,175 $885,417 $1,118,169 
Joint facilit &« rents 118.981 06.427 4,129 85.440 
Miscell. tax accruals RAF KO] 179 All 
Int. on fd. & unfd. debt 319.256 201 801 08.740 319.073 
Amor.of dise.on fd debt 1.90% 5,374 5.829 6,342 
Miscell. income charges 18,954 17.787 90.045 1.306 
income ipplied to sk 

reserve funds 9 698 R910 R OK 6.489 

Dividi nas 15° 1.020 000 4)204 000 LO V680 000 LO)}68S0 000 

Ralance, surplus def$169.717 $762,984 def$304.013 215.916 
—V. 119, p. 2407 

Maine Central RR.—Declares Dividend of 214% on 


Account of Arre araqges on Prefe rred Stock. The directors on 
June 3 declared a dividend of 2149 on account of accumula- 
tions on the outstanding $3,000,000 Cumul. Pref. stock, 
payable June 15 to holders of record May 29. These are the 
dividends which were due June 1 and Sept. 1 1924 and 
designated as dividends Nos. 34 and 35. This payment will 
reduce accruals on the stock to $17 50 per share. 

The regular qu urterly dividend of 144° on the 


i 
2 
) 


Preferred 


shares was paid June 1 to holders of record May 15. (See 
also V. 119, p. 2176.)—V. 120, p. 2008. 

Minneapolis & Louis Ry.—-Tentative Valuation 

The I.-S. C. Commission has placed a tentative valuation of $46,944,428 
on the total owned, and $46,057,544 on the total used properties of the 
company, as of June 30 1917 V. 120. p. 2546 

Missouri Pacific RR.-Bonds Authorized 

The I.-S. C. Commission on May 20 granted the company authority 
(1) to procure the authentication and celivery of $35,317,000 Ist & Ref. 
Mtge. 6% gold bonds, series ‘‘*E;"" $25,000,000 thereof to be sold to Kuhn 
Loeb & Co. at not less than 96% and int., and pending delivery, all or any 
part to be pledged as security for certain interim certificates, and $10,317.- 
000 to be pledged as collateral security for any note or notes which the 
company may issue uncer paragraph (9) of section 20a of the interstate 
commerce act }) to issue $25.100,.000 of interim certificates: and (3) to 
yledge as sec urits for such certificates all or any part of $9.044,000 of Ist 
tc Ref. Mtge. 5 gold bonds, series 'C Carl A. deGersierff for applicant. 
See offering in V. 120, p. 2008 V. 120, p. 2811, 2546. 
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which has been reduced to $7.811 eS The 
balance of $4,439.052 will go into the company’s treasury. 120, 2812, 
2 266. 
Perkiomen RR. (of Pa.).—Tentative Valamtion.— 
The Inter-State Commerce Commission has placed a tentative valuation 
of $1,896,532 on the total owned and used properties of the company as of 
June 30 1917 V. 110, p. 2193 


Seaboard Bonds. 


Air Line Railway. 











The [.-S. C. Commission on May 20 granted the company authority 
1) to procure the authentication and delivery of $2,294,000 Ist & Consol. 
Mtge. gold bonds. due 1945. 6 eries A, and to pledge them as collateral 
security for any note or notes which the company may issue within the 
imitations of par raph (9% of section 20a of the interstate commerce act; 
mid , to a ime oblication nd liability. as guarantor. in respect of 
$434,000 of Tampa & Gulf Coast RR. Co Ist Mtge. bonds. 120, p 
9208, 230v 
Tampa Southern RR. ( truction of Extension.— 
The I.-8S. C. Commission on May 21 issued a certificate authorizing the 
company to construct an extension of its line of railroad from the southern 
tern near Sarasota, Sarasota County nd extending in a general 
outheaste irection through Sarasota and Manatee Counties to a point 
on the Fo Meyers branch of the Atlantic Coast Li RR. or near Fort 
Ogden, De Sota Count a distance of approximately 39 miles, all in the 
State of Florida V. 110, p. 872 
Texa s & Pacific Ry.— Tentative Valuatio 
The I.-S om mission has placed i tentative valuation of $68,170,227 
on the tot 1 ow wena ind S65 .083 616 the total used properties of the 
ompany, as of June 30 1916 \ 120, p. 2542 
Toronto Hamilton & Buffalo Ry. —/urnings. 
Ca Gros Net (a ft r Other Charges Balance, 
Yi Revenue Jar Income. «A Dividends Surplus 
1024 $2,520,475 $143,879 S286.487 $252 09] $178 97 
1 24 910,527 721,981 $243.896 234,509 (6! 10 618 
I‘ 2.444 SI 150.108 344,532 272 237 h 251 653 
14 y21 2.677 O84 379.838 329,713 S74.300 (6! 64,501 
1920 3,229,736 724,083 250,519 314,401 660,200 
—V. 118, p. 2459. 
Wabash Ry. Acaqui lion of 1) /) irhor. 
See Ann Arbor RR. above V.129 p. 2682, 2547 
PUBLIC UTILITIES. 
Telephone Rares in New Jersey North of Trenton are Adranced an Average 
of 0 Pending Decision by Public Utilities Commission New York 
Evening Post June | p 3 
Adirondack Power & Light Corp Pow VW erqer 
In connecti with the proposed $50.000.000 up State utility merger 
ce Mohawtl Iiuds Power Corp. below) a circular to the holders of 
the Common stock says 
There has been a rapid growth in recent vears in the demand for electric 
power fro the syvsten of the various companies in the region of this 
COM pans ind new facilities have been required to meet the demand. New 
plants have been and are being built and interconnections have been made 
with various independently owned systems, thus making it possible to use 
at all hours facilities which would otherwise be idle on occasion, but the 
demand continues to grow and it is clear that the maximum use of all the 
facilities of each of the separate companies is required if the public is to 


served 


be properly and economically This full use can obtained only 
by co-ordinating the operation of,as many as possible of these systems into 
a sole control and a plan to accomplish this has been prepared. 

A new company, Mohawk Hudson Power Corp. has been organized in 
New York, with a capital stock consisting of preferred, second preferred 
and common shares, all without par value. The new corporation has 
completed arrangements by which, if the P. 8. Commission approves, it 
will acquire substantially more than half the conumon stock of this com pany, 
two-thirds or more of the common stock of Utica Gas & Electric Co. 
Fulton County Gas & Electric Co. and of Cohoes Power & Light C orp. 
and substantial amounts of the capital stock of Municipal Gas Co. of the 
City of Albany, probably more than two-thirds $7 .249.360 of cash has 
been subscribed for common stock of this new company and it has arranged 
to acquire 80,000 shares of the common stock of Niagara, Lockport & 
Ontario Power Co., 45.000 shares of the $7 cumulative preferred stock of 
Power & Electric Securities Corp., (which owns 85° or more of the common 
stock of Northern New York Utilities, Inc.) and substantial amounts of 
the bonds and notes of Fulton County Gas & Electric Co. In some cases 
the new company will acquire all the stock of corporations owning some of 
these securities rather than the securities themselves. 

Only stock of Mohawk Hudson Power Corp. will be issued for these assets 


and the maximum number of shares so to be issued will be 280,000 shares 
of pref. stock, 182.654 shares of 2d pref. stock and 981.692 shares of 
common stock Both the preferred stock and second preferred stock are 


entitled to cumulative preferential dividends at the rate of $7 per share per 
annum and to $100 per share in distribution of assets other than by dividend 
from surplus or profits and both are callable at $107.50 per share and divs, 

With each share of the 2nd pref. stock option warrants will be issued 
entitling the owner thereof to purchase a total of two shares of common 


stock of the new company at any time at $50 per share, payable in cash or 
by the surrender of one share of 2nd pref. stock for two shares of common 
stock 

The shares of the common stock of Adirondack Power & Light Corp. 
to be acquired by Mohawk Hudson Power Corp. are owned by General 
Electric Co. and Ledyard Cogswell, Jr., Francis E. Frothingham, Wm. C. 
Hotchkin, Cornelius D. Scully With respect to each share so acquired 





from the General Electric Co. and the others mentioned, Mohawk Hudson 
Power Corp. will issue one-third of a share of its 2nd pref. stock with the 
accompanying option warrants at the rate mentioned above, and one 
share of its common stock, together with a subscription warrant entitling 
the bearer to subscribe for one additional share of said common stock at $10. 
Common stockholders are invited to exchange their shares for shares of 
Mohawk Hudson Power Corp. on the same hasis Arrangements have 
been reade. however, under which thev may receive for each of their shares 
of cor on stock at their election, either (a) One-third of share of the 
2nd pref. sto« with the accompanying option arrants for two-thirds of 
a share of cor on stock as mentioned above) and one share of the common 
stock of Mohawk Hudson Power Corp together with a subscription 
warrant entitling the bearer thereof to ibyseribe for one additional share 
of comin tocl t £10 ‘the has on which the hare of General Electric 
€5 ad the other he exchanved 0 4h) (ine-third o share of 2nd 
pref ' | th th ‘ omra op varrant f two-thirds of a 
} eof { s/t) nN ! of the hare of common stock) 
nd a , t t<« the bearer thereof to subscribe for one 
hears ft ‘ it & 
| ‘ +} chanwse ley t th toct with ¢ itral 
t ] I d ( t i elect 
hich of the it tou bo the villa pt V. 120, p. 2547, 
ri 
American District Telegraph Co. 7o R vita 
The t } t “A hort t ‘ eha r th pre nt authorized 
‘ i { ( hare fr ¢ t } ft . ts { i i) hares 
{ ? ‘ pa =7 a , OOO sh fnew no par Co mon 
tor Under the plan or re of Preferred and o hare of new 
par Co dt led ch for each share of stock 
rie A h 
I) I ri I ! I e and p ible 
‘ t i ting powe 
‘ t ( the Co ! rrhcae for an 
ur f 1 of f tetar Prof | 
rh t { Telerray ( cont . of the present 
out Sy) OF vit \ ] iF war 2144 
American Gas Co. (Pa.).—-Tiine for D of N. J. Co 
* ; j / r 
The P } Stock | hanes is advised on Mav 2S that mor 
than 75 f th outstanding tock of he American Gas Co \“ J.) his 
been deposited under th plan for the juisition of the stock by th 
United Gas Improvernent C'« which is the amount requisite to make th 
first ste] the pia effect ‘ In order to afford opportunity to all stock 
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holders of the American Gas Co., (N. 









J.), who have not already depos ted 
their stock to do so. the time f makin deposit has been extended 
bey d June 1 1925. which extension has bee consented t yy the United 
(;as Improvement Co The extension of time alle af king dep ’ 
may be terr ated at any time but od s’ not given to the 
Stock Exct ge in advance of such terminatior 

4 special meeting of American Gas Co. of Penns , has heen « j 
for June 19 to act on agreement of merger and cor Int with U1 d 
Gas Improvement Co American Gas Co. of Penns snia was formed : 
vehicl fr efter tne acquisition b the I ted I ' ‘ , ‘ 

f stock of Ame n 3 Co New Jerse Asset of Ame ; (; 
Pennsylvania cor tof stock of American Gas Jerse der 
under the merger plan. The stock of the P« nia Co held is 
tr gt ts f tes | ne tee d ‘ f 
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quarterly d dend of 25 cents per si on the ¢ tock, b 
fuls 1 to holder of ecord Jur 1) ito stockho ‘ ho 4 
to June 10 1 5 irre dered ertif t< f rt , 
change for non par lue share po! e making of ‘ 
not prior to Jul 1 192 Ar extr divi di: ther of 1 
v ilso paid J ) t on the Comme to no ir 

The rer q +r dividend of & a 7 reo ' 
par value Preferred stoc} di 9 } sutstandir | ‘ ‘ 
$50) have been declared for the quarts ending J 1 i‘ t ‘ 
Aug. 1 to holders of record July 10 \ 20. p x70 »4 

Appalachian Power Co. 1; ! Repo 

Calendar Year 1924 19 v2] 
Operating revenue 3% 661 449 G4 Ats4A4 » HO 2 RT HOT 
Operating expense 1.7 iy 1.7 OF ; 1 5a ~ “ any 

Operating income $1,910,256 Z1 627.000 £1 ,.393.474 %1.105.710 
Other income (interest 136.778 12-9 24 36% ; 9 

Total income 82 047.024 81.660.92 €1 A17.837 . ra 9 
Interest $200 0% S656.109 SH48 624 26,575. .556 
Amort. of disc. & exp R2 725 67 9% 57 960 1.760 
Depre reserve SO OO Cy FW) “0 if) 
Commins, &c.,}st Pf.st 657 4,110 5,750 
Profit on sale of office bldg Cr.20.97¢ 
Ist Pref. stock divs 206 606 136.684 70,938 S17 
Divs. Preferred stock 259 420 259,420 4 B55 

Balance, surplus $242 646 $162.67 331.719 2104869 
—V.120, p. 451 

Arkansas Natural Gas Co.--Harning 

\Including Arkansas Fuel Oil Co 
Combined Income Account for Quarter Ended Mar. 31 1925 

Cross income @1 456.750 
Gross expense O57 681 
Deductions 54.126 

Surplus Ist quarter, 1925 &6)44 944 
—vV fon. p. 2514 

Beech Grove Traction Co., Indianapolis.—Su/v. 


Sale of the company at a price not less than $30,000 was ordered by 
Judge Harry ©. Chamberlin, of Circuit Court at Indianapolis May 27. 
The sale will be held June 22 at the offices of the Fletcher Savings & Trust 
©o., receiver for the company 

The Fletcher Savings & Trust Co. was named receiver for the road in 
Nov. 1917 A total of approximately $100,000 in bonds is outstanding 
The road is four miles in length, connecting Beech Grove with the lines 
of the Indianapolis Street Ry. About two miles of the city street car lines 
are used, making the traveling distance of Beech Grove cars about 6 miles 

It is reported that if the line should be discontinued 
established. 


Bradford Electric Co. Bonds Called. 

All of the outstanding Ist Mtge. & Coll. Trust 6°). Series A’ Gold 
bonds, due Jan. 1 1929 have been called for payment July 1 at 105 and int 
at the Guaranty Trust Co.. trustee, 140 Broadway Y. City V. 118 
p. 1915. 

Buffalo, Niagara & Eastern Power Corp. —Verger. 

The corporation has applied to the New York P. 8S. Commission for au- 


thority to acquire and hold more than 10% of the Common stock of the 
Buffalo General Electric Co., Niagara Falls Power Co., Niagara-Lockport & 
Ontario Power Co. and Tonawanda Power Co. See also V. 120. p. 2683 
OCAT 
2547. 


Calumet Gas & Electric Co.— Acquisitions. 

The Indiana P. 8. Commission has approved the purchase by the company 
of 6 privately owned electric and power utilities serving various communities 
in the northern part of Indiana. ‘The purchase price, according to the 
commission's order, was $818,264 

The companies included in the purchase and the prices fixed were The 
Indiana Electric Utilities Co. of Angola, $310,141, subject to lein of $186,- 
400; C. F. Cain Power & Light Co., Ontario, $159,188: Hawk Brothers Mill- 
ing Co., Mongo. $86,382: Bass Lake Electric Light & Power Co., $19,980; 
Nevada Mills Electric Co., $33,083, and the Orland Light & Power Co., 
$23 .090.—V. 120, p. 1456 

Re port 


Central Connecticut Power & Light Co. 





Earnings Year Ended Dec. 31 1924 

Cent. Conn. Esser Light 

Pr. & Lt & Pr. Co. Combined. 
Current income.--.... $144,583 $114,228 $258,811 
Miscellaneous income 8,281 3,551 11,822 
Investments ._______- 21,564 in were 21,564 
_ Total income. ---.---- a $174,428 $117,779 $292,207 
Operating expense_______. 116.443 76,667 193.111 
Bond and note interest. - _ - 30,729 30.729 
5 dewamamuame 25,300 21,000 16,300 

Balance - - - -- $1,955 $20,111 £22,067 

—V. 117, p. 897. 


Central Hudson Gas & Electric Co.-—Acyuisitivy 
The company has applied to the New York P. 8. Commission for authority 
to acquire all of the outstanding stock of the Citizens’ RR., Light & Power 
Co., and all of the outstanding stock and mortgage bonds of the Southern 
Dutchess Gas & Electric Co., and to merge these companies. The com- 
any has also applied for permission to purchase the stock of the Fishkill 
‘lectric Ry V. 120, p. 1325 
Central Illinois Light Com 


pany. Earnings 
09 


12 Mos. End. Apr. 30 1925 9 1923. 1922 
Gross earnings $3.646.227 $3,.579.643 $3,252,488 2.790.047 


Oper. expens., incl. taxes 


& maintenance . 1.977.649 2.064.032 2.039.569 1.611.224 
Fixed charges _. 535,794 479,345 488,161 $25,156 
Preferred dividend i 297 623 280,998 222 365 184.627 
Prov .for replac.& depre 256,800 225,600 210,000 210,000 

Balance, =e $578,361 $529,658 $292,393 $359,039 
—V. 120, p. 2010, 954 


Chicago Lake Shore & South Bend Ry.— Sule. 

Floyd 0. Jellison, special master, will sell the entire property at Gary, 
Ind., on June 29. Under a tentative reorganization plan announced Febru 
ary last the property will be transferred to Insull interests ‘see V. 120. p 
701).—V. 120, p. 1746, 1201. 
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Cohoes Power & Light Corp.—-Power Merger 


In connection with the $50.000.000 up-State power merger 





see Mohawk 


Hudson Power Corp. below) a circular says 
Frank M. Tait has agreed, with other stockholders, to transfer his 
holdings of stock of the corporation, in exchange for stock of the Mohawk 


, 


Hudson Power Corp., on the basis of one share of stock of the Cohoes 
corporation for 1.84 shares of Cumul. Pref. stock of Mohawk Hudson 
Power Corp., without par value, each share carrying dividends at the rate 
of S37 per nnum, and } share of Common stock of Mohawk Hudson 
}’ er Cort thout r value 

“he Moh Hu Power Corp. has offered to acquire all of the 
or mon sto of Cohoes Power & Light Corp Municipal Gas Co Utica 
G & ric ¢ rond Power & Light Corp. (or companies holding 

( , t of r other companies 


of the 
Cohoes 
the " 


| . 4 
Cor it the office of e ¢ 1 Tr or 
7 wy hich h ¢ re - 
t r ' ¥ t th 
( 1 Ty ( rd 
Commonwealth Power Corp. ) }) 
5 > { r the t t t ‘ } nis 
, T's ‘ File I Co thr h th } if ocks 
\ 0. p. 268 1548 
of record June 12 is entitled to vot D ‘ June 2 
I rs Trust Co deposit t ithoriz to ey ny 
f her ts of 1 Pref. and Common stock of the Tennessee fF tri 
Power ( fter June 15 under offer of the Commonwealth Power Corp 
‘I » 1992 
Ml r of wkholade of Con onwealth Power Corp ed 
to bh held n Ju ) to act upon the matters cont ned in notice ted 
May 22 1° 

qd Trils the tentati ( te of record for ¢ ends 7 vahle Ane on 
Pref D or Y ot of Commor th Power Cory ind 
“2d Pref ack of th Tennessee Electric Power C« 

‘ Ju h be set as the tentative date « which Commor tock- 
holce of Cor 0 ealtt Power Corp 7 i to s 1! in their 
ertif it stock to have th split up into ft r sofr Common 
for one sh of the present Common stoch Ip to this same date holders 
of nresent outstanding Common stoctl option warrants upon exercise 
thereof and for each $100 paid thereon, will re one share of present 
C‘omrnon tock of the Commonwealth Power Corp After this date they 
will rece upon like exercise four shares of new Common stock of the 
Commonwealth Power Corp. for each $100 paid thereon 

f; July 24 has been set as the tentative date of record as of which holders 
of new Common stock of the Commonwealth Power Corp. will be sent 


warrants evidencing their right to subscribe s 

new Common stock to the extent 

stock on such date of record 
ga) Aug. 31 has been set 


at $30 per share to additional 


of 1-10 of their holdings of such new 


as the tentative date after which subscription 


warrants evidencing the richt to subscribe to new Common stock of Co- 
monwealth Power Corp. at $30 per share become void V. 120. p. 2814 
—— 

Community Traction Co. Tends: &e 

The Bankers’ Trust Co., 16 Wall St N. Y. City, will until June 20 


receive bids for the sale to it of Ist Mtee. 6% Gold bonds dated Jan. 31 
1921, to an amount sufficient to exhaust $142,395, at a price not exceed- 
ing 104 and interest.—V. 119, p. 2759. 
Connecticut River Power Co. (of N. H.).—Tenders.— 
The Old Colony Trust Co., trustee, Boston, Mass.. will until June 12 
5% 30-vear Sinking Fund Gold 


bonds, due June 11937, to an amount sufficient to absorb 836.171 116, 
p. 2642 

Consolidated Gas Flectric Light & Power Co. of 
Balto.-Bonds Sold.—Alex. Brown & Sons. Brown Bros 


& Co ‘ Lee, Higginson & Co.., 
Trask « (‘o, 


Jackson & Curtis and Spnencer 
have sold at 1001% and interest $9,000,000 
Ist Ref. Mtge. 5°) Sinking Fund Gold bonds, Series “F’’. 

Dated June 1 1925: due June 11965. Prin. and int. (J. & D.) payable at 
office of Alex. Brown & Sons. Baltimore, and Bank of the Manhattan Co. 
New York. Denom. c* $1,000 and $500 and r* $1,000 and authorized multi- 
ples. Red. all or part. at any time on 60 davs’ notice at 105 during first 
10 years, at 104 during second 19 years, at 102'% during third 10 years, at 
101 during next 8 years and at 100 during last 2 years: plus int. in each case. 
Interest payable without deduction for Federal income tax up to 2%. 
Bankers Trust Co., New York, trustee. 

Purpose.——Proceeds of these $9.000.000 bonds. together with additional 
cash to be supplied by the company, will be used to refund $8,.532.500 Ist 
Ref. Mtge. 6% % bonds. Series ‘'D,"' which are to be called for redemption at 
110 on Aug. 1 1925 (thereby decreasing Bond interest charges by $127 .987 
per annum), and to reimburse the treasury of the company. in part, for cost 
| of property additions and extensions. 

Security.—These $9.000.000 5° Series ''F"’ bonds (equally with $11.263.,- 
000 6% Series A" bonds and $5,000,000 5% % Series “‘E"' bonds) are 
secured by mortgage on all property now owned or hereafter acquired. 
Bonds are reserved to refund all underlying issues. 

Sinkina Fund.—An annual sinking fund of 1% of Ist Ref. Mtge. bonds 
outstanding, used for purchase or call and retirement of lst Ref. Mtge. 


bonds, began on Aug. 1 1923. 
Spencer Trask & Co., New York and 


Preferred Stack Sold 
Boston and Chase & Co., Boston. announce the sale of 


$1.000.000 6% Cumul. Pref. (A. & D.) stock, Series “D.” at 
$100 50 ner share, to yield 5.97% (dividends will accrue from 
July 1 1925). 

Dividends payable quarterly beginning Oct. 11925. Red. all or part on 
60 days’ notice, at 110 and div. At no time shall the number of shares of 
Preferred stock issued and outstanding exceed \4 the number of shares of 
Common stock issued and outstanding and not held or owned by the com- 
pany. Preferred stock may be issued in different series, the fixed pre- 
| ferential dividends upon which shall in no case exceed 8° per annum re- 

ferred stock outstanding or subscribed, including present issue, $12,000,000. 
Transfer agents: New York Trust Co., New York: Continental Trust Co 
Baltimore Registrars: Guaranty Trust Co.. New York: Union Trust Co. 
of Marviand. Baltimore, Outstanding Preferred stock is listed on the Balti- 
more Stock Exchange and application will be made to list the present issue. 
Data From Letter Of Herbert A. Wagner, President of the Company. 

Company.—Does the entire gas, electric light and power business in Balti- 
more, including the supply of all power used by the street railways Its 
operations also extend into the suburbs and surrounding counties, now serv- 
ing a population of about 825.000 Company has generating stations ag- 
gregating over 266,000 h.p. capacity The construction of a new generating 
stationto havean ultimate capacity of 185.000h.p. is now under way Com- 
pany furnished. under an advantageous contract. with power from the 
largest water power plant in operation east of the Mississippi and south of 
Niagara Its gas plant has a capacity of 67 .000.000 cu. ft. daily and it also 
has a contract under which it purchases from the Bethlehem Stee) Co. by- 
product coke oven gas for a substantial part of its output 

Diridends Continuous cash dividends on the common stock have been 
paid since 1909. In Oct. 1924, the Common stock, then of a par value of 

190 per share. was changed into Common stock of no par value, on the basis 
| of 4 shares of no-par stock for each share of $100 par value. For the 10 
years prior to Oct. 1 1924 the dividend rates averaged more than 7 %4 % per 
annum. The present dividend rate, $2 oy share per annum, is equivalent 
to 8° per annum on the old stock. which 87 rate had been in effect since 
April 1 1917. 


is also 


i 
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Purpose.—Proceeds will be used to reimburse the treasury in part for the 
cost of additions and extensions to gas and electric plants, transmission lines, 
distribution systems and other capital expenditures. 

Valuation of Property.—In June 1923 the P. 8. Commission of Maryland 
rendered a decision that the valuation of the company's property was at 
Jeast equal to the par value of its entire security issues then outstanding 
(bonds, preferred stock and common stock) and its book surplus. The re- 


the continuance of dividends not only on the preferred stock but also on the 
common stock at the rate of $2 per share per annum. 

Capitalization Outstanding Upon Completion of Present Financing. 
8% Cumul. Pref. Stock, Series A i ee ee $5 
7% Cumul. Pref. Stock, Series B 
Stock, Series C 


£000 000 
4g % Cumul. Pref incl. $48,500 subscribed but 


not fully paid for : , . 4,000,000 
6% Cumulative Pref. Stock, Series D Sa 1.000.000 
Common Stock—paying $2 div. (701,288 shs, no par value 17 532,200 
Consol. Gas Elec. Lt. & Pow. Co. Gen. Mtge. 44s. 1935 13,845,000 
Consol. Gas El. Lt. & Pow. Co falto., Ist Ref. Mtge. S. F 

Series “‘A’’ 6s 1949 —_ : 11.263 ,.000 

Series “E"’ 514s 1952 5.000 000 

Series ‘‘F"' 5°. due June 1 1965 _ 9.900.000 


Consol. Gas C« ._ of Balto. City Consol. Mtge 


ss 1939 3.400, 000 
Consol. Gas Co. of Balto. City Gen. Mtge. 4!4¢s 1954 6.100.000 
United Elec. Lt. & Pow. Co. Ist Consol. Mtge. 4's 1929 1.428.000 

Guaranteed Issues of Subsidiary Companis 
Roland Park Elec. & Water Co. Ist Mtge. 5s 1937 300,000 


Baltimore Elec. 


». of Balto. City Ist Mtge 5s 1947 943 000 


Ce 
Baltimore Elec. Co. of Balto. City 5% Pref. stock 1.000.000 
Public Service Bldg. Co. lst Mtge. 5s 1940 795.500 
Public Service Building Co. 6 Pref. stock 676,700 


Earninas for Calendar Years 


Oper Sur. Arail 
Gross Exrp.& Net Fired Di 
Income Tares Earnings. aCharges. A&C. 
1919 1?.813.617 8.012.906 4.800.711 2.283.622 2,517,089 
1921 16.612. 388 10.584.582 6.027.806 2.8.6,184 3.201.672 
1923 22 991.699 12.588.592 9.633.1.7 $088.72? 6.544.385 
1924 __- b21.711.928 13,064,002 8.647.926 3.074.365 5,573,561 
1925¢ 21,919,654 12.890.308 9.029.446 3.052.277 5.977,169 
a Exclusive of amortization. b Rate decrease effective July 1923. 
¢ 12 Months ended April 30. 
To Ret e Serve ial lad 6) » OF lst Re # Viae. Bonds. 
All of the outstanding Series '‘D'' 61° Ist Ref. Mtge. S. F. Gold bonds, 
dated Feb. 1 1919, have been called for payment Aug. 1 at 110 and int. 


at the holders’ option, at the Bank of the Manhattan Co., 
at the office of Alexander Brown & Sons, Baltimore, Md 
Bank, Ltd., London, England See also V. 120, p. 2814 


Consolidated Telegraph & Electrical Subway Co. 

The company has increased its authorized Common stock from 604.500 
to 704,500 shares of no par value The 37,500 shares of no par Preferred 
stock remain unchanged V. 118, p. 3083 


New York, or 
or at the Midland 


Consumers Power Co.—£arnings.— 


12 Mos. End. Apr. 30 1925. 1924 1924 
Gross earnings._.__...._......-..--$18,595,453 $17,874,410 $15,164,921 
Sper exps., incl. taxes & maint.... 9,723,438 9,663,958 8,034,188 

OG CROPHOS.... nc cccccccsencsss 3,057,905 3,200,551 2,420,424 
Preferred dividend -_------- 1,784,126 1,282,133 1,024,292 
Prov. for replac. & deprec - 1,820,000 1,184,000 1,094,078 


Balance, surplus _. $3,109,987 $3,483,737 


—V. 120, p. 2267, 2010. 
Continental Passenger Railway Co.— Dividend. 

The Philadelphia Stock Exchange on May 29 announced the declaration 
of the semi-annual! dividend of $3 per share, payable June 30 to holders of 
record May 29, less 38 cents per share to cover first and second quarterly 
installments of the 1924 income tax.—V. 118, p. 2823 


Detroit Edison Co.—-Bonds Sold.—A syndicate composed 
of Coffin & Burr, Inc., Spencer Trask & Co., Harris, Forbes 
& Co., Security Trust Co., First Nat’l Co. of Detroit and 
Bankers Trust Co. has sold at 991% and int., yielding over 
5% $8,000,000 Gen. & Ref. Mtge. Gold bonds, series “B,”’ 
5% due 1955. Dated Oct. 1 1924; due June 1 1955. 


Listing.—-Application will be made to list these;bonds on the New York 
Stock Exchange. 

Data From Letter of Alex Dow, President of the Company: 

Company.—Does the entire commercial electric lighting and power 
business in the City of Detroit, now the fourth largest city in the United 
States and in an extensive adjacent territory in the State of Michigan, 
serving a total population conservatively estimated at 1,650,000. Company 
also conducts a steam heating business in the central area of the City. 
The property of the Company includes four large modern steam generating 
plants with an aggregate capacity of 503,009 kw. 

Security._-Secured by a general mortgage on the entire fixed property 
and franchises of the company, and in addition are secured by the deposit 
of $12.500,000 ist & Ref. Mtge. Bonds. Additional underlying bonds 
May not be issued unless they are deposited as further security for the 
bonds issuable under the indenture securing the Gen. & Ref. Mtge. Bonds. 
The indenture contains provisions for modification thereof and of te rights 
of the bondholders in certain respects, with the assent of the company and 
of the holders of not less than 85% of the outstanding bonds. 


Earnings, Year Ended April 30 1925. 


ets GEES, css an cgncveacenénn ceusnesennes euan - $34 586 502 
> Ci, Ce ap Cc. a ccawessndpesbeeeééeese ---- 24,038,023 
Annual interest on mtge. bonds (incl. this issue)......--.- .. 3,657,390 
Pika viccdndcevacchinnuvegedWdeeeuwwn pnabkekewen +6 $6,891,089 
Capitalization— Authorized Outstanding 
Stock (has paid 8% divs. regularly since 1916). $85, ,000 $65,549,100 


Convertible Debentures: 
One issue of 65 due 1932-__.-_-__- 


— $4,146,200 
Three issues of 7s due 1928, 1929 and 1930, 


Se ; cen ete 5,638,800 
Gen.& Ref.Mtge.bonds; Series A, 5% due 1949 x ' $12,500,000 
do Series B, due 1955 (this issue).-.....-) 8.000.000 
lst & Ref. Mtge. due 1940; 5% . 16,665,000 


Series A 


do 6% Series B 


i aeeiar dai : eaeil ‘ osu y 18,319,000 
First Mortgage 5%, dne 193° i i ia a aha Closed 10,000,000 
Eastern Mich. Edison Co., Ist Mtge. 5s, 1931- Closed 4,000,000 


x Limited only by the restrictions of indenture 

y Authorized $75,000,000. In addition to the $34,984,000 Bonds shown 
as outstanding, there are $12,500,000 Bonds deposited as security for the 
Gen. & Ref. Mtge. Bonds and $13,516,000 Bonds in the treasury. Neither 
the Bonds in the treasury nor any other Ist & Ref. Mtge. Bonds may be 
issued unless they are deposited as security under the indenture securing 
the Gen. & Ref. Mtge. Bonds. 

Purpose.—This issue will provide about one-half of the new capital 
estimated to be needed for the calendar year and the first months of 1926 
The proceeds of this issue will be applied towards the construction of three 
new substations in the downtown district of Detroit, a new steam heating 
plant in the same district, very large extensions of the underground cable 
transmission system, an additional tower line, with two circuits at 120,000 
volts, between the Trenton Channel! plant and the western industrial district 
of Detroit, a new hydro-electric plant at French Landing on the Huron 
River which will go into commission late in the summer, and numerous 
expenditures towards the provision of distribution wires, line transformers, 
service connections and meters for an expected addition during the calendar 

ear of more than 36,000 customers, of which number 14,885 have already 
oom added between Jan. first and this date.—-V. 120, p. 2814. 

Galveston-Houston Electric Co. Noles Called. 

All of the outstanding 344-Year 7% Secured Gold notes, Series ‘‘A’' and 
“B."' due Aug. 1 1925, have been called for payment July 1 at par and int. 
at the Atlantic National Bank of Boston, 10 Post Office Sq., Boston, Mass. 

See also Houston Electric Co. below.—V. 119, p. 74. 


$2,591,938 
! 


000.000 | 





000 


turn allowed by the Commission on the valuation as a whole, amply assures | 


| . 
(Gross earnings 


_Great Western Power Co. of Calif.—Bonds Offered.— 
FE. H. Rollins & Sons, Lee, Higginson & Co., Bonbright & 
Co., Inc., New York, and Peirce, Fair & Co., San Francisco, 
are offering at 99 and interest to yield about 5.57%, $6,300,- 
First & Ref. Mtge. Sinking Fund Gold bonds, Series 

“PD” 516%. Dated Feb. 1 1925; due Feb. 1 1955. (See 
description in V. 120, p. 956.) 

_ Company Incorp. in 1915 in California. Does an extensive electric 
light and power business in central California, serving a population of over 
1,400,000. Since the beginning of 1912 the connected load has been in- 
creased from 110,000 h.p. to about 482,000 h.p. and the number of con- 
sumers from 4.230 to over 54.000. During this same period gross earnings 
have increast d from about $2,000,000 per annum to over $7.780,000 per 
annum Company's electric generating plants have a present productive 
capacity of 225.000 h.p., of which 175,000 h.p. is hdyro-electric and 50,000 
h p. is in auxiliary steam plants 

Company is controlled by Western Power Corp., which has recently 
acquired control of San Joaquin Light & Power Corp. and its affiliated 
companies Midland Counties Public Service Corp. and Fresno City Water 

orp 

Purpose 
on hand 
Bee 


, ‘ 


Proceeds from the sale of these bonds, together with funds 
will be used to retire on Aug. 1 1925 all Ist & Ref. Mtge. Series 
bonds of the companys 

Capitalization Outstanding After Giring Effect to This Financing. 
Common stock $27 .500,000 


Preferred stock 7° cumul. (inel. $1,518,000 subscribed for but 
not fully paid up 11,188,084 
Debentures —6°; , due 1925 1.177.600 
First & Ref. Mtge. bonds, Ser D,” 5% 1955 (inel. this 
offering & 500,000 
do Series “C"' 6° 1952 5.923 000 
do Series “‘A’’ 6°, 1949 5 SOL S00 
Underlying Divisional Mortgage bonds (closed mortgages 2 817.950 
First Mortgage 5° bonds, 1946 (closed mortgage) . 19,535,000 
Earnings (Reclassified) Twelve Months Ended April 30. 
1924. 1925. 


exclusive of int. during construc’n 


5 $7 .328.865 $7,780,413 
Operating expenses, taxes, rentals, &c 2,701,681 3.075.563 
Net earnings $4.627.184 84.704.850 


Annual int. on outstanding mtge. bonds (incl. this offering 2 294,685 


Balance $2,410,165 
Security.—Secured by a first mortgage on the company's Caribou plant, 
which has a present productive capacity of 88 000 h. p., and which is 
capable of increase to an ultimate capacity of 176.000 h. p. Bonds are in 
addition secured by a general mortgage on the entire property now owned, 
subject to underlying liens, and also on all property hereafter acquired. 
No further underlying bonds may be sold to the public. 

Under the terms of the First & Ref. Mtge., additional bonds may only 
be issued for 80% of the cost of additional property, and then only when 
net earnings as defined in the mortgage are at least 1%4 times the annual 
interest on bonds issued under this and underlying mortgages, including the 
bonds requested to be certified. 

{All of the outstanding Series ‘‘B"’ 7% 1st & Ref. Mtge. 8S. F. gold bonds, 
dated Aug. 1 1920, have been called for payment Aug. 1 at 110 and int. 
at the Bankers Trust Co., 16 Wall St., N. Y. City.}—V. 120, p. 2683. 


Hackensack (N. J.) Water Co.— Stock Offered. 

Holders of the 7% Preferred stock and Common stock of record June 12 
will be offered, subject to the approval of the New Jersey P. U. Commission, 
the right to subscribe on or before June 30, at $25 per share, for 7% Cumul. 
Preferred Class A stock (par $25), to extent of one share of new stock 
for each five shares held.—See also V. 120, p. 2815. 


Harlem Valley Electric Corp.—-Acquisition.— 

The Katonah Lighting Co. has applied to the New York P. 8. Commission 
for permission to transfer its franchises, works and system to the Harlem 
Valley Electric Corp.—V. 120, p. 2400. 


Houston Electric Co.—Bonds Sold.—Lee, Higginson 

& Co., Estabrook & Co., Parkinson & Burr, and Stone & 
Webster, Inc., have sold at 9414 and interest, to yield 
about 6.80°7,, $5,000,000 Ist Mtge. Gold bonds, Series A 6%. 
Dated June 1 1925; due June 1 1935. Principal and interest (J. &D.) 
try in Boston, New York and Chicago. Denom. $1,000, $500 and 
100 c*. Callable as a whole at any time or in part on any interest date at 
102 during the first two years, decreasing 14 4, at end of each two-year 
period from date of issue to par, during last two years, plus interest in each 
case. Interest payable without deduction for normal Federal income tax 
up to 2%. First National Bank, Boston, trustee 


Capitalization Outstanding upon Completion of This Financing. 
First Mortgage Series A 6s (this issue)__.___.....-.-.-.-.--- $5,000,000 
Equipment Trust Certificates 349,381 
Capital stock. ___- SEP OT Se eae 5,000 ,000 
Data from Letter of C. F. W. Wetterer, President of the Company. 

Company .—Incorp. in Texas in 1901. Does the entire street railway and 
an auxiliary bus business in Houston, Texas, serving a population of about 
190,000. Entire capital stock (except directors’ qualifying shares) is owned 
by Galveston-Houston Electric Co., which also controls Galveston-Houston 
Electric Ry. and Galveston Electric Co. 

Properties include a steam station located in the heart of the city, equipped 
for oil burning with a generating capacity of 2,800 h. p.; substations with a 
total installed capacity of 4,700 h. p.; 90 miles of equivalent single track; 
modern and fully equipped car barn and shops; 203 cars, and 4 motor buses. 
An additional 60 cars and 17 motor buses are being operated and will be 
owned as soon as the above Equipment Trust certificates are paid off. 
Lines interconnect with those of the Galveston-Houston Electric Ry. 

Security.—Secured by a first mortgage on all property now owned, esti- 
mated to have a present value of approximately $10,000,000, or twice the 
amount of these bonds. Additional bonds can be issued for not in excess 
of 75% of the cost or fair value of additions or improvements under careful 
restrictions of the mortgage outlined in accompanying letter. 

Sinking Fund of 2% per annum on total amount of Series A bonds issued 
(first payment April 20 1926) to be used to purchase or cal! Series A bonds. 

Pur pose .—-Proceeds will be used to retire two issues of bonds maturing on 
Aug. 1 1925, aggregating $2.974,000 in principal amount, to retire floating 
debt incurred to finance additions and extensions and to provide funds for 
this year's construction requirements. 


Twelre Months Ended March 31. 
1923 1924 
$2,021,929 $2,087,700 
1 678,524 1,730,114 


Net earnings $343,405 $357 586 
Interest requirement on present funded debt (incl. this issue) 
V. 118, p. 431. 


Indiana Service Corp. Re dempltion of Scrip Certificates. 

All of the scrip certificates issued by the Commercial Trust Co. of Phila- 
delphia, Pa. (now the Bank of North America & Trust Co.), for fractional 
shares of the Pref. stock of the corporation, will be redeemed at the office 
of the Bank of North America & Trust Co. on July 31 by the payment of 
a sum of money equal to the par value of such scrip certificates upon the 
surrender thereof Holders of any such scrip certificates not presented 
for redemption on or before July 31 shall not thereafter be entitled to re- 
ceive any dividends or exercise any rights as holders thereof, but shall be 
entitled only to receive the funds so set apart for the redemption thereof 
upon surrender of such scrip certificates at the office of the trust company. 

’. 120, p. 1326 


Interborough Rapid Transit Co. 
See Manhattan Ry. below.—V. 120, p. 2815. 
Interstate Power Co.—Preferred Stock Sold.—Pynchon & 
Co., West & Co. and W. 8. Hammons & Co. have sold at 
$95 per share and div., to vield about 7.37%, 30,000 shares 
$7 Dividend Preferred stock. Preferred as to both 


Earnings 
1925 
$2,613,343 

1,947,549 


Gross earnings 
Operating expenses and taxes 


$666,294 
$320,963 


Div. Rental. 


assets 
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and cumulative dividends. Shares are fully paid and non- | !" Whole or in part, and in the event of any such adjustment, acquisition 

= - or settlement they mav be required to he dep sited with such depositaries, 

assessanle., ed or delivered to such persons and in such manner 
I) committee may in each instance require. 

ompany ha yen in the hands of receivers 

- . iZatl mimittee was 


ranization 


he exce pt on 


Iowa Electric Co. 


' 


lar Ray 

Kansas Power & 
Rollins & Sons, Harri 
& CC ar . 3 ‘ , 9 100.000 toe, | reauiren restoration of credit and oo ght alte 
: ih 2 ‘ . ~,/ : ’ by > will ' hle j ep pa ith he vrowth at develop- 
Gold . Seri of 1 mmunities served a: ender igh standard of 

Dates 
onan 
redu 
Int 
Har ink ten dN Committs re presentin 5 raylor, 
trustee evry any wreus . » in wit} ' ductior , inv norms cee f < ‘wmmlau < oO John : edman, Louis W. 
and the uri ‘ ral Gold N ler "Om tuart, Chairman; George 
exceeding , er $1 per oe ' income tax I 
exceeding 6 ot ich int. per nnum 

Approved b the } r |’ om i 


Stuart, 
with 


- ositar 1 Bonds Tri tavings Bank, 
: , . Lee , ' c, New k; The nr on Lives 
Data from Letter of Clement Studebaker Jr., President of the Co. : oe ee 3 nae | eg 
, YT led thre rship of its Commor . . . ; ov rus : Mo 
; »., Whien ' lary OF the iit : f Nat | Bank 1nsi y nmerce Trust , Kansas 
ioht. ¢ rt rr ry . . tenes 4 Soar ’ , "Ramime ? 


Kan a Pe — oo in wanet , statior vith 60 n 
of double circuit steel tower trar ission lit ‘ “tir ‘ecumseh 1 . 
the electric utilities of Kansas Public Service ¢ r sid es at Topel for Ins. on Live ranting Annuities, Phi 
Atchison and intermediate point The initial generating capacity installed Boston: First Wisconsin Trust Co Milwaukee; 
at Tecumseh will be 15,000 k.v.a., with water supply and power house | is Union Trust Co., St. Louis, Mo.; New England National Bank, 
designed for an ultimate installation of GO.000 k v.a nmerce Trust Co Kans tv. Mo 

Compan property has been leased to Kansas Public Service Co. for 7 eitaries fe cured Prom ory Notes National Bank, New 
a period of 50 years, or 20 years beyond the maturity of these bonds The j 


. : , ’ York, and Continental & Commercial Trust & Savings Bank, Chicago. 
terms of this lease which has been approved by the Kansas P. I Commis , ’ 


sion provide for monthly payments, constituting an operating charge of Digest of Reorganization Plan, Dated June 1 1925. 
Kansas Public Service Co The estimated cost of the first unit of the tonds. Notes. Debts and Obligations of Old Compa in Hands of Public. 
power house, plus the transmission lines, will be $3,600,000 The esti a) Ist Mtze. 5% Gold bonds, dated July 1 191! $15,917,400 
mated annual rental to be paid under the lease amounts to $168,000, or (b) Collateral 6% Gold notes, dated Dec. 1 1917 (secured by 
over 3.70 times the annual interest requirements of this issue This rental $1,219,600 Ist M. Gold bonds bearing int. at rate of 6% a.) 000 ,000 
is subject to a readjustment from time to time under conservative restric (e) Collateral 7% Gold notes, Series A, dated May 15 
tions Surplus earnings of Kansas Power & Light Co. after Pref. dividends notes issued under the trust agreement, whether Series A or 
will be available for the payment of dividends upon the Common stock Series B, being equally secured by $2,575,000 of Ist Mtge. 
held by Kansas Public Service Co F Gold bonds bearing int. at rate of 6% per annum and $8,- 
_ Earnings —-The combined gross earnings for 1924 of the properties of 076,000 of Ist Mtge. Gold bonds bearing int. at rate of 5% per 
Kansas Public Service Co. and subsidiaries were $2,091,625; net earnings annum, but upon which the company has covenanted to pay 
(after operating expenses, maintenance and local taxes) were $614,736 additional interest of 1% per annum : 7,750,000 
Substantial economies in operation, resulting from the use of the new plant d) Secured Promissory notes ($200,000 being secured by 
with the latest improved types of equipment, will save Kansas Public $218,000 of Collateral Gold notes, Series B, dated May 15 
Service Co. a considerable part of the rental which it is to pay and make 1918. and $200,000 being secured by $200,000 of Collateral 
available additional energy for sale to the growing territory served Gold notes, Series B, dated May 15 1918)__-- 100,000 
Capitalization (Upon Completion of Present Financing *) 2d Mtge. Gold bonds, dated July 1 1915 
Common stock ($10 par value fully paid) $500 .000 Series A, bearing interest at rate of 6% per anu" m _. 38,924,000 
First Pref. stock, 7% Cumulative 1.370.000 Series B, bearing interest at rate of 5% per annum . 000 ,000 
First Mortgage Gold bonds, Series ‘‘A"’ 6 this issue 2,100,000 f, Other promissory notes .797 ,000 
Security.—-Secured by a first mortgage on the entire fixed property now g) Tort judgments (estimated to amount, with interest and “ 
or hereafter owned, subject to underlying bonds, if any, on hereafter ac costs, on completion of reorganization to approximately 2.700.000 
quired property The amount of Ist Mtge. bonds (this issue) issuable In addition to the foregoing, (1) other tort claims have been asserted 
against the initial installation mentioned above is limited to 32,.100.000 against the company or its receivers and are now in course of litigation or 
The Illinois Power & Light Corp. has agreed to supply as needed all funds | adjustment, and (2) claims against the company aggregating approximately 
(not mupuee by Kansas Power & Light Co.) necessary for the completion | $1,000,000 have been filed with its receivers by public authorities and other 
of the above mentioned initial installation and to pay interest on these | parties alleging money due for taxes, viaduct construction, materials, 
bonds during the construction period The deed of trust provides that | furnished, &c 
additional bonds may only be issued under conservative restrictions as jonds, Notes, Debts and Obligations Dealt with Under Plan 
recited in the accompanying letter Principal Unpaid Int. 
Sinking Fund, &« The deed of trust provides for the payment to the Amount. to. 
trustee on May 1 1926 and each year thereafter a sum equal to 2!6% o Ist Mtge. Gold bonds @15.917.400 $4.77 
the cash cost or fair value, whichever is the lesser, of all property agains Collateral Gold notes, 2-year, 6% = 000 .000 
which bonds have been issued, less tae amount of the sinking fund requiret | Gollateral Gold notes. 3-vear. 7 750 000 3 
ments of underlying issues, if any Funds so deposited shall be employe Secured promissory notes 400.000 
@ the~ for the retirement of underlying bonds, if any, or bonds of this issued ] — Laie einbl j 1; aaeiaial , ttee heretofore 
or for renewals and replacements, or for additions, improvements or ac. Second Mor gage Gold Bonds. Phe reorg inization committe } 1 6% 
quisitions which shall not be made the basis for the certification of addi made an offer of readjustment of the 2d Mtge Gold bonds " Brow A , id 
tonal! bonds V. 119, p. 2529. . | to the committee, consisting of E.V.R Tha er, Frederick . orne an 
¥ Ht. P. Wright, representing bonds of that issue assigned to or rome 
4 - sa, . san - 7) ? wit such committee This offer was rejected and litigation followec 
Kansas City Railways. Re organi zation i lan. \ plan el we aanasiinndl adversely to the claims of the 2d Mtge bondholders com- 
of reorganization, formulated and being promulgate d by mittee The reorganization committee shall have the right in its discretion 
" rOCroantT ‘ “a o ‘ i ly ‘ ory " + to negotiate or arrange with any parties for the readjustment or requisition 
the re organization, ha been VORRIMOUR) approve d and of the 2d Mtge. Gold bonds, or ‘eas of them, but shall be under no obli- 
adopted by the Ist Mtge. gold bondholders’ committee | gation to do so 
(Melvin \. Traylor (hairman and the eollater: Other Promissory Notes The reorganization commiittee heretofore made 
} B cities? : ‘ ; ‘ in offer of readjustment of the so-called other promissory notes to repre- 
noteholders’ committer os Lic I art, Chairmas sentatives of the holders of a large majority of the notes. This offer was 
Ca h roepurre ad for the purpo (> of ‘ ¢ } rovi ‘ “ejected t n followed which resulted adversel to the cialae of 
from funds available in hands of *s ne gay > ate! ere. Sue reoress pan Be mages te regy Blay! lpm 
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Cash Requirements and Provision Therefor. 
The amount of cash estimated as required to carry out plan is as follows: 
For improvements, betterments and working capital of new com 
pany. less amounts required for settlements of claims and lia- 
vilities of old company and receivers, payment of expenses of 
fereclosure and sales and expenses of reorganization, &c. (est 
To be paid to holders of lst Mtge. Gold bonds, Collateral Gold 
notes and Secured Promissory notes, to be applied by them 
(through the reorganization committee as their representative 
to the purchase of tort judgments (estimated) : 


Dd ce ware c si $5,000,000 

The cash required for the purposes of the plan will, it is estimated, be 
provided as follows 
Jash estimated to be available in hands of receivers upon com 

pletion of reorganization 

New Company The reorganization 
corporation, or, if deemed advisable, 
formed or to be formed, which may 
pe vested in the new company, 


$3,650,000 


1,350,000 


s $5,000,000 

may be effected through a new 
through one or more corporations 
include the old company There will 
through a foreclosure of the first 


mortgage 
or otherwise, provided the purchase or acquisition is arranged at a price 
deemed satisfactory to the reorganization committee, title to the street 


railways, equipment, franchises, securities, rights and other property of 
the old company and such cash as may be available in reorganization and 
not otherwise required, with such exceptions and additions as the reorgani 
zation committee shall determine 

New Securities The bonds and stocks herein provided for may be issued 
by one company or by 
the old company as provided 

First Mortgage The reorganization committee is empowered to 
srovide for the creation of an issue of bonds of the new company, to be 
cnown as Ist Mtge. bonds 
aggregate principal amount or unlimited as the reorganization committee 
may determine, and which may be made issuable from time to time in series, 
in such amounts, with such maturities, rates of interest, sinking fund if 
any, redemption if any, conversion if any, and other provisions as may be 
yrovided New company may be empowered to refund or retire any series 
n whole or in part and issue for such purposes and under such restrictions 
as may be prescribed bonds of any other series bearing the same or different 
rates of interest, &c., as the directors at the time may determine 

The first issue of such bonds (Series A) shal! not exceed $20,000,000, shall 


tonds 


bear 6% int., shall be dated and payable on such dates as the reorganization 
committee may fix, red., all or part, at such price (not less than their face 
value) as the reorganization committee may determine Of the Series 


bonds at least $5,000,000 shall be reserved and shall be issuablk 
to time only for the acquisition of or to reimburse the new company for the 
acquisition of property additions as defined in such mortgage and deed of 
trust at least equal in cost or value to the 
so issued: and the balance of the Series A bonds, less the bonds required 
for distribution in reorganization to security holders of the old company 
under the plan, may be issued to provide for capital requirements (including 
payments of cash into the treasury of the new company to offset capital 
expenditures made by the receivers subsequent to Jan. 1 1925) and(or) for 
the purposes of the reorganization First Mtge. bonds of additional series 
may only be issued from time to time under restrictions to be contained 
in the mortgage and deed of trust for the acquisition of or to reimburse 
the new company for the acquisition of property additions as defined in 
such mortgage and deed of trust, for the refunding, retirement or acqui- 


sition of any bonds previously issued and outstanding and for other capital | 


requirements and proper Corporate purposes. 

Preferred Stock Pref. stock will be authorized to such an amount, to 
be provided in the charter of the new company, as the reorganization com- 
mittee may deem advisable, the shares to be without par value or, if the 
reorganization committee shall so determine, of the par value of $100 a share. 
The Pref. stock may be issuable in series, each series (subsequent to Series 
A) to bear dividends at such rate, not exceeding $7 a share per annum, and 
cumulative from such date, and to be red. at not exceeding $197 50 a share; 
and the stock of each series will have preference over the Common stock, 
as to assets on liquidation to an amount not exceeding $100 a share and 
divs., and as to divs. at the rate to be specified for each series. 

The Pref. stock to be issued in reorganization (Series A) will be entitled 
in preference to the Common stock to divs. at the rate of 37 a share per 
annum and no more, cumulative without interest from such date as the 
reorganization committee may determine, will be subject to red. at $107 50 
a share and divs., and will be preferred as to assets on liquidation to the 
amount of $100 a share and divs. The holders of Pref. stock will have the 
same voting rights as holders of Common stock, viz., one vote for each 
share held. 

If the reorganization committee shall so determine, the charter of the 
new company may authorize the issuance of Prior Pref. stock, to provide 
for future capital and corporate requirements. In such event t e terms 
and authorized amount of such prior Pref. stock and the rights, preferences, 
voting powers if any, limitations and restrictions thereof shall be as deter- 
mined by the reorganization committee. No such stock shall be issued 
in reorganization. 

Common Stock..—Common stock will be authorized to such an amount, 
to be provided in the charter of the new company, as the reorganization 
committee may deem advisable, the shares to be without par value, or, if 
the reorganization committee shall so determine, of such par value as it 
may fix. Holders of Common stock shall be entitled to one vote for each 
share held. 

Voting Trust.—The reorganization committee shall have power, in its 
discretion, to create a voting trust or voting trusts for all or any part of 
the Pref. and Common stock of the new company, and to cause such stock 
or any part thereof to be deposited thereunder, for the purpose of providing 
for representation of public authorities or of holders of any class of stock 
on the board of directors of the new company or otherwise, such voting 
trust or trusts to be for such period or periods and to contain such pro- 
visions as the reorganization committee in its discretion may prescribe. 

Table of Exchange of Old Bonds and Notes for New Securities. 
- Will Receive— ——— 
Outstanding. New Bonds. Pref. Shs. Com. Shs. 
$15,917,400 05.006. 47.752.2 111,421 8 


Existing Securilies— 
x lst Mtge. 5s, 1944- 


Each $1,000 ) 3 7 
y 6% Coll. Tr. notes, 1919__al,000,000 487 840 3,658.8 7,317.6 

Each $1 ,000- 7 : 487.840 3.659 7.317 
z7% Coll. Tr. notes, 1921..b7,750,000 4,042,400 30.318 60 6356 

Se Es ccanscaweccn 521.6 3.912 7.824 
Secured Promissory notes... ¢200,000 113,700 $52.7 1,705.4 

Each $1,000... _- - 568.5 4.264 8.528 
Secured Promissory notes... ¢200,000 104,300 782.3 1,564.6 

Each $1 ,000 2 . 521.5 3.912 7.824 
d Participation of holders of 


above bonds & notes to be 
retained by reorg. comm 
and applied by it on behalf 
of sucks holders to purchase 
of tort judgments $1,350,000 new bonds and $1,350.000 cash 
x With Jan. 1 1920 and subsequent coupons attached. y With Dec. ] 
1919 and subsequent coupons attached. z With Nov. 15 1919 and subse- 
quent coupons attached. a To extent of 40% of principal amount of old 
company ist Mtge. Gold bonds pledgea to secure same. To extent of 
40% of that portion of principal amount of old company Ist Mtge. Gold 
bonds sledge under trust agreement, dated May 15 1918 
to Series A notes ce Secured by 
and $200,000, respectively 


est 


allocable 
Collateral Gold notes, Series B ($218,000 
issued under trust agreement, dated May 15 
1918, to extent of 40°, of that portion of principal amount of old company 
lst Mtge. Gold bonds pledged under the trust agreement as is allocable 
to Series B notes. There will be retained by the reorganization committee 
out of securities and cash applicable to Ist Mtge. Gold bonds, Collateral 
Gold notes and Secured Promissory notes of the old company (and addi- 
tional to the amounts of new securities to be distributed to the holders of 
said bonds and notes of the old company as provided above an amount 
sufficient to purchase the judgments against the old company for personal 
injury or property damages, on the basis arranged, to wit: For each $) .000 
of such judgments (including interest and but not including attor- 
neys’ fees) the reorganization committee shall retain, as representative of 
saia bondholders and noteholders, $500 in cash and $500 principal amount 
of Ist Mtve. bonds, Series A , and shall apply the same to the purchase 
of such judgments. 


as 15 


COSLS, 


» 9 


Sale of Bonds and Stock 
If the reorganization committee shall determine that it is to the best 
interests of the new company, or of the parties entitled to receive Ist Mtge 
bonds of the new company under the plan, the reorganization committer 
may in its absolute discretion withhold distribution of the new Ist Mtge. 





bonds, or any part thereof, for a period not exceeding 6 months subsequent 
to completion of the reorganization, and may retain the bonds for such 
period as agent of the parties otherwise entitled thereto, and may issue in 
lieu thereof certificates or receipts evidencing proportionate interest in 
such bonds and(or) the proceeds thereof. 

“he reorganization committee may at any time during the 6 months 
period s« !l or otherwise dispose of the bonds in whole or in part to such party 
or ret as it may select at such price and upon such terms as it may fix, 
and shall within a reasonable time thereafter distribute the bonds and (or) 
proceeds thereof in the hands of the reorganization committee to the holders 
of such certificates or receipts or to the parties appearing to be entitled 
thereto as their respective interests may appear: provided that atleast 
10 days’ notice of the proposed price and terms of any such sale or other 


disposition of said bonds or any part thereof shall be mailed tothe holders 


of certificates or receipts issued in lieu thereof or to the parties appearing 
to be entitled thereto. at their addresses if any appearing on the books of 
the reorganization committee, and any such holder or party may, by 
notice mailed to the reorganization committee and received by it within 
S days after date of mailing of the notice from the reorganization committee, 
disapprove such sale or other disposition as concerns such holder or party, 
in which case the bonds represented by his certificate or receipt or to which 
he appears entitled shall not be subject to such sale or other disposition, 


| otherwise the reorganization committee shall have full power and authority 


two or more companies acquiring the property of | 


or other suitable designation), limited to such | 


A | 
from time | 


rincipal amount of the bonds | 





to make such sale or other disposition 
The reorganization committee may likewise withhold distribution of the 
Pref. and Common stock of the new company and sell same as above pro- 
vided in connection with the bonds 

The reorganization committee shall also have power, apart from the fore- 
going, to set aside as a separate entity. for sale to employees of the new 
company and(or) to residents of Greater Kansas City, such number of 
shares of Pref. stock, Series A, not exceeding 20% thereof. and an equal 
number of shares of Common stock. which shares would otherwise be dis- 
tributable under the plan to the holders of Ist Mtge. Gold bonds, Collateral 
Gold notes and Secured Promissory notes of the old company, as it may 
in its discretion determine, and may issue certificates or receipts therefor 
applicable only to and evidencing proportionate interest in such stock 
and(or) the proceeds thereof: and may sell said stock or any part thereof, 
at anv time within six months subsequent to such completion of the re 
or anization, at such price and upon such terms as the reorganization com- 
mittee may fix: and shall within a reasonable time thereafter distribute 
ratably to the holders of such certificates or receipts or to the parties ap- 
pearing entitled thereto the stock and(or) proceeds thereof in the hands 
of the reoreanization committee 

Non-Assenting Holders of Bonds and Noles.—The plan makes no provision 
for any payments of cash or delivery of bonds or stock to any holder of 
bonds and/or) notes of the old company of the classes specifically herein 
provided to be readjusted who does not participate ih this plan and assent 
to the agreement Any cash, bonds or stock which would have been dis- 
tributed under the plan to any such non-assentine holders had they par- 
ticipated in the plan may remain unissued or be disposed of for reorgani- 
zation purposes by the reorganization committee as it may deem advisable 
n its discretion 

Comparison of Capitalization, Debt and Fixed Charges. 

Old Company as of July 1 1925— Out- 
standing 
$15.917.400 
1.900.000 
7.750.000 


Annual 
Fized Chas. 
$795,870 
60.000 
542.5090 


lst Mortgage 5% Gold bonds 
67 Collateral Gold notes 
7% Collateral Gold notes 


.Becured Proirissory notes...............--.- a 400,000 26.000 
*Tort claims reduced to judement or which may be 

reduced to judgment (estimated)—_.........--- 2.700.000 162,000 
2d Mortgage 5% and 6% Gold bonds__..---..--- 4.924 .000 285.440 
Cee? SOGCREENOE YS WOOOE. . . . ciccanacceossetucsesn 1.797.000 125,700 
UM. UL eee eee 1,000 .000 60,000 
GS. DN cbhcaswincbecunsee ote caneateacmere 100,000 

ints bit oc ekbint aed nidelus wes phacennen naw Man Gakedind 

New Companyu-— 
Ist Mortgage 6% Gold bonds____......--------- $12,465,200 
Eg 6g Ul eee 83.364 
Be eee ee 182,645.4 





$747,912 


A report of the company’s operations, physical condition 
and earnings is given under ‘Financial Keports’’ above. 
V. 120, p. 330. 


Keokuk (Iowa) Electric Co.—Bonds Offered.—Stone & 
Webster, Inc., New York, and Chicago Trust Co., are offer- 
ing at 98 and interest, to vield about 6.15%, $700,000 First 
Mtge. 6% Gold Bonds, Series ‘‘A.” 


Dated May 1 1925° due May 1 1945. Interest payable M. & N. in 
Boston or Chicago without deduction for normal Federal income taxes up 
to 2%. Denom. $1.000. $500 and $100 c*. Redeemable, all or part, on 
30 days’ notice at 105 prior to May 1 1935. reducing \% of 1% for each 
year thereafter to 100 on and after May 1 1944, plus interest in each case. 
Chicago Trust Co., Chicago, trustee. 

Security.— Bonds will be secured by a first mortgage on all the physical 
property and franchises now owned except the electric railway system and 
a first mortgage on all future acquired uenncumbered physical property 
other than electric railways. The reproducible value of the mortgaged 
property is estimated at over twice the face value of this issue of bonds. 
Additional bonds may be issued up to 75% of the cost or value, whichever 
is less, of additional property on whic these bonds are a first mortgage 
when net earnings are 1% times annual interest charges on all bonds out- 
standing, including bonds for which application is being made. 

Company .— Does the entire electric lightingand power and street railway 
business in Keokuk. lowa. and in Hamilton and Warsaw, IIl.. the lighting 
and power business in Montrose, lowa, the gas business in Keokuk, and 
operates an interurban electric railway between Keokuk, Hamilton and 
Warsaw, serving a population estimated at 20,000. 

Purpose. i wil! be used to retire $400,000 mortgage notes, called 
for payment on June 1 1925; $125,000 underlying bonds, due July 1 1925, 
and for other corporate a gee : . 

Capitalization Outstanding (upon Completion of Present Financina). 
First mortgage 6s. Series A, due 1945 (this issue) - _- 700 


PROTO GRRE, Gi, DINO a a6 ok Reb endsececccssuvcsisnsce 250.000 
Common stock . ‘ .... 650,000 
Earnings Twelve Months Ended March 31 1925. 
 . , eae esblenet etekanewawe $422 600 


Operating expenses and taxes__- 315.750 


$106.850 


Net earnings ie . ST ee ee 
Interest on First Mortgage bonds (this issue) required _. _ 42,000 

Management.—-Company has been under the executive management of 
Stone & Webster, Inc., since 1912.—V. 120, p. 2683. 


Lawrence (Mass.) Gas & Electric Co.—Bonds Called.— 
All of the outstanding Series ‘A’ Ist Mtge. 7% 20 year Gold bonds 


dated Aug. 2 1920. of the Lawrence Gas Co. (now the Lawrence Gas & 
Electric Co.) have been called for payment Aug. 1 at 109 and int. at the 
Boston Safe Deposit & Trust Co., 100 Franklin St., Boston, Mass.—V. 120, 


2683, 2550 

Manhattan Ry.— Jan. 1 1925 Payment Authorized. 

The directors of the Interborough Rapid Transit Co. on June 2 author- 
ized the quarterly installment of the Manhattan (Elevated) Ry. rental, 
due July 1 1925. at the rate of $1 25 per share Payvment-of the deferred 
quarterly installment due on Jan. 1 1925 at the rate of $1 25 per share, was 
also authorized Both payments will be made on Julv 1 1925 to holders 
of record on June 15 See also V. 120, p. 1327. 1747. 


Marconi Wireless Telegraph Co. of Canada, Ltd.— 


Dr. Milton L. Hersey, a director, has been elected President, succeeding 
C. G. Greenshields, K.C V. 120, p. 2401 


Middle West Utilities Co.—-Acgu/silion.— 


The company has acquired the property of the Noblesville (Ind.) Water 
& Light Co V. 120, p. 2147 


p 
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rrowing pu demand for ele 
efficiency generating 
tior of independent plants into a single 
of waste and duplication of investment and a 
tion in the heavy capital expenditures necessary for the prod 
tric power, make the amalgamation necessary 
The several operating companies will continue to conduct thei 
as heretofore, but a new company has been organized to 
and their opera In this manner the facilit 
respective companies will be more efficiently utilized and substa 
mies will be accomplished 
The w company, organized in New York in May 1925, is called Mohawk 
Hudson Power Corp It has three of stock The Preferred stock 
and Second Preferred stock are entitled to cumulative dividends at the rate 
of $7 per share per annum The plan is for this corporation to acquire a 
majority or more of the Capital stock of the Municipal Gas Co. of Albany 
Cohoes Power & Light Corp., Fulton County Gas & Electric Co. of Glovers 
ville and Johnstown, and a majority or more of the Common stock of 
Adirondack Power & Light Corp. and of Utica Gas & Electric Co., or of 
corporations which own the Common stock of those companies The 
Preferred stocks of Utica Gas & Electric Co. and of Adirondack Power & 
Light Corp. will remain outstanding 
The petitions and circulars show that the 
shares for the shares which it acquires on the 
a) For each share of Municipal Gas Co 
Pref. stock and \% share of Common stock; () 
Power & Light Corp., 1.84 shares Pref. stock and 
c) for each share of Common stock of Utica Gas & Electric Co., 2 1-10 
shares of Pref. stock and % share of Common stock; (d) for each share of 
Common stock of Adirondack Power & Light Corp 1-3 of a share 
of Second Pref. stock and 1 share of Common. stock; and (@) 21,018 
shares of Second Pref. stock for 13,824 shares of Fulton County Gas & 
Electric Co. stock, which at the rate ibout 1 58-100 shares of mid 
Pref. stock for each share of the First Pref. and Common stock of the 
Fulton County Gas & Electric ¢ and approximately 86-100 of a share of 
Second Preferred stock for each share of the Second Pref. stock of the 
Fulton County Gas & Electric ¢ 
The new company has also arr 
Pref. stock substantial amounts of the 
Gas & Electric ¢ and of Mohawk Hy 
Common stock Niavara Lockport & 
shares of the &7 « urmmulative rrevered ston of the Power A } lectric 
ties Corp which owns most of the Common stock of Northern 
Utilities, Ine In addition, a tot No $7 249,360 of cash ha 
for Common stock of the new companys 
For each share of the Common stock of 
which participates in the plan, the owner 
$10 for one share of the Common 
given an option to a S’Vfhin Ca 
to which he is entitled the 
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issuiny option warrants entitling the 
of Common stock at $50 per share, pay 
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Municipal Service Co. serves a 
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See 


National Public Service Corp 
with a popul: ation in excess of 
Power Co Valdosta (Ga Lig 
, Chester Valley Electric Co., York Railways, Glen Rock El 
Power Co., Citizens Traction Co. and the Titusville Light & 
in Pennsylvania and the Youngstown, O.. Suburban Railway. 
Nationa! Public Service in V. 120, p. 2816. 


New York Central Electric Corp.—Acguisition. 
It is reported that this company has closed a deal whereby it 
the of the Hammondsport Electric Light ¢ 

p. 2411 
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Pennsylvania Power & Light Co.—Fure: 

This company, which ntlv took er the Penn 
May 25 reduced fares in tsville, Pa., from 10 cents to 5 
p. 1089 


Peoples Gas Light & Coke Co. 

Stockholders of June 17 are given 
($100) to $3.850,.000 additional capital stock to 
their holdings 

Subscriptions may be paid either in full on or before July 17: in four 
installments each of $25 a share on before July 17, and Oct. 19 1925 
and Jan. 1S and April 19 1926, respectively, or in ten monthly installments 
of $10 a share; the first on or before July 17, with the final payment on 
April 19 1926 V. 120, p. 2270 
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Power Corp. of New York.—Common Liv. No. 2 

The directors have declared the regular quarterly dividend of 25 cents a 
share on the Common stock, payable July 1 to holders of record June 15. 
An initial dividend of like amount was pa sid April 1 last They also declared 
the regular quarterly dividend of $1 75 a share on the Pre ferred stock, 
pay Aug. 1 to holders of record July 15 V.120, p 70, 1461 


Heat & Power Co., Ltd.— 
fal Reduced by Decreasing Par Shares. 
voted to 
$10,000 .000 to $2 
to $25 each 
June 15 at 


for $100 


able 


Quebec Railway, Light, 
A uthorized Cap 


The stockholders 
of the 
of the 
for deliv 
transfer agent in xXCiUaADE 
certificate for 

The Quebec 
companys 


Value of 
recently reduce the 
500.000 by 
The new 

ai of 


office 
ates 


authorized share capital 
sing the par value 
ates will be ready 
Montreal Trust Co., 
the one new 


company f 
from 


Y On 


reir 
g100 
after 


aqdecretr 
certific 


th 


shares 
er the 
certifie 


ri on basis of 


one old 
Power Co owns a m 


120. p. 1748, 2149 


San Antonio Public Service Co.— Stock 
The stockholders have increased the iuthorized ¢ 
7.900.000 to $10,000,000 \ 120 199 
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furnishes artificial or natural gas without competition for lighting, cooking, 
he and industrial purposes in 34 communities with an aggregate 
population of 276.000 The territory served by the company has shown a 
steady development and the ite population served has increased 
than 50 since 1910 Tn of meters in service is over 35,000. 
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Southern Indiana Gas & Electric Co.—Earnings.— 








12 Mos. End. Apr. 30. 192 1924. 1923. 1922. 
Gross coentngn.. $2,634.488 $2,647,035 $2,392,166 $2,185,332 
Oper. exp., taxes & main. 1,603,397 1,678,620 1 566,193 1,363 ,252 
Fixed charges -_ 428,626 439,649 391,306 391,970 | 
Preferred dividend 231.350 198.936 168.875 156,070 
Prov. for replac’t & depr. 207, 000 202 333 200,000 200 ,000 

Balance, surplus $164. 115 } $127,497 $65.79) $74.039 
—V. 120, p. 2149, 2013. | 

] 

Syracuse Lighting Co., Inc.—Earnings.— 

Gross Net Surplus | 

Calendar Years Earnings Income. Diridends for Year. 
| | eer $3.795.425 $328 460 $320,000 $8 460 
 _ aaa —— 4.465.428 350,968 350.550 118 
I@ae «.. 5 188.039 962.997 368 S28 594.169 
1924 - 5,474,997 1.005,220 179.506 25.714 
—V.119, p. 2189 


United Gas Improvement Co. 
The stockholders on June 5 increased the 
521,456 shares to 1.654.862 shares 
Stockholders of both Common and 


Stock Increase d, &c. 


authorized capital stock from 


Preferred stocks of record June 12 


will be given the right to subscribe between July 1 and July 28, both incl. 
at par ($50) plus an amount equivalent to the dividend accrued at the rate 
of 8°, from July 1 to July 28, or a total of $50 30 cash per share to the 
extent of 10°) of their holdings. Subscription warrants in negotiable form 
will be mailed June 27 Subscriptions for full shares are payable in full 
between July 1 and July 28, inel. See also V. 120. p. 1882 Ff. i2e 
p. 2552 


United Light & Power Co.—Larger Com. Cash Dividend. 


The directors have declared the following dividends on the stocks of the 
company 
A quarterly dividend of $1 62 per share on the Class ‘‘A’’ Preferred 
stock and a quarterly dividend of $1 per share on the Class ‘‘B’’ Preferred 
stock, both payable July 1 to holders of record June 15 
(2) A dividend of 50 cents per share on the Class “‘A’’ and Class “B" 


Common stock, payable Aug. 1 to holders of record July 15. 
On May 1 last the company paid a stock dividend of 1-40 of a share of 


“A” Common stock to holders of ‘‘A"’ and ‘‘B'’ Common stock in addition 
to a cash dividend of 45 cents per share. See also V. 120, p. 1330, 2685. 

12 Months Ended April 30 1924. 1925. 
Gross earnings, all sources_ es : -$34,.094,105 $34,959,842 
Oper. exp. (incl. maint., gen. & income taxes) 20,562,038 20,507,431 

Net earnings $13, 532,067 $14,452,411 
Interest on bonds and notes of sub-c ompanies due public $3 903 314 
Divs. on Pref. stocks of sub. cos. due public & proportion of net 

earnings attributable to Common stock not owned by co $2,508,318 


Gross income available to United Light & Power Co $8 040,749 


Deduct—Int. on funded debt, $1,937,821; other intere st, $83,- — 
re Te Prior Preferred stock, $373,275 - .394 823 
Divs Class ‘‘A"’ Pref., $716,609; Class ‘‘B"’ Pref., $302 833 i O19, 442 
Surplus avail. for amort., deprec. & Com. stock dividends $4 626, is4 


V. 120, 2685, 1330 


p 
Utica Gas & Electric Co. 


In connection with the $ 


Pou er 


59,000 000 up-State 


Vi rqer. 


utility merger Mohawk 


see 





Hudson Power Corp.) a circular to the Common stockholders says 

Nicholas F. Brady and Wm. E. Lewis and other Common stockholders 
have agreed, subject to the consent of the P. S. Commission, to exchange 
il] their holdings of Common stock in the company for the stock of a 
holding com ee called Wanita Holding Corp 

Wanita Holding Corp. is a New York rporation with an authorized 
capita! stock of 1,000 shares of stock (that is, one-tenth of the outstanding 
share S of the ( or Trion stock ot { Lica Cra & Electric Co ill of one ¢ lass 
without par value, and the basis of exchar is one share of Wanita Holding 
Corp. stock for 10 shares of Utica Gas & Electric Co. Common stock 

Wanita Holding Corp. has agreed to accept at the same time any 
additional shares of the Common stock of Utica Gas & Electric Co. tendered 
to it, and to issue its capital stock in exchange therefor on the same basis 
as its shares are to be issued to the above 

The above have agreed to exchange the shares of Wanita Holding 
Corp. so to be issued to them for shares of Mohawk Hudson Power Corp 
and Mohawk Hudson Power Corp. has agreed that it will accept at the 
same time any shares of Wanita Holding Corp. in addition to those owned 
by the above which may be tendered to it at the same time and to issue its 
Preferred stock and Common stock in exchange therefor on the same basis 
that is on such a basis that the holder of each share of Common stock of 
Utica Gas & Elect ie Co, will receive 2 1-10 shares of the $7 Cumul. Pref 
stock without par value and share of the Common stock without par 
value of Moha. wk Hudson Power Corp 

Mohawk eee ee Corp. has offered to acquire all of the Common 
stock of the My ipal Gias Co Cohoes Power Light Corp., Wanita 
Holding Corp istiogs jack Power & Light Corp ind the stock of certain 
other companies in exchange for its own stock. 

If certain percentages of the Common stocks of the rious companies 
above mentioned are not made available for acquisition by Mohawk Hudson 
Power Corp., Mohawk Hudson Power Corp. is not obligated to carry out 
this transaction. 

Present dividends will be continued as earned up to the date from which 
dividends become cumulative on the new 87 Preferred stock 

The earnings of the new company, including the earnings of the operating 
companies which will accrue to the new company, are timated to be 
substantially in excess of the amount necessary to pay $7 per annum on the 
Preferred stock of the new companys 

Stockholders are ited to transfer their shares of the Common stock 
of Utica Gas & Electric Co. to Wanita Holding Corp ind then to transfer 
their shares of Wanita Holding Corp. to Mohawk Hudson Power Corp 
on the basis of exchange above outlined 

The transfer w be {fected if and when the approval of the P. 8. 
Commission is obtained) at the office of the Central Union Trust Co., 
which has agreed to act as deposit: For the convenience of stock- 
holders in and about I the Fir t re tional Bank & Trust Co., Utica 
N. ¥ has agreed to act as loca | dey msitary for the Central Union Trust 
Co Vs sae, Ds Bas hs 

Wanita Holding Corp. th Exchange for Utica Gas 
aA I ert (‘yn mn € wo? (tion It / Voha } // idson Power 
( Vera 

Sce Utica G , trie ¢ above 

INDUSTRIAL AND MISCELLANEOUS. 

| if Ad | eT Rubber Co. on 3 } ‘ l 
ad ‘ price ‘ tv} of fr » to 10 effect Jur ] I s 
Rubber. Good r Tire & Rubber i B } (;o0o0drich cor nie 
ry y York I Post , 

} Snr r } I ae am ‘ ‘ t! ( 

ti Ph Bureau I 24 

Acadia Suga r Refining Co., Ltd.—A7 il Report 

Resu wr Year F dD 27 14 n Car an ¢ ( 
Net trading profit for s618,904 
Previous surplus 64,154 

Total SHS2 OTR 
Adjustments of i . r taxe 538,518 
Interest on funded 273-419 
Dir yr re 7 Nn) 

Profit and k rplus at De 26 $62.7! 
—V.115, p. #62 

Alexandria Apartments, Ltd., Toronto.-— Bonds Offered 

McLeod, Young, Weir & Co., Toronto re oifering a 


100: nd int. $350,000 614% Ist (Closed Mtge. | 


Gold bonds 


| dividend requirements on that stock, 





Dated May 15 1925, due May 15 1940. Principal and interest (M. & N.) 
payable in gold at the Bank of Nova Scotia, Toronto, Montreal, Ottawa, 
Hamilton or London, Ont. Denom. $1,000 and $500 c*. Red. all or part 


_ on any int. date on 30 days’ notice at 105 and int. for the first year and 


thereafter at a price lower by \ of 1% for each year, but in no case at a 
— price than 102 and interest. v nion Trust Co., Ltd., Toronto, 
rustee, 
Capitalization— Authorized. Tssued. 
Ist oo Ee ee ae 350,000 $350,000 
yb OX” Sear eee err eins 50,000 50,000 
i OU Sear aan 350,000 350,000 


Company owns and ‘operates “The Alexandra," of Toronto, a 7-story 
apartment hotel building of substantial steel and brick construction. 
Earnings.—The company's net earnings, during the last four years and 


three months ended March 31 1925, available for depreciation on the 
buildings and equipment, and for interest charges, were as follows: 1921, 
$39,382; 1922, $39.671; 1923, $39,259: 1924, $38,059; 1925 (3 mos. ended 
March 31), $10,408. 

Amalgamated Silk Corp., N. Y.—Earnings, &¢.— 

; Results for Siz Months Ended Dec. 31. 

Gross income after depreciation ~ $390 823 
Int. on bonds, mtges. & adv., and comm. paid to Factors- 336,724 

OS) ee ; . eee rr rt 54,099 

; Consolidated Balance Sheet Dec. 31 
_Incl. its subs., the Cedar Cliff Silk Co. & Amalg. Dyeing & Finising Co.) 
1924 192% | 1924 1923 

Asset s s Liabilitte $ & 
xPlant, equip... &« »,845.208 5,053,795/7 Pref. stock $3,549,214 3,501,500 
Cash... $11,667 545,765! yCom., stk. equity 114,420 600 896 
Cash value of int , Pur money oblig 

in sub. realty co a21,342| &sh.-term mtges 135,000 
Accts. receivable 122,701 75.099 Ist Mtge. bonds 15.500 >.945,500 
Inventories 4.090,433 3,831,207! Acceptances pay’le 978,600 752,095 
Prepaid ins., &c 39,102 25,711) Accts. payable, & $21,822 294,872 
Inv.& sund’y assets 1,354 3,732 | Acer. int. payable 93,755 93,876 
Sink. fund cash 5.772 3.865) Fed. ine. tax. res 6,000 
Deferred charges 14.370 Res. for conting 127,296 2230,777 

' — 
Total -- 9,530,606 9,560,516 Total 1,530,606 9,560,516 
aln course of liquidation. x After deducting $597,517 for reserve for 


depreciation and $1,148,828 for reserve for plant contingencies. y Surplus, 


balance available for 200,000 shares of Common stock, no par value, 
zIncl. reserves for accumulated divs. on Pref. stock, Compare also 
V. 119, p. 943. 


Amalgamated Sugar Co.—Annual Report. 

President Henry H. Rolapp, Ogden, Utah, in the annual report for the 
fiscal year ended Feb. 28 1925 says(in part: 

‘During the past fiscal year the company finally paid the last remnant 
of the accumulated dividend-arrearages and delinquent sinking fund 
requirements of the Preferred stock. We also succeeded in meeting current 
as well as bond interest and amounts 
due on sinking funds. 

‘“‘Net income after operating expenses, interest, taxes, depreciations, 
losses and charges, except dividends on Preferred stock and sinking fund 
requirements, amounts to only $194,943."" 


Condensed Balance Sheet 
Feh 28°25. Feb.29'°24 | Feb.28 °25. Feb.29°24. 

4 sxer < “ | Liabilities % $ 
Plan es. equil ‘ Preferred stock 4,390,400 4,749,100 

menu A&C S NOH 1790 S§ 404.222) Cominon stoch v6,165,468 6.165.468 
( h 1.462 625.054!) Ist Mtge. bonds $612,000 2,000 
Ctfs. of deposit S17.500 |}Commercial paper 125,000 
Notes & acet re 606.531 1.217.699) 1 bil. for partt 
Sigcron hand ,O12 384 4.300.212 beet pay est 49.137 1,198,020 
Beet seed & by Accr’d bond int 100.053 115,822 

prod. inventory 71.618 164.080) Other current liab 100,023 237,427 
Mat i! pr 19 S1S 5 $$] Def. cr. & lot 
sir ne fund } j Il & RIS te ibil 64.053 
ieviet tt erm Res, for contir 57,043 333,429 

receivable xl 5 40 1.875.180) Surplu 1.467.401 1,359,390 
Ur ort bd. di 247.408 278,555 
J ht t ! 

I texp., & 2.9 4 2 

‘ 

Potal 16 614.578 18.135,057 Total . 16,614,578 18,135,657 

x Company stocks and bonds, $445,725; other stocks and bonds, less 
reserves, $371,789 sundry notes and mortgages receivable, less reserves, 
$140.100: Oneida project investment, less reserve, $604,917. y 724,624 
shares of no par value. 119, p. 696, 


American Beet Sugar Co.—Balance Sheet March 31.— 
bu. 1924 1925 1924. 
{eset © < Liah S g 
I t ‘ ( ( ! 1 x15.000.000 15,000,000 
quipme F 22 925.987 20.000.000! Preferred atock ».000,000 5,000,000 
secur. of « co 240,405 241,504 tes payable 2,250,000 
( 1.882.494 3,026,719! Accounts payabl 124,510 101,103 
tr ied ’ 22 147 1,919,947 Acer local tune 
Ace Af rece| B20, 784 511,170 interes & 220,200 SO .623 
Commerce’) live stk 242 27,328) Acer, Fed. taxe 187,155 
Material & supplies 1.528.287 1,059,475) Dive. declared 684.720 675,000 
Advanced acct. of Approp. for add 
next campaler SUS15 & improvemet 27,264 
Deferred expense 664.41 Reserve for depres 2,645,178 
he for wk. cap 000,000 2,946,590 
tC napprop. surp! 718.750 
‘} debenture , 500 000 
he for sink. fund 16,667 
Pot acl 16)31.128.942 26.875.758 | Re for cont 4 125,949 
x athastand. 260,000 shares, no par value: to b issued, 150,000 shares 
in exchange for present outstanding stock) st« sO tr . alue $15,000,000, 
The usual income account was given in V. 120, 553. 


American Chicle Co. Recapitalization Plan Approved, 


The stockholders on June 2 approved a plan of readjustment 
of capitalization, dated May 12 1925, which proy ‘ides, among 
other things. for thie pavinent ¢ iccumutlated ¢ lividend sonthe 
t' Pre TerTred Sto | . i! | he js inal ‘ iT 24 670 additional 
Common shares 
1 Reasons for Rea sstrment of Cr tlizatior The companys made an 
op t ofit for 1924 of $1,083 .083 Accordingly, the company is ma 
ing a ibstantial operating profit wont h would be applicable to dividends 
yon the stock if there were no in airment of capital On Dee. 31 1924, 
owe r. the isa deft t the eat ecount of $2577 344 after charg 
j to th ad t the ‘ luation of inventories and other 
( t durin ear land 1922 The net earnings for the last 
; an { reasé follow 
1923 1924 Ist Quar. ‘25 
Ss O15 ‘ ) S14 9p $1,083,083 poof $256,367 
I ‘ t} of t ! { ip, eit r outof operating prot 
rb r | n of the 0 par th M of New Jersey 
rt ent of at livid a I 1 the out- 
' 
0 Ju e1] fad ! , ¢ sated $750,000 or 25 rccrued 
the Preferred sto« Future dividends upon the as rred stock will 
! , i id riith j ' t of nital 
‘ if } 7 i i of wr + d future earnings 
| ethermore ind r ivr ‘ tr le by the compar with he Bank 
‘ ' ‘ lated © ] ra l " ! declared by 
tstanding Capit toc rt the bar indebtedness, 
M q ) yaid in full 
b he j t of « dene cont ed in the Trust 
4 t het n the om jt} | } I'r t Co. as Trustee, 
j (yet. 1 10 he } ir > te of itn ‘were out 
i aon Xf 1 1925 &684.000 
». The Pilar | i of the fe tuation, the directors through- 
out t pa fre time to time have had negotiations with certain 
C'ommon he ! f the con i li estment bankers interested 
in the te f the company ind the BL k Creditors’ Committee, and 
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can be paid, satisfactory adjustment made with the Preferred stockholders 
with reference to the arrears of dividends, the item of ‘‘Goodwill, Patents 
and Trademarks written down to $5,000,000, the company's capital 
decreased so that there is no impairment thereof, and funds obtained by the 
company for its necessar corporate purposes 

The ho f rye ( it of the Cominon stock hz agreed that this 
impairment of the capita be eliminated by red cheat the capital through 
allocating to capital the sum of $20 per share for the Cormmon shares without 
par \ ‘ he hold of a large ount of outstanding Preferred shares 
have agreed to surrender their shares together with all claims for dividends 
thereon « the ba of ¢ hare of existing Preferred stock in exchange for j 
1% shares of no ys Cu Prior Pref tock entitled to $7 per share per | 
annul ind other stockholders and directors of the company have rreed | 
to underwrite the issua e of approximately 24,670 additional shares of | 
Conmnumnor t 1 (y re hare 

The Preferred and ¢ tockholders of record June 4 have been give 
the right to subscribe on or before June 22 for $24,670 shares of Commor 
stock at $50 per share in the ratio of two shares for each 15 shares held 
This offer a apolies to holders of voting trust certificates 

It is hoped tl of the shares of additional Common stock subscribed 
for will be deposited immediately upon their issue with Voting Trustee ler 
existing voting trust avreement a ted June 16 19 ay under which a majority 
of the existing stock of the company is on deposit and under which the follow 
ing are now constituted voting trustees; Walter 8 Primley, Warren 5 
Hayden, Louis Kk. Adams and Silas Lb. Adams 

The shares of Curmmulative Prior Pref. Stock issued wil! simil 
deposited with the voting trustees. The existing voting trust certi 
are listed upon the New York Stock Exchange and application | be made 
to list the certificates representing the new shares of Comumnon stock and 
certificates representing shares of the Cumulative Prior Preference stock 

In order to make sure that the necessary funds for the purpose of pay! ff 
the bank indebtedness and the 5-Year Notes of the corporation will be forth 
coming, arrangements have been made with a banking syndicate to ur how 
write the purchase of this additional] po enema stock by the stockholders for 


a price of 550 per share Par 


an underwriting conunission of $5 per share 
ticipation of this banking syndicate is contingent upon the plan of readj 
ment of capitalization being declared operative by the directors 

The members of this banking syndicate include: Whit« Weld & Co., W 
( Langley & C'o., Bankers Trust Co. and Gude, Winmill & Co 

Directors anticipate that the company will be able to inaugurate, provided 
the plan is consummated, payment of dividends upon the Cumul. Prior 
Preference stock 

The proxy committee is advised by counse)] that no income tax is payable 
by the Preferred stockholders upon the exchange of one share of existing 
Preferred stock for 1/4 shares of Cumul. Prior Preference stock, until and 
unless shares of Curnul. Prior Preference stock received are sold and the 


transaction completed 


The plan of stock ownership for the management group, also approved by 


the stockholders, forms no part of the plan of readjustment of capitalization 
When the present management took control of the company in Dec. 192] 
the Preferred stock was selling at approximately $25 per share and the Com 


mon stock at $s per share The company owed $2.860 000 


approximately 


to banks and other creditors and had outstanding $1,900,000 past due 6% 
5 Year notes ‘he deficit for the year ending 1921 was $1.478,015 The 
net earnings for 1024 were $1,083,082 The bank indebtedness at the pres 
ent time has been reduced to $915,200 The notes have been refunded and 
there are outstanding $654.000 of the refunded notes at the present time 
The Preferred stock is selling at approximately $107 per share and the Com 
mon stock is selling at approx. $54 per share See also V. 120, p. 2685. 


American Cyanamid Co.—/Fertra Dividend. 
An extra dividend of % of 1% has been declared on the Common stock 


in addition to the regular quarterly dividends of 1% on the Common stock 
and 144% on the Preferred stock, all payable July | to holders of record 
June 15. Like amounts were paid during the six previous quarters.— 


V. 120, p. 
American Express Co. 


206. 


Balance Sheet Dec. 31.— 


Resources 1924 1923 
Real property and equipment_-_._......---- - &. 168. 987 $6.146.224 
Cash on hand and in banks. _..-.-.-~-- pita tnee 8.297 361 6,763 065 


Demand loans secured PSS 2,500,000 1,500,000 





Due from banks and bankers. Ta My 7 5.841 083 5,325 405 
eae offices working funds, &c__...........-- 1.799.734 1 623.877 
U. 8. Government securities................... 6.876.692 5.420.470 
Other sec urities and investments . 26,216.656 24,418,244 
Customers’ liability under accep & letters of credit 2,060,272 4.980.068 
Bank guarantees on travelers’ checks, &c__..._.- 5,122,234 4,429,225 
Accrued interest and accounts receivable. ______- 2,698 428 1,978,2°4 
Other assets .......... ee ae 589.439 736.643 
PR. ins cuddswdeneneeaetuaenes $68 170,586 $63, 321,495 
Liabilities 
Capital a $18,000 000 $18,000,000 
ER Pep a ee Fis 1,726,580 Bs 827 067 
Divide nds payable ee 270,000 270.000 
Due to banks and bankers__ - ce siamese toe 2.932.091 
Travelers’ checks and travelers’ letters of credit__ 19.798.169 16. 578,718 
Money orders, drafts, &c (not presented for pay't) 15,200,111 14,832,611 
Acceptances and letters of credit............-.-- ,676 470 4,871,538 
Other liabilities - uisatbudaeeebaeeeusenunne 244,931 458 646 
Pe Ss cat adcendnadasveouneeeneusne 528 492 547 .268 
Di ichin batpkdcddbdennebeecntatinwwacedae 3,239,229 3,003 555 
pe $68, 170, 886 $63. 321, 495 
The usual comparativ e income account was given in V. 120, p. 2014, 2686. 


American Fork & Hoe Co.—Frtra Dividend.— 

The directors have declared an extra dividend of 1% and a quarterly 
dividend of 14% % on the Common stock, both payable June 15 to holders 
of record June 5.—V. 114, p. 413 


American Ice Co.—Consolidated Balance Sheet.— 


Dec. 31°24 June 30°24, Dec. 31°24 June 30°24 

Assets $s $ | TAabtlities— $s $ 
Land, bidgs., ma Pf. stk. , non-cum.15,000,000 15,000,000 
chinery, &e a__ 21,205,489 20,550,678 Common stock... 7,500,000 7.500.000 
Good-will, water & | Bonds and mtges_ 9,813,425 5,8£0.050 


patent rights 17,256,063 17,182,064) Accounts payable. 661,167 1,001,864 
Inv. in secur’s, &c. 1,088,540 411,545 | Notes payable... 3,052,000 
Cash 1,691,419 729,414) Acer. bondint..&c. 249,246 136,492 
Notes & acc'ta rec. 1,115,968 1,625,840 Ins. & workmen's 
Prep'’d ins.prem.&c 39,322 18,651 compens'nres've 500,000 484,817 
Inventory of mer Res. for Fed'ltaxes 557,338 422,894 

chandise, &c_.. 1,203,045 1,602,609) Surplus ee 9,825,095 9,130,101 
Fund investments. 506.425 487,417 

Total 44 106,271 42,608,216! Total 44,106.27 2,608,216 


a Less reserve for depreciation 


The usual comparative income account was given in V. 120, p. 1462. 
American Lime & Stone Co.—Néw Control.— 

See Charles Warner Co. below.—V. 119, p. 1067. 

American Linseed Co.—Notes Sold.—Equitable Trust 


Co. of New York and Dominick & Dominick have sold at 
100 and interest $6,000,000 6%, Coupon notes. 

Dated June 15 1925: due $ 500. 000 June 15 1930: $750,000 June 15 1931 
$1.000,000 June 15 1932; $1.250.000 in each of the years 1933, 1934 and 
1935. Denom. $1,000. Redeemable. all or part, by lot on 30 days’ notice 
on any interest date before June 15 1930, at 102: on or after June 15 1930 at 
100%. Interest payable J. & D. 15 in New York City. Equitable Trust 
Co. of New York, trustee 

Data from Letter of R. H. Adams, President of Company. 

Company .—Organized in 1898 Is one of the leading producers in the 
United States of linseed oil and edible oil products. Linseed oil is an essen- 
rial raw materia! used in the manufacture of paints, varnishes, printers’ ink, 
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| Surrender of such coupons for cancellation 








(Von. 12200. 


daily, and three plants for the manufacture of edible oil products. In 
addition the company owns steam lighters. barges and 266 tank cars. 

Purpose Proceeds will be used to reduce current liabilities 
Earnings, After Depreciation, Federal Tazes and Charges, Aavilable for Al} 

Interest Charoaes 

1918a $3 029.423! 1921¢- def$3 .874.681 | 1924¢c__._....$1,.384,325 
191¥a "4.343.466 |1922¢- 1.156.866 | Average.._.. 1,132,404 

20b 2.666.807 | 1924¢ def496 275 

a Year ended Sept. 30. b15 months ended Dec. 31 c Year ended 
Lex 31 

Profits during the first three months of 1925 have been larger than they 
were in the same period 192 

Capitalize , Authorized. Outstanding. 
Preferred stock : ‘ : ee _.$16. 750.000 $16,750,000 
Co non stock —- 16.750.000 16,750,080 
6 Coupon notes 6 000 0600 6.000 .000 

Asset Balance sheet of Des | 1924 is adjusted to give effect to the 
present f i ing sh pwS current assets of $) $.4%) 45 igainst current lia- 
I es of $4.556.906 Net irrent ets of $9.114.239 are equivalent to 
ver 150 of the principa ount of this issue of tes V. 120, p. 2403, 
14 

American Railway Express Co.—Annual Report.— 

1924 1923 1922 1921 

Calendar Year b 3 $ 7 
Charges for transport'’n_287.281,.415 309 579.474 291,349,315 if: 663.5 
Express privileges 139.997 383 155.736.205 142.323,022 113,490.6 62 

tev from transport'n 147,284,032 153,843,269 149.026.294 181 172.925 
Other revenue : 3.355.751 3,600 492 3.476.877 3.723 836 

Total operating rev__150.639,783 157,.443.761 152,503,171 184,896,761 
Operating expenses 147,446,609 154,.446,.244 149142021 182,265,283 
Uncollectible revenue 45.602 25.284 1.634 28 253 
Express taxes__ ; . 2.1902,103 2.138.362 2 21 3 936 2.095.481 

Operating income : 1.045.468 8353871 1.107.579 507.743 
Other income ack aoe 1.458.258 1.851.290 1.9 6,038 2.073.845 

Gross income ‘a 2.503 .726 2.685.161 3.063 617 2,581 .588 
Deductions. .....- 221.726 225.393 289 897 272,368 
Dividends......- . ($6) 2,078,520 ($6) 2078 520 $6 2078, 520a(34 1555896 

Net income $203,480 $381,248 $695,199 $750.3 30 

ain April 1921 the company also paii a divi end of $2 per share on its 





$34,642,000 Capital stock for the last four months of 1920 
General Balance Sheet Decembe 7 
1924 lv¥2s 1924 1923 
Assets $ $ Liabilite & $ 
Real prop.é&eq'p't.28 035,465 28,078,223 Capital stock 34,.642.000 34,642,000 
U.S. Govt. bonds Loans and notes 
and notes 11.236.671 16.786.190 payable 2 300 000 
Other securities 15.490 161,115 Traff bals. pay'le 51,624 80.276 
( 20,655,549 15,741,959 | Audited acct nd 
Special deposits 13.811 13,754 wages unpa 4,550,584 5,312,873 
Loans & notes rec 5,312 2,805,977 | Misc. accor pa) 
Traffic bals. rec’le 22 958 66,114 ible 1.585.800 1,695,089 
Net balances rec'le Express pr lia 
from agencies 9,169,936 9,323,734 bility 17,438,263 18,916,946 
Acc'ts rec'le U. 8. Fatimated tax la 
Government 3,347,791 3,356,437 bility 978,280 950,184 
Misc. accts, rec'le 663,659 1,010,281 }Other current lia 
Material & supp 1,929,333 1,732,131 bilities 416 35: 45.570 
Int., divs. & rents Deferred liabilities 2,696,972 2,437,537 
receivable 131,714 218.339 | Operating & insur 
Working fund adv. 27,145 29.650 ance reserve, &¢.10,227,726 14,494,267 
Exp., rents, &c Other unadjusted 
paid in advance 762,455 647,147 credits 5.334 69.352 
Accrued revenues 750 000 849,595 Surplus 2,621,164 2,345,484 
Misc.unadj.debits 454,552 165,599 
Deferred assets _- 502,259 += .....- | " - os 
| Total (each side) ..77,814,100 80,989,579 
—V. 120, p. 1750. 213. 


—Consol. Bal. Sheet Dec. 31 1924. 


Companies.} 


American Radiator Co. 
{Including Domestic and Foreign Subsidiary 





Assels Liabttiie 
Plant, property, &c.. -$44,746,222 Preferred stock.....-.--.--- $3 000 ,000 
Lt ciniekidbucanenw as 10,063,127 Common stock (par $25)-.... 31,064,025 
Government bonds (at cost). 824,488 Accrued wages. -_-...-.------- 764,600 
Notes receivable. i 871,548 Notes payable. a 933,050 
Accounts receivable. -.- - . 9,873,094 Accounts payable, incl reserve 
ON EES 13,315,251 for Government taxes 4,972,679 
Investments (at cost)... -. 254,0.1/ Pref. div. of sub. co. payable 
Prepaid insurance, taxes, &c- 336,939; Jan. 11925............ 38,142 
Other charges, deferred to fu- Resery es 
ture operations. 391,357 Pensions and benefit . 1,137,722 
Conting. depr. oninvent’s. 1,637,463 
Total (each side).......-- $80,676,108 Depreciation & depletion... 10,708,028 
General reserves......... 3,827,182 
Redeemable Preferred stock. x3,891,200 
Surplus. 18,702,017 
x Of Detroit Lubricator Co., Dominion Radiator & Boiler Co., Ltd., 


and Fox Furnace Co., outstan jing, at par. : 
The usual! comparative income aceount was given in V. 120, p. 1462, 2014 


American Ship & Commerce Corp.—Consolidated Bal- 
ance Sheet Dec. 31— 


1924. 1923. 1924. 1923. 
Assets— $ $ | LAabilities— $ $ 
a Vessel property. _11,745,909 12,595,535 Cap. stk. & gurp_b19,656,077 20,865,787 
aPlants of shipbidg Notes payable_... 3,750,000 3,500,000 
and mfg. cos 16,777,346 16,976,783 Serial notes, &c., 
aMisc. equipment 153,948 139,828; maturing 266,395 266,395 
Cash . . 631,577 1,296,304 | Accounts payab le. 1 .769,320 2,437,245 
Demand loan. : 50,000 | Passenger deposits 767,239 2,896,414 
Marketable securs 50,882 540,054! Accr. liab. & res_. 1,992,666 1136,495 
Accounts, notes & | Deferred credits LSG0 DTS Ss wo wnce 
claims receiv'le. 3,359,072 3,124,359 | Funded and long- 
Inventories...... 2,393,088 2,648,120; term debt. -. 3.004.444 3,406,339 
Deferred charges 947,742 554,430 | Cap'l stock of sub. 
Miscell. investm'ts 1,383,060 1,301,594) cos., not owned. 5,547,406 5,634,896 
Workmen'’scomp’n  ...... 92,607 | 
Claims for refund 
on taxes, Shaw- | 
Ce Ge Btass  <adwecs 123,960 
Total . 38 442.625 39,443,575 Total - _.-. 38,442,625 39,443,575 


591.271 shares of no par 


a At depreciated values b Represented by ; 
only. 


value outstanuing. x Accrued interest on notes and bonds, 
The usual comparative income account was given in V. 120, p. 2272. 


American Steel Foundries.— Div. on New Com. Shares. 
The directors have declared a regular quarterly dividend of 75c. a share 
on the new no par Common stock, payable July 15 to holders of rec ord. July 1 
The Common dividend is ae the same rate as paid on the old Common 
stock of $33 1-3 par value before the exc pange of five shares of new no 

par Common for each four shares of the old.—V. 120, p. 2553. 
Note 8. 


American Sumatra Tobacco Co.—T'o Pay 25% of 
Pursuant to an order of the U. 8. District Court, dated May 29, the re- 
ceivers will pay 25° of the AS ipal amount of all liquidated inde btedness 
of the company in respect of which there is no dispute as to liability or 
amount, together with interest accrued and unpaid the reon to June 1, upon 
the presentation on or after June 1 1925 of the instruments evidencing such 
indebtedness for appropriate notation thereon of such payments of interest 
and on account of principal and, in of interest coupons, upon the 


Holders of outstanding 5-Year 744% Sinking Fund Convertible Gold 
notes, in order to receive such payments of accrued interest and on account 


Case 





linoleum, oilcolth and kindred articles. In addition to its linseed oil busi- 
ness, the company through its principal subsidiary, Best Foods, Inc., whose 
entire Capital stock it owns (except directors’ shares), is engaged in the 
edible oil business on a large scale. 

The plants of the company and its subsidiaries comprise five flax-crushing 
millS with a combined capacity of approximately 100,000 gallons of oj 








( oS Dene ipal must present their no he s to Chase Nationa! Bank, Broadway, 
Y. City, for notation thereon of such payments of interest and on account 
of principal, and must surrender to said bank for cancellation the coupons 
24; interest accrued and unpaid on such notes to June 1, accom panied ~ 
om: erly executed Federal income tax ownership certificates covering suc 
‘2e8t payments. 











June 6 1925.] 
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Holders of other liquidated indebtedness in order to receive such payments 
of accrued interest and on account of principal, must present the instru- 
ments evidencing such indebtedness at the office of the receivers, 131 Water 
8t., N. Y. City, for appropriate notation thereon of such payments of 
interest and on account of principal, and must deliver properly executed 
receipts or instruments of assignment as the receivers in their discretion 
may require.—V. 120, p. 2553, 2403. 


American Window Glass Machine Co.— Extra Dividend. 
The directors have declared an extra dividend of 1% on the Common 
stock in addition to the regular quarterly dividend of 14% on the Common 
and 1% % on the Preferred, all payable July 1 to holders of record June 12. 
This is the seventh consecutive extra dividend of 1% paid on the Common 
stock.—V. 120, p. 1330. ° 


Amparo Mining Co.—Annual Report.— 


Calendar Years— 1924. 192%. 1922. 1921. 
Gross earnings $1.284.330 $1,525.737 $1.866.513 $1,664,368 
Expenses... .... 1,019,397 1,150,737 1,331,999 





1,344,601 


$375,000 $332 369 


Net profit - $264 933 $521,913 
Misc. charges (net $17 264 $11,856 $11,986 $1,332 
Taxes, &c. (net 39,334 26,183 32,16 21,615 
Dividends paid 10°, )200,000 (12)240,000 (17)340,000 (12)240,000 
Balance, surplus- $8 336 $96,961 $137,759 $69,422 


—V. 119, p. 458. 

Anglo-American Oil Co., Ltd.—Stock Div. Approved. 
The stockholders on June 5 confirmed their actions at the special meeting 
on May 20, and then approved resolutions to capitalize £1,.000,000 now 
standing as ‘‘capital reserve’’ and to distribute this sum as a 33 1-3% stock 


dividend on the Ordinary shares. See also V. 120, p. 2686, 2272 
Calendar Years— 924. 1923. 1922. 1921. 
Prof .(aft .exc .prof.duty) £3,038,021 £2,167,923 £1,928,561 loss£31,833 
Deprec.(ships, plant,&c) 813,942 756,641 745,768 837 ,466 

Int. & prem. on notes 

ff i eee 169,308 | =0. aeons = —aenee 
Income & corp. tax- : 575,000 419,787 435,730 182,609 
Loss on steamships sold _ 4,912 a no aes wnecme 
DP ac ckcnenn sce 600,000 450,000 450,000 600 ,000 

Balance, surplus- -- £874,858 £171,888 £297 ,063df £1,651 ,908 
—V. 120, p. 2686, 2272. 

Arnold, Constable & Co., Inc.—Bal. Sheet Jan. 31.— 

1925 1924. | 1925. 1924. 

Assets s s | Liabtlities $ 
Fixtures & equip $692,817 647.656; Common stock x2.476.038 2.610.883 
Leasehold, &« 1,000,060 1,000,000} Loans payable 520,307 607 472 
Cash &3.192 169.753 | Accounts payable 466,215 457,677 
Accts. receivabl 707 785 687,752 Accrued pay roll 
Inventories 957.768 1,207,558 taxes, &c 2,917 24,391 
Prep. rent, ins. ,&« 4.842 67.624 Res. for contin.,&c 38,629 110,197 
Other assets 17,700 30,278 

Total (each side 3,544,106 3,810,620 


x Represented by 200,000 shares of no par value. 

The usual comparative income account was given in V. 120, p. 1884 
Associated Oil Co. of California.—-/ncrecses Dividend. 
The directors have declared a quarterly dividend of 2% on 
the outstanding $56,000,000 Capital stock, par $25, pavable 
July 25 to holders of record June 30. Dividends at the rate 
of 6°) per annum (144°) quarterly) had been paid since 

Jan. 1920.—V. 120, p. 2540. 
Associated Simmons Hardware Co.—Annual Report. 


Trusteeship and Controlled Cos. (Incl. Grant Leather Corp.). 
Statement of Common Participation Shares—December 31. 


924. 923. 

Book value of 930,000 com. partic. shares outst'd’gx$5,316,313 y$5,604,050 
Appreciation arising from appraisal of real estate & 

bldgs. at Springfield, Mass. acquired during year ------ 242,771 

NS a ope ae --*$5,316,313 $5,646,821 
Loss from operations for year together with sundry 

adjustments 

Associated Simmons Hardware Companies 2,925,456 prof.147,752 

Grant Leather Corporation. -.---- 2 eee 292,792 120,559 

Balance bimini eannienens a $2,098,066 $5,674,012 
Deductions 

Bal. of warehouse development exps. written off 404,330 ema 

Res. for possible loss on sale of Grant Leather 

Oorp. properties... .....<.-s<- ee ee 294.006 , 

Divids. paid during year on pref. partic. shares - 357 ,700 


178,850 

Book value of 930,000 common participation 

shares aS Tbe6. 3h. 1GR4. cc nsascnccaucenececsece Sable. So sleele 

x At Dec. 31 1923. y At Dec. 31 1922. z After deducting $215,660 for 
unamortized discount on 7°% Gold Notes written off at July 2 1923, date 
of redemption. 


Consolidated Balance Sheet as at December 31 1924. 


Assels Liabiitile 
Real estate & buildings $1,955,194 Gold notes due July 1 1933. .289,952,000 
Fixtures & equipment 719.670) lst Mtge. 7°> notes of Grant 
Prop. of Grant Corp 362 956 Corp 300 000 
Trade Marks, Good Will, &c. 1} Min. int. in subs. co 73.187 
Cash 872,433 | Partic. Share Certificate 
Accts. & notes rec., less re 7,100,899' 7% Cum. Pref. stoc) 5.119.000 
Misc inv & adv inc! sec notes x514,738 Common stock y1 (220.879 
Prepaid ins., int., & 145,254, Accounts payabk 799,013 
Adv. to empl. for exps., &c. $3,118) Notes payable to banks 
Winchester Co. and subs 236 353 Simmons Hardware Co 3,290,000 
Inventories 8 .755,489 Grant Leather Corp 400 000 
Receivable from sa {f bldgs 342,036 | Due to empl. for comm., &¢ 71,619 
Defd. cha » future 791,457! Int. on notes due Jan. 1 1925 323,440 
Res. for local taxes 97 460 
Res. for Fed. taxes (pr. yrs 100.000 
Total $21,837,598 Total $21,837,598 


x Received in connection with the sale of Grant Leather Corp., inventories 
due at various dates up to Jan. 1 1927. y Authorized 1,000,000 shares; 
outstanding 930,000 shares, no par value. z Since Dec. 41 1924 and up 
to April 6 1925. $700,000 has been received from the sale of 70,000 addi- 
tional Common shares, 


value) have been purchased and held in treasury V. 119, p. 2415. 
Atlantic Sugar Refineries, Ltd.— New Virectors. 
Calendar Years 1924 1923 1922 1921 

Net profits . $964,104 $1,459,982 $990,564 $1,145,935 

Bond interest . 17.910 53.910 59,910 111,143 

Other interest 84.751 166 522 476.136 1,199,672 

Reserve for depreciation 504 22 302 615 302,618 $0 585 

Reserve for bad debts,&c 30,009 23,934 

Repairs, &c 167.111 

Preferred dividends 55) SOS 696 

Common dividends 2 119.720 
Balance, surplus $227.18 £606 932 $127 .965df$1 .2909 982 
J.B. Coombs, of New York, and J. L. Counsel, K.C., of Hamilton, Ont 

have been elected directors *. 8S. Armstrong, of New York, resigned from 

the board V. 118, p. 2576 
Atlantic, Gulf & West Indies S. S. Lines.—Ezarr 

Consolidated Statement for March and 3 Months Ended March 31. 
——Month of Mar.— 3 Mos. Mar. 31 
1925. 1924. 1925. 1924 

Gross earnings. ....-.... $2,555,625 $2,419.618 $7,495,233 86,710,027 

Net after deprec......- 260,348 313,241 966.265 404,561 

Gross income * 282 S92 346,961 1,027 072 781.846 

Int., rents & taxes 185,710 198.696 565 459 617,294 

Sur. after taxes & chges- 97,182 148,265 461,715 164,552 








| 


and Gold Notes to the amount of $840,000 (par | 


j 


Consolidated Balance Shect December 31. 


1924. 1923. | 1924. 1923. 
Assets— $ $ | Liabilities $ $ 
Ships&equip.,shore Common stock_._b14,063,400 14,963,400 
prop. equity in | Preferred stoek__¢13,742,900 13,742,900 
terminals, &c_.x44,783,063 43,997,574 | Stocks of subsidi 
Investments a4,957,662 6,126,600 ary companies 403 364 388,080 
Cash in hands of | Coll. trust bonds_413,000,000 13,000,000 
trustees... .- 36,786 151,954) lst 5s of sub. cos. 6,093,000 6.963,000 
Good-will, fran Preferred sinking 
chises, &c____y18,950,186 19,112,130 fund 73 2,340,000 2,730,000 
Inventories __- 248,337 297,429 | Marine equip. 54s . 1,020,000 
Accts. receivabk 453,857 1,235,153 | Marine equip. 7s 2,399,000 3,016,000 
Bills receivable 170,721 | Preferred mortgage 
Agents’ balances 906 .079 841.059 6° bonds 1,089,000 1,440,000 
Insurance claims 702,782 866,210;U.8. Govt. loan... 580,000 - . 
Miscell. securities 516,012 71,267 | Aeccts. payable 1.655.883 1.486.978 
Cash 7 1,627,496 1,888,149! Accrued interest 176,882 239,715 
Cash for coupon Coupons payable 390 200 409,913 
Payable. .....-- 399,200 409,913) Notes payable 579,253 437 082 
Open voyage ac- }Open voyage acet a3 767 808 
counts, &« 1,156,377 1,225,882) Agents RE a as 34,824 
U. 8. Ship. Bd. & Sundry reserves 403 292 539,290 
RR.Adinin. (net 359.842 878,592 | Profit and loss 17,281,525 16,093,553 
Total 75.088 680 77,272.632 | Total (each si 75,088,680 77.272.63% 


‘ Ge) 40, 
a Investments in and advances to Atl. Gulf Oil Corp., $4,954,062, and 
Mallory Gulf Terminal Co., $3,600. b After deducting $5,036,600 held in 
treasury. c After deducting $6,257,100 in treasury. d Authorized, $15,- 
000,000; issued, $13,000,000. 
x Fleet in commission at value based on appraisal Dec. 1918, plus cost of 
additions since (net), $54,969,773; vessels under construction, $2,103,391; 
shore property and equity in terminals, $6,292,170; less reserve for depre- 
ciation of $18,582,271. y Including investment in New York & Cuba 
Mail Steamship Co. (now in receivership). 
A comparative income account for years 1923 and 1924 was given in 
V. 120, p. 2404, 2819. 


Austin, Nichols & Co.—Consol. Bal. Sheet Jan. 31.— 
1925 1924 | 1925 1024. 
Assets— $ $ Liabiltties s $ 
Plant & equip., less i\7% Cum, Pf. stk 1.544.500 4,544,900 
depreciation 4,609,352 4,248,036,Common (150,000 


Inventories 7,503,170 6,410,378;  shs., noparval.) 3,438,665 3,221,015 


Accts.rec. less res. 3,608,221 3,360,778! Notes payable 6,415,000 5,830,000 
Notes receivable 59,659 67,806 | Aceta. payable 688 475 574,703 
Misc. investments 13,450 13,450) Prov for Fed taxes 115,000 125,000 
Cash __. 1,149,355 1,251,895) Special deposits 74,412 66,710 
Deferred charges 161,349 203,719 Surplus 1,828,534 1,193,733 


Total a 17,104 5S7 15.556.061 Total 17,104,587 15.556 O61 
The usual comparative income account was given in V. 120, p. 1884, 2819. 


Bankers Mortgage Bond Co.—Bonds Offered.—Ward, 
Sterne & Co., Birmingham, Ala., are offering at 100 and int. 
$100,000 Ist Mtge. Coll. 6% Bonds, Series “D.”’ 


Dated May 1 1925; due $20,000 May 1 1930 and $80,000 May 1 1935. 
Denom. $1,000 and $500 c*. Interest payable M. & N. without deduction 
for normal Federal income tax up to 4% at American Trust & Savings 
Bank, Birmingham, or at Guaranty Trust Co., New York. Red. on any 
int. date upon 30 days notice at 101 and int. 

Company.—Incorp. in Alabama in 1913, 
profitably operated since its incorporation. 
$505,000. 

Security.—As security for these bonds, there have been deposited with 
and assigned to the trustee, notes aggregating $111,500, constituting in 
each case a first lien upon improved Birmingham real estate, together with 
mortgages, fire insurance policies, and all other necessary papers. In each 
case the loan has been made by the officers of the Bankers Sertees Bond 
Co. and independently appraised on behalf of the company. Provision is 
made in the deed of trust that the aggregate cash market value of the 
securities pledged, as determined by Ward, Sterne & Co., shall at all times 
be equal to not less than 110% of the outstanding bonds. 

The aggregate value of the properties mortgaged to secure the $111,500 
deposited notes, as certified to the company by independent appraisers, 
is $223,250. 


Peed 


and has continuously and 
It has a paid up capital of 


Barnsdall Corporation.—-Slock All Taken—Calls Bonds. 
The corporation announces that in relation to the warrants issued to 
stockholders prior to May 27, giving the right to subscribe to 177,134 addi- 
tional shares of Class A" stock (par $25), at $22 50 per share, the stock- 
holders have subscribed to the entire issue so offered. The underwriters 
will not be called upon to take any of the stock. (See V. 120, p. 2272.) 

The directors on June 2 authorized the calling of $1,500,000 8% Sinking 
Fund Convertible Gold bonds, due Jan. 1 1931, Series “A"' and ‘B."" This 
amount is in addition to the $477,200 already called for redemption on 
July 1 1925 at 105 and interest at the offices of Lee, Higginson & Co., 
43 Exchange Place, N. Y. City, or 44 State St., Boston, or at 209 So. La 
Salle 8t., Chicago. The right to convert into Class “B'’ Cemmon Oapital 
stock, the principal of any of the bonds designated for redemption, will 
expire at the close of business on the 10th day preceding July 1 1925. 

The company will also retire $854,000 of outstanding bank loans at once, 

V. 120, p. 2819, 2404. 


Beaver Products Co., Inc.—Bonds Called.— 

Certain First & Ref. Mtge. 20-Year 744% Sinking Fund Gold bonds 
dated July 1 1922 (V. 114, p. 2828), aggregating $100,000, have been called 
for payment July 1 at 110 and interest at the Central Trust Co. of Illinois, 
trustee, 125 West Monroe St., Chicago, Iil.—V. 120, p. 2405. 


Besse System Co., Springfield, Mass. /nereuse. 

The Besse System Co. of Springfield has increased its capital from 
$1,455,400 Pref. stock, par $100, and 12,500 shares no par Common stock, 
by authorizing 12,500 additional shares of Common stock Of the addi- 
tional stock, 4,411 shares will be sold at $150 a share, making the outstand- 
ing stock 16,911 Common shares and 13,304 Pref. shares.—V. 116, p. 1054. 


Blind Brook Lodge, Rye, N. Y. Bonds Offered. -G. L. 
Miller & Co., Ine., New York, are offering at par and int. 
$900,000 Ist Mtge. 64% Real Estate gold bonds. 


The bonds are secured by the Blind Brook Lodge, to be erected at once 
on a plot facing both the Boston Post and Milton roads in Rye, N. Y. 
The land and building have been independently appraised at $1,415,300, 
and the net annual earnings of the structure have been estimated at $128,580. 
The entire issue will be amortized serial annually from 2 to 12 years, interest 





payable April 15 and Oct. 15 of each year. The normal Federal income tax 
up to 4°% will be refunded to bondholders paying such taxes and in addition 
any State or district taxes will be also refunded. 


Re port for Cal. Year 1924. 
$1,139,021 


877.068 


Bridgeport Machine Co. 

t sales and rentals, $1,139,021 

Cost of sales, $638,151; gen. & 

Deprec. allowance, $65,069; int 
t $31,121 


dividends 


* 
VEL SAICS A2Nd FeNLAIS, B1L,1LOO Ulan www meee en ewe ee eer eee 


selling ec., $23 
paid, 


‘ > 
&ec., $ 37 
859; miscell. deduc 


7,949 
.793 


$98.21 
$1 652,00 
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1Ons 


2 
Preferred 3 


ov 


Surplus 
Com 
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Buffalo & Fort Erie Public 
Fidelity Trust Co. of Buffalo, 
York, Schoellkopf, Hutton & 

Potter & Co., Buffalo, have sold at 99% and int. 
000.000 : Ist Mtge. Sinking Fund gold bonds. 


T 
30-Year 7% 
1 June 1 1925; due June 11955. Principal and int. (J. & D.) pay- 
Fidelity Trust Co. of Buffalo, trustee, or at the agency of the com- 

Y ted. on any 


N City. Denom. $1,000, $500, $100 c* & r*. 
up to and incl. June 1 1930, and then 


all or part, at 107 '4 and int 
4 for each year or part thereof until June 1 


l 
on stock 150.000 shs lue 1 


119, p 


equity , ho par va 


Bridge.—-Bonds Sold. 
Kissel, Kinnicutt & Co., 
Pomeroy, Ine., and 


) 
2 


D ats 
able at 


in 


g (- 


pan) 
int. date 
it a pri 
1943, and 


ising a’ 
101 thereafter. 


e decre 


it 


0 


2948 


Data from Leshan ‘a Frank B. Baird, Poesident of the ‘Geile, 

Sinking Fund Annually, out of the net earnings, after payment of 
interest on the 7% First Mtge. bonds and the 8% Debenture bonds, there 
will be paid to the trustee $100,000 for the retirement of the Ist Mtge. 
bonds Thereafter net earnings had to $50,000 will be paid to the trustee 
for the retirement of the & debentures Out of any surplus remaining 
after these payments have been made a aivide hd not to exceed 7° on the 
$50,000 capital stock shall be paid, i $3,500. Any surplus earnings 
remaining after the above payments shali ‘be applied as additional sinking 
funds for the bonds in the ratio of $2 for the Ist Mtge. bonds and $1 for the 
Debenture bonds 

Company.—Is being formed by the 
two companies of the same name, 


amalgamation and consolidation of 
one incorporated by special Act of the 
Dominion of Canada and the other incorporated by special Act of the 
Legislature of the State of New York Each special Act gave to the cor 
poration authority to construct, own and operate a vehicular and pedestrian 
yublic bridge over the Niagara River between Buffalo, N , and Fort 
trie, Ont By virtue of express permission contained in each Act, the two 
corporations are being consolidated, and the resulting corporation will be 
vested with all the rights, privileges, franchises and powers possessed by 
each of the constituent companies The Acts under which these are 
derived are 

An Act of the United States Congress approved June 3 
of the New York State Legislature approved March 31 1922, being Chapter 
379 of the Laws of 1922 An Act of the Parliament of the Dominion of 
Canada approved June 13 192%, being Chapter 74 of 13-14 George V. 
Approval of plans and site by the Commissioners of the Land Office of the 
State of New York, United States War Department and the Governor- 
Genera! in Council of the Dominion of Canada 

Construction. Company will construct a steel, 
bridge with a roadway 36 feet wide between curbs and with a 5 foot sidewalk 
on either side for pedestrian traffic The need for a means of communica- 
tion between Canada and the United States at Buffalo in place of the present 
wholly inadequate ferry system makes this proposed birdge a public neces 
sity. Itis expected that the bridge will be open to traffic about Sept. 1 1927 

Earnings In accordance with records filed annually in Ottawa by the 
Niagara Ferry & Transportation Co., showing the actual number of cars 
and passengers carried by the present ferries over the last few years and 
assuming toll charges equi al to the present ferry rates (which schedule has 
been approved by the U.S. War De partment), estimated earnings for the 
first year of operation 1927-1925 will be as follows 
Gross income from tolls 
Operating expenses 
Interest on $3,000,000 First Mortgage 


Interest on $1,500,000 Debenture 


1924 An Act 


concrete and masonry 


$559 000 
50.000 
bonds 210,000 
bonds 
mosenee applic: able for sinking funds and to dividends limited to 
500 on Common stock 
Caplialzation Authorized. Outstanding 
30-Year First Mortgage 7% $3,500,000 $23,000,000 
20-Year Debenture 8“ 1.500.000 1,500,000 
Common stock (par $100) 3,000 ,000 50 000 
The Common stock of the company is limited, during the life of the First 
Mortgage and the Debenture bonds, to cumulative dividends of 7 per 
annum, on a par value of $50,000, all other earnings being applicable to 
sinking funds on the above issues of bonds Afte r the bonds have all been 
retired the Common stock is to be retired at par V. 114, p. 1184. 


President Burn As Suppo t for VW anage- 
Prozie at-L1 (je VW inority Secl P Tire 


f Burns Bros... has addressed a letter to the stockhold- 
ers, soliciting support of 8. M. Williams and Allison Dodd to represent them 
as proxies at the annual meeting June 11, instead of the parties suggested 
by the independent stock holders’ committee in a special letter sent to the 
stockholders on May 27 

Messrs. Williams and Dodd have been associated with Burns 
large stockholders and directors for twenty years and were named by 
management as proxies-at large for the annual meeting The names 
confirmed by the executive committee and the board of directors at 

lay meeting. 

In his letter Mr 


Burns Bros. 
ment ( ho ¢ lor 
President Burn 


sros as 
the 
were 
the 


surns says in part: ‘‘Prior to my election a year ago I 
had the distinct advantage of serving the company for over twenty vears 
and, as made apparent by statement heretofore submitted to you by the 
company, as your chief executive officer for the last period, I have been 
able to carry this company along in its successful career, so that for the 
ended March $1 1925 our full dividend was earned and paid, though that 
year is recognized by anybody who has any connection with the coal business 
as being one of the most difficult years the coal trade has had to encounter. 
The new year commenced April 1, and during April our earnings were 
$223 962, against $184,207 in April 1924. This same growth of business 
has continued during May, and, unless abnormal conditions develop, 1 can 
reasonably promise a successful year.”’ 

The independent stockholders’ committee in 
holders requested proxies for the election to the board of directors of A. T 
Holley and W. J. Wason Jr., who are now serving on the board, and W. T. 
Payne, 8. M. Schatzkin and 8. A. Wertheim. These men, together with 
Max I. Schallek, signed the letter to stockholders Mr. Schatzkin formerly 
served the company in the capacity of Vice-President 

In addition to the request for proxies on behalf of the independent stock- 
holders’ committee, the latter asked stockholders to sign an agreement 
which called for the salé of properties with which Mr. Wertheim is now 
connected to the Burns Brothers, for a ‘fair, reasonable and equitable 
consideration.’’ It was also stipulated in the agreement that if the stock 
holders approved the plan of the minority interests, which included the sale 
of the properties to Burns Brothers, some of the new directors ‘‘would sever 
existing business connections to devote all their time to the business of 
building up the Burns Brothers organization and sell the properties they now 
control to Burns Brothers.”’ 

Consolidated Balance Sheet March 31. 
[Burns Bros., N. J., and Burns Bros., N. Y. 
1925 1924 ] 

Assets— s s 
Realest,,equip.,.&c¢ 3,889,604 240.753 
Cash 1,452,802 2,395 
Notes and accep 

tances receivable 
Accts. receivable, 

less allowances 
U.8. Government, 

&c., securities 204,214 
Coal supplies 1,573,975 
Inv. in other cos., 

mortgages, &c 


their letter sent to stock- 


925 i924. 
Liabtlities— $ < 
Preferred stock 2,630,000 3,000,000 
Prior Pref. stock - - 739,100 869,300 
Class “A"' Com 
mon stock 
Class “BB” 
mon stock. 
Accounts payable 
Accrued accounts. 
Purchase money 
obligations 
Res. for Fed. taxes 
Wm. Farrell & Reserve oper. exp 276.091 
Sons, Inc .000) Res. for conting's 983 327 
Leases, good-will, Dividend payable h 52,500 
«&c. i4 Surplus approp'ns 3 216,211 
Prepaid ite ms Surplus unapprop $+, 100,673 
Surplus —Wm.Far 
rell & Sons, Inc. 2873, 6 
x Class ‘‘A'’ Common stock, 8°, cumulative, no par value, stated at 
$100 per share (authorized, 100,000 shares y Class ““B"’ Common stock 
no par value, stated as $8 per share (authorized, 100.000 shares z Paid in 
from Wm. Farrell & Sons. Inc., $6,513,681, contracts and good- 
will written of $5,640,000 


The comparative 
2819. 


526 


187,528 201 x*,094,400 8,094,400 


$741,412 318 y647,5.0 647,520 
1,616,607 1,894,975 
217 123,789 97,329 
55,952 
60.000 127 

500 l 


S14 


2,129,246 910) 20.000 


188,534 


Total (each side 19,324,447 25.993,821 513.681 


less leases, 


Income ount was given in VY. 


120, p. 


Calumet & Arizona Mining Co.— Production 

Month of May April March Fer 
Cc opper output (lbs +.410.000 5.196.000 3.416.000 

V. 120, p. 2686, 2405. 


Camden Land & Cattle Co.—Protective Committees 

A protective committee for the holders of the 20-Year 6° Gold bonds 
has been formed. consisting of John T. Wilson, Chairman, Thomas Gresha 
and Clinton Williar with Williams & Mullen. counss 

The dated Al ril 1917. and are secured by a mortgage of lil 
date from the company to Savannah Bank & Trust Co., as tr 

Bank of Commerce & Trusts. Richmond, Va., and Savannah Bar 
Trust Co Savannah, Ga are depositaries 

There have been deposited with the pre 
bonds out of the total issue of $529. 000. 


bonds are 


istec 


tective committee $5l1f 


THE C HRONICLE 


120,000 , 


$170,000 | 


| shares 7‘ 


| interruption for 26 years. 
|} Common 


year | 








[Vou. 120. 


Canada Dry Ginger Ale, Inc. (of Va.).— To 
and Reinco porate in Delaware.— 


The directors have approved a plan calling for the exchange of its shares 
for those of a company of the same name, organized under the laws of Dela- 
ware June 1 1925, on the basis of 4 shares of stock of the new corporation for 
each share of the Class ‘‘A"’ and Class ‘‘B"’ stocks of the old corporation. 
It is expected that the new shares will be put on a $1 annual basis. The 
old stock is paying $3 a year. 

The new corporation will have an authorized capitalization of 800.000 
shares of no par value, of which 428,000 shares will be outstanding. It is 
not proposed to issue the balance of 372,000 shares except in such amount 
aS’ may be necessary to cover paid up subscriptions made under the old 
corporation's employees’ stock subscription plan approves Sept. 22 1924. 

The present capitalization consists of authoriz issues of 100,000 shares 
each of Class and **B’’ stoct <s of no par value, of which 52,000 shares 
of the former and 55.000 shares of the latter, a total of 107 000 shares, are 
outstanding. See also V. 120, p. 2015. 
of America (N. J. 
1924 
$341,870 

145,648 





Split Shares 


Casein Co. 
Calendar Years 
Earns. & inc 
Dep. & accts 


37 +3 599 
160,961 


“def$87, 369 


$5,194 
8)80,.000 
2,079 


sub 


written of- 


cos 


Net earnings 
Divs. rec. on Casein Co 
(Delaware : $7 854 
Less—Divs.on pf .stk_.(12%)120 
Divs.on Dry M. Co.stk 4 


$196,222 


def$164 254 
$941,982 


&R] 
209 36 


jJalance 3 be 
Surplus of previous year_ $1, $1,102,808 


209.361 $1,102 $777 72 


Surplus $1,291,35 $1 .é2 
Vv 


119, p. 2650. 
Chapin-Sacks Corp.-—Annual Staten 
Income Account for Year Ended Dec 
$6,353,348 
5,691,747 


Net sales 

Cost of sales and expense 

Depreciation, $253,480; other dec 
reserve, $25,000: total 


juctions, 260.370; Federal tax 


Net addition to surplus 
Charcoal Iron Co. of America.— 
Calendar Years 

Sales 

Cost of sales 


Gross profit 
Miscellaneous income 


Total income as 
Selling and administrative 
Interest and expenses 
Depreciation 


99 160 
$594,675 
384,614 


R552,504 


S5PR 446 
343,904 
x772,609 


expenses 


668 10ss$67 72.243 
ind extraordin: ury ch: urges 


loss8588 057 
x Includes interest charges, the plant expenses : 
and depreciation V. 120, p. 1884 


Childs Co.—Preferred Stock Offered, 

Auerbach, Pollak & Richardson have purchased and sold privately 6,000 
Preferred stock at 114. The offering does not represent any new 
financing The company operates at present 108 restaurants throughout 
the principal cities of United States and Canada, 53 being located in Greater 
New York Gross business for the vear 1924 amounted to $24,675,564 
and the net income to $1,808,969, or 5.16 times annual Preferred dividend 
requirement. Dividends have been paid on the Preferred stock without 
The Preferred stock is followed by 302,403 shares 
with a present market value in excess of $16,000,000 
The five-vear convertible notes, which at the beginning of 1925 were 
outstanding to the extent of $1,980,000. have now been reduced by con- 
version to $470,000 V. 120, p. 2273, 1884. 


Columbia Phonograph Co., Inc. Personne’. 

The following directors have been elected: George R. Baker, Mortimer 
N. Buckner, George L. Burr, Henry C. Cox, William C. Dickerman, 
William C. Fuhri, Fred W. Shibiey, Louis Sterling, H. Mercer Walker and 
Horatio L. Whitridage 

At the organization 
Chairman of the Board 


Surplus 


stock 


meeting of the board these officers were elected: 
Louis Sterling: President, H.C. Cox: Vice-Presi- 
dent, W. C. Fuhri; Secretary and Treasurer, F. J. Ames.—-V. 120, p. 2406. 


Commonwealth Shoe & Leather Co. ‘Massr.).—<Stock. 
The company has voted to increase its capital from 12,000 shares of Ist 
Pref. Class ‘‘A"’ stock, 8,000 shares of lst Pref. Class ‘‘B"’ stock and 20,000 
shares of Common stock, all of no par, by an additional issue of 20,000 
shares of industrial partnership stock. This latter stock is to be issued from 
time to time to officers of the corporation for services renaered. This stock 
is to be paid for out of net profits at the rate of $100 a share. 


John T.) Connor Co., Boston. 
Period Ended sated 30-— 1925 1924 
Four weeks. $1,149,335 $1,224,227 $74,892 
Nine weeks 2.666.048 2,802 .963 136,915 
During May, the company opened 15 new stores and is now operating 
548 stores.—V. 120, p. 2406. 


gy] 
Increase. 


—Bal. Sheet Dec. 31 
1924 1923 

Liabilitte s ; 
Capital stock 6.152,752 5,947,973 
*Vendors 229.793 4 10,427 

|Current liabilities 94 645 33.02 
Deferred liabilities 9.733 "9.212 

Res. for depletion. 354 663 354.66 
Paid-in surplus 4.060.054 4,063,325 


Consolidated Eapeerasaes Corp. 
1924 > 

issets $ 
Property & equip. 6,718,908 
Def'd development 3,520,310 3,319 406 
Investments - 149,296 148,886 
Current assets 474,781 672.086 
Treasury stock 35,167 35,167 
Deferred accts 3,180 5.531 


1)1.642 10.838,628 


2185. 


10.838 628 Total 10,' 
carci acquired.—V. 118, p. 


innual Re iors 


Total 
* Stock to be 


19.901 .642 
issued for 


Copper Range Co.— 
Calendar Years— 
Copper produced (lbs.) - 
Proceeds A 
Interest, &c., 


1922. 
29,029, 
$4.129.5: 

140, 


$4.270 
$599, 


1.36 0 
3,455.! 566 
e A 7,197 
f ; 7,763 
‘ 746 


received 


Gross income. 
Net after ex xpenses, 
Surplus earnings of C op 

per Range RR. Co 7.094 Cr.126,801 
Deduct Champion net k ‘ 5,258 363,489 
Deprec. and depletion -- 89: 7 54: : ae 
Tri-m't shut-down exp - . 7.321 annind 
Dividends . < 422 ma ‘ 


R07 


Balance deficit — £870.82 $965,167 32,739 sur235,185 


V 120, p 1SS5 

Ltd. : 
May nerd] arch Fy 

ld aad value $361,165 ; 972 $356,084 s 
120, p. 2153, 2407. 

Draper Corp., Hopedale, 


The directors have declared 


Dome Mines, 
Mo of 


January. 
2.4 $351,301 


24 - 
920,245 


Mass. 
a quarterls I 
ywlders of record June 6 Ir 


1 to he 
re were made on this issue TI 
‘ompany as announced last Ma 

Dumbarton Road Realty Saee.. murege 

Fidelity Trust Co., Detroit, is offering 


950.000 6 1st Mtge. Serial Siz Trome Fune 





JuNE 6 192 cane de 


_ Betes ‘April 1 1925: due serially inet 1926- 1930. 
(A. & O.) payable at the Fidelity Trust Co. 
out _ oteenee for the normal Federal income tax up to 2% Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date upon 30 days’ 
notice at the following prices for the various maturities: 1926, 100; 1927, 
10D 3s: 1928, 101; 1929, 101%: 1930, 102. 

hese bonds are secured by a closed first mortgage on the fee of 1.554 feet 
euaaune on Dumbarton heat | and 52.716 sq. ft. fronting on Grand River 
fronting on Dumbarton Road and 52,716 sq. ft. fronting on Grand River 
Ave. Of this property 833.37 ft. have been sold for $276,150 and con- 
tracts amounting to a balance due of $242,260 have been assigned to the 
Fidelity Trust Co., trustee, for collection. These contract valances fall 
due this year. The sale price of property sold has in every case been in 
excess of the appraised value. 

Moneys due from contracts for the year 1925 
is more than 16 times the greatest annual int. charges of this issue. 


Davison Chemical Co.— Annual Report. 


{Including Davison Sulphur & P hosphate C ‘0 } 
Calendar Years— 1924 19 192 


THE 


Principal and int. 
Detroit, Mich., trustee, with- 


amount to $242,260, which 


1921. 

Gross income________-_- $366. 943 x$2, 081. 811 $ 340 421 $530.961 
Administration expenses 189,712 y271,499 191,420 253.540 
Interest & discount 156.159 304,355 305.917 345.672 
Reserve for depreciation 189,680 193,775 205.754 167 338 
Other reserves, &c 18,621 88.591 39,862 176,351 
Non-op. exp. (Cuban 

_ | pppoe 28,013 Aibthe stahes ~ daenee 
Prem., disc., &c. in con- 

nect’ n with retire. of 

8% deb : 284,605 : scnee:  . Benmee 

Balance deficit. -____- $499 847sur$1223 591 $502,532 $411,938 


x As follows: Gross profit from manufacturing and trading operations, 
$15,278 and profit from sale of 79,950 shares of the Silica Gel Corp. at 
$25 a share, $2.066.533. y Inc ludes $37.698 non-operating expenditures, 
Cuban mines, and $36,444 items applicable to prior periods. 

C nsolidated Balance Sheet Dec. 31 
{Incl. Davison Chemical Co. and Davison Sulphur & Phosphate Co.] 


CHRONIC L Ee 








| cross ties, and general merchandise. 


Bernines. —Leases now in goree, less epwretheg expenses sand taxes for the 
year ended April 30 1925, show net income ting expens to principal and in- 
terest on this loan of $135,790, or approximately twice the maximum annual 
interest charges. 

Sinking Fund.—The mortgage will provide for deposits with the trustee 
of $72,000 annually in quarterly installments, commencing Sept. 1 1925, for 
the payment of interest, and of $97,000 annually in quarterly installments 
commencing June | 1927, for the payment of interest and the reduction of 
principal. Securities shall be called for this sinking fund at prices as above 
noted if not purchasable in the open market at or below these figures. 
This sinking fund will, it is estimated, reduce the amount of the loan 
approximately $500, 000 by maturity. 


Elk Horn Coal Corp. Annual Report.— 


Calendar Years— 924. 1923. 1922. 1921 
Zarnings (all sources) __ $3. 840,136 $4,689,375 $3,443,877 $2,195,158 
Oper. exp., taxes, &c__. 3,100.886 3,795,500 2,815,872 1,881,025 
Depreciation, &c_-_-_-_-- i 309, 961 323 265 323,219 287 ,928 

Net earnings. ----- $4: 29, 288 $570 610 $304,786 - $26,205 
Picea charges.......... 390,843 102,309 104,692 407,195 
Preferred divs___- ee oe (114)98,988 (6)395,952 (6)395,952 

Balance, surplus. ___- $38,445 «$69,313 def$495,858 def$776,942 
—V.118, p. 1525. 

Fair Co., Louisville, Miss.—Bonds Offered.—A. K. 
Tigrett & Co., Memphis, are offering at par and int. $150,000 
6% 1st Mtge. Serial Gold bonds. Dated April 15 1925 
due April 1926-1935. Denom. $1,000, $500, $100. Prin. 
and int. (A. & QO.) payable at Capital National Bank, 
Jackson, Miss., or A. K. Tigrett & Co., Memphis. 


Company.—-The Fair Brothers, who own the Fair Co., a partnership, 
have been in the lumber industry and merchandising business for 20 years. 
Business consists of the manufacturing of pine and hardwood lumber. 
Saw mill plant has a capacity of 
60.000 feet per day, planing mill 100,000 feet per day. 

Purpose.—-To clear up all outstanding indebtedness to banks and to 
provide additional working capital. 


Foster & Kleiser Co.—Annual Report.— 


Years Ended Mar. 31 1925. 1924. 1923. 19292, 
Gross income $7 037 940 $5.816,.752 $4.210,470 $3,846,466 
Net profits = . $1,275,467 $668 566 $615,568 $409,185 

After providing for payment of Federal taxes, earnings for the year ended 
Mar. 31 1025 were more than 7 times the dividend requirements on the 
$2,000,000 7°. pref. stock outstanding. After providing for payment of 
ref. stock dividends the balance segue to $1.71 per share on the 
574.675 shares of common stock, both A and B, outstanding. Within the 


| year ending May 15 1925 a dividend of $1 per share was Dale to each and 


| every holder of class A & class B common stock.—V. 117 


x1924. 1923. x1924. 1923. 
Assets— $s $3 Liahtlities— s $s 
Real estate, bidgs., Capital stock -©9,057,108 8,338,214 
&c. (in Mary!'’d) 7,316,635 7,297,406 Davison 8. & P. 
Tugs and barges... 581,451 581,021 Co. Ist M. 6s 774,000 774,000 
Exp. for phos. rock 8% debentures 41,750,000 
property in Fla. 554 A72 553,848 2-year 6% note 300,000 
Cuban property... 8,302,214 8,302,214 U.S.Ship.Bd.notes 119,003 
Curtis Bay RR Co, Demand loans pay 807 500 
advances. ...... 399,273 377,820 | Notes pay 1,665,000  e750,000 
Investments 2.000 2,000 Tr. accept. pay 79,800 175,116 
SilicaGel Corp. ‘stk. a4,616,250 4,616,250 Accts. payable 241,945 215,218 
Cash _. 699,590 243,808 Accruals payable 109,946 
Accts. receivable 361,272 330.715 Def. credit ttems 2.921 
Due fr. underwrit's b1,.998.750 Deprec'n reserve 1,144,2 860.977 
8il.Gel Corp. adv 480,584 H58,106 Res. for cont 321 i. £346,031 
Accruals receivable 1.098 Surplus 
Inventories 658,712 802 650 Val.of ore bl. out 4,423,772 4,423,772 
8S. F.6% bonds 549 e79 Diff. betw.cost & 
Def. charges, &c 4,061 149.647 market val. of 
$25 p. share on 
184,650 sh of 
stk 3.G.Corp.) 4,602,561 4,602,561 
Total (ea. side) 24,997,264 25.916.912 P.& L. surplus. 1,686,816 2,421,651 
Note The above statement does not include contingent liabilities on 
account of trade notes receivable discounted amounting to 218.919 
x After giving effect to the sale in Jan. 1925 of 16,300 shares of D: avison | 


Chemical Capital stock 

a Voting tr ty ites, representing 184,650 shares of Common 
stock of the Gel Corp. without par value at $25 per share. Pro- 
ceeds of sale of voting trust certificates representing 
Silica Gel Corp. stock sold Dec. 31 1923 (V. 118, p 
represented by 235,000 shares without par value. d Called for redemption 
on or before Aug. 1 1924 from proceeds of sale of 79,950 shares of stock of 
the Silica Gel Corp e ZO banksonly. f Incl. other notes payable. g Incl. 


ust 


Silie 


315). c Capital stock 


reserves for Federal ta» 
The Voting Trust Agreement under whic h the Davison Chemical Co.'s 
stock was deposited expired May 31 1925 120, p. 1209. 


Demirion Textile Co., Limited.— Report. 


Years End. Mar. 31 1924-25 1923-24 1921-22 1920-21. 
Profits $1,684,909 $1,601,607 $1,768,861 $1,780,988 
Interest received ‘ 263.760 162,922 138,376 150,027 

Total income $1,948,669 $1,767,529 $1,907,237 $1,931,012 
Bond int., rentals, &e 637,812 659,513 750,286 555,775 
Welfare z sia tale 45,420 
Bad debts x42,081 50,000 110,425 
Preferred dividends 135,842 135,842 135,842 135,842 
Com. divs 900,000 900 ,000 600 ,000 500,000 

Surplus _ > 75,015 $30,092 “$371, 109 $583, 548 
Previous surplus einer 390. 002 5.359.910 4,636,591 4.053.044 

Prof. & loss balance $5 7.665, 017 $5.390,002 $5.007.700 $4,636,! 591 


x Including pension fund provision. 

Note.—No financia] statement was issued to the stockholders in 1923 sub- 
sequent to split up of the c com yany's shares. Hence the comparison of the 
year 1923-24 with 1921-22.— 120, p. 2820, 34. 


East Butte Copper mining Co.-——Earnings. 


Calendar Years— 1923. 1922. 1921. 
Tons ore mined_______- 4 044 94,669 100,827 &7 469 
Copper produced (ibs.)- 7.140220 13.674:932 12,347,178 17,766,017 
Silver produced (o0zs.)_. 257 .026 776.705 542,650 508,680 
Gold produced (ozs.)-.. 519 6§ 801 6.567 990 
Gross income.......-..- $1.213.785 $2,828,643 $2.398.845 $2,431,638 
.... , eee 1,359,121 2,890 309 2,519, 275 2, 229,803 

Balance, deficit $145.336 361.666 $129. 4: 30 sur. $201,835 
Depreciation --- -_- _ 2,684 1.646 .134 27 .942 
Explorations .......-.- 13,373 29,808 12" 779 23,121 

Net deficit.......... $161,393 $93, 120 $134,343 sur $150, 772 
—V. 120, p. 709. 


18-20 East Forty-first Street Building (Twenty East 
4ist Street Corp.), N. Y. City.— Bonds Offered.— Hoagland, 
Allum & Co., New York, are offering at 100 and int. $1.200.- 
000 Ist Mtge. 6% Sinking Fund 15-Year gold loan. 


Dated June 1 1925: due June 1 1940 Legal for the investment of trust 


funds under the laws of the State of New York Principal and int. (J. & D.) 
yayable at Manufacturers Trust Co., New York, trustee Denom. $1,000 
BO and $100 c*. Red. all or part on any int. date on 30 days’ notice at 
103 and int. during the first 5 years, at 102 and int. during the second 5 
years. and at 101 and int. thereafter. Penna. 4 mills tax, Conn. 4 mills 
tax ‘alif. 4 mills tax, Maryland 4% mills tax, Kentucky 5 mills tax. 
of Columbia 5 mills tax, Mich. 5 mills tax, Virginia 514 mills tax 
and Mass. 6 income tax refundable Interest payable without deduc 
tion of the normal Federal income tax up to 2 

Property The building is one of the best located office buildings in New 
York City: situated in the heart of the shopping, hotel, club and up-town 
financia! districts, a few steps from the main entrance to the Public Library 
two blocks from Grand Central Terminal Biltmore and Belmont hotels 
and one block from 42d St and Sth Ave said to be th busiest corner 
in the world 

The building, 20 stories d bas ent, constructed of steel and concrete 
with stone nd white terra cotta exterior, occupies approximately 5,000 
sq. ft. of land, was completed in 1914, and contains a net rentable area of 
69 217 sq. ft., 100 of which is leased to 65 tenants representative of over 
25 different professional and | ness t if 

Securtly This loan will be s red by first mortgace on the land and 
building, owned in fee simple ied, according to recent independent 
appraisals t J. Romaine B mn (se and W Albert Pease Jr t di, 
825,000 and $1,800,000 resp 


79,950 shares of the | 


| scribe 





. 1668. 
Foundation Co., New York.— New Busine as, Ate 
President John W. Doty is quoted as saying: ‘Our new business for 

the first 6 months will be a great deal better than in thec orresponding period 

last year. Earnings willalso be much better. The first and second quarters 
of our business year are generally rather poor but second quarter earnings 
this vear will show substantial improvement over the first quarter. 

‘ We are doing business in 14 countries and are not showing a loss in any. 
Out total indebtedness for all outside construction amounts to less than 
$100,000. There is no funded debt, no Preferred stock and only 90,000 
shares of Common stock, on which we are paying 8% ash in bank totals 
$1,600,000. The operating company has closed $11, 000. 000 worth of new 
business since Jan. 1 We expect to do a good business abroad this year, 


Earnings and new business should greatly exceed last year's record.’ 
-V. 120, p. 2688. 
Fox Film Corp. 235° Stock Dis idend Rights, &c.- - 


The directors have declared a 235 


™ stock dividend, 200% to stoc kholders 
and 35°‘ 


to leading employees who have contributed to the company's 
success. The dividend is payable in Class ‘‘A’’ Common stock without 
par value and is incident to the complete recapitalization of the company. 

flolders of the present Common stock have been given the right to sub- 
for 165.000 shares of additional Class ‘‘A’’ Common stock at $43 a 
share, on the basis of 1.65 oew shares for each share now held. These sub- 
scriptions will be received by the Bankers Trust Co. 


Consolidated Income Account for 52 Weeks Ended Dec. 27 1924. 


Rentals & sales: film and literature $16,233,329; miscellaneous 

income $558,879; interest and discount earned $7 3,024; total 

income ; = : $16,865,232 
Depre ‘iation on film and literature. ae ‘ . 74,744,245 
Exchange and other expenses och ii : 3,272,023 
Home office and administration expenses 2 627 463 
Advertising $392,407: bad debts $27,635; total : 420,042 
Int. paid & accrued $167,139; taxes $348,467; total 515,607 
Cost of export, industrial and educational sales 87 449 
Depreciation building, equipment., and furn. and fixtures 189,358 


Profit from v120 ps 
Compare V. 120, 


52 weeks to Dec. 
. 2821. 


27 1924 -.----- $2,009,044 


sett Dairy Co., Flint, Mich.—Bonds Offered.— 
Hayden, Van Atter & Co. and H. W. Noble & Co., Detroit, 


are offering at 100 and int. $375,000 Ist (Closed) Mtge. 


614%% Sinking Fund Gold bonds. 

Dated May 1 1925, due May 1 1935. Free from State and city taxes 
in Michigan. Interest payable M. & N. without deduction of normal 
Federal income tax, not in excess of 2%. Denom. $1,000 and $500 c*. 
Red. all or part on 30 days’ notice on any int. date up to and incl. May 1 
1931 at 102% and int. up to and incl May 1 1934, at 102 and int. from 
May 1 1934, to maturity at 101 and int. Detroit Trust Co., Detroit, 
trustee; Bankers Trust Co., Flint, co-trustee. 


Capitalization— Authorized. Outstanding. 


Ist Mtge. Sinking Fund Gold bonds_-.-------._-- $375,000 $375,000 
Preferred stock - - - - ‘ nae . 150,000 150,000 
Common stock. 750,000 673,900 


Company.—A Mic higan corporation. Is the third largest, 
the oldest dairy product organizations in Michigan. Present company, 
which was incorp. in 1913, is engaged in every department of the dairy 
business, including the distribution of milk in Flint. the manufacture and 
distribution of ice cream and ice cream mix, the preparation of a special 

grade of condensed milk for bakers, and the manufacture of butter and other 
Seiry yroducts. Company also owns the only cold storage plant in Flint. 
The plant is of modern design and is leased under very favorable contract, 
thereby assuring the company of satisfactory earnings from this source. 

Security Secured by a first mortgage upon entire properties now or 
hereafter owned These properties have a net sound value, as appraised 
Jan. 1 1925, of $866,517, or over $2,300 for each $1,000 bond. 

Earnings Net earnings for 1924, available for interest, but before 
Federal taxes and depreciation, were $239,531, or over 96 times the 
annual interest requirements” of the bonds Such earnings for the past five 
years have averaged $177,145, or over 74 times the annual interest charges. 
Since incorporation, company has never failed to make a profit, and constant 
expansion of the company’s business has resulted in increased earnings 
each year 

Sinking Fund 
Oct. 1926 
of bonds must 
not exceeding the 
by the trustee 


and one of 


Trust deed will provide for a sinking fund, 
under the provisions of which 
retired each 

current reden 


commencing 
a minimum of $30,000 par value 
year until maturity, either by purchase at 
iption price, or by the call of bonds by lot 


He 


Pur pose Proceeds will be used in the general expansion of the company's 
business to provide additional working capital to retire existing bank 
loans and to furnish mechanical refrigeration to additional dealers. 

Goodyear Tire & Rubber Co., Akron, O.— Dividend 

The directors have declared a dividend (No of | on the 7% Pref 
tock, payable Ju | 5 to holders of record June 20. An initial distribution 
of like amount wa gh ne 4 Pref. stock on April 15 last (see V. 120, 
p. 1335 V. 120, p. 22% 

(F. & W. Grand 5 5- 10-25-C ent Stores, Inc.— Sal 

925 Ml 14 CSE 192 5 Me 1924 Increase 
j S ‘ $ $25 )' $2,620,971 $2 504,348 $316,623 





2950 


=o 
= 


Sheet .— 
Moar 


General Refractories Co. iiedenes 


Mar.31°25. Dee .31'24 51°25 
Assets $ $ s 
Reale 
Patent 
Cash 
Bills receivable 
Accts. receivable 4 
Inventories 2,734 
Accrued interest 5 
Loans & ad 10 
Miscell. investm't 54 
Defer 
Dep. with trustes 


TAabilities 
i¢ Sapital & surplusx14 47 0) 97° 
M. due Dec. 30'26 75.000 
lst Mtge. 68, 1952. 3 500 
|i ills payable 1 400 000 
| Accts payable 
010 2,519,491! Accrued saecounts 
971 1,796; Div. payable 
004 1 500 | Federal ine 
HOM) 5,138 | Res for Fed.ine ta» 
706 Rental due sub RR 


a ldgs 
, atcost 


&¢15,389, 
10 

226, 
1 
354 


293 
500 
791 
512 
584 


15,329,842 
10,500! 
328 004 | 
1,353,188 


mA 


ances taxes 


55 
510,016 


172 73! 


red account 505 


Total 20,445,152 20,.109.648! Total 20,445,152 

x Capital stock of no par value: Authorized and outstanding, 
shares. a Including accrued interest on bonds $38,665.—V. 120, 1 
1754 


(G. A.) Gray Co., Cincinnati, O.—Notes Offered. 
Fifth-Third National Bank, Cincinnati, are offering at prices 
to yield from 5.45% to 6%, according to maturity, $360,000 
6% Serial Gold notes. 


Dated March 1 1925, due annually March 1 1927 to 1938. Denom. 

$500 and $1,000. Prin. and int. (M. & 8S.) payable at Union Trust Co., 
Cincinnati, trustee. Red. all or part on any int. date on 4 weeks’ notice 
at 100 and int. plus %% premium for each unexpired year or fraction 
thereof, but not to exceed 105. 
Company — Organized in 1881 and incorp. in Ohio June 11 1886 The 
metal planer, which this company manufactures, ranks among the oldest 
and most important of the fundamental machine tools “Gray planers 
are made in sizes to cover the field of the greatest demand, ranging from a 
24-inch planer weighing 6,000 Ibs., to a 96-inch planer weighing over 100, 
000 Ibs. Company is a complete unit, owning ts own foundry as well as 
machine shops. 

Purpose .—Proceeds will be used to help finance the purchase of the land 
and the erection thereon of a new shop costing approximately $450,000. 
This first unit will give not only the floor space required, but also the 
increased crane capacity and other manufacturing facilities for building 
new improved planers with utmost economy and efficiency. 

Capitalization Dec. $1 1924 (After This Financing). 
6% Serial Gold notes - pita 
6% p referred stock 134,100 
*Common stock, 1,600 shares of no par value represe nting 716,730 

* Note.—Of the’ above amount, $556,730 represents earned surplus, 
leaving a balance of $160,000 representing paid-in capita) 

Earnings Net earnings for the past 6 years ending Dec. 31 1924, after 
depreciation but before Federal income taxes, have averaged 5.61 times the 
interest charges on this $360,000 issue of notes. 


Great Atlantic & Pacific Tea Co.—-lorms New Maryland 
Company to Facilitate New Employees’ Ownership Plan. 


With more than $352,000,000 a year passing over the counters of its 
12,000 stores throughout the country, the company announces a plan 
whereby its employees may share in the profits through ownership of its 
Common stock. Employees who have been in the employ of the company 
for 5 years will now be allowed to subscribe to Common stock to 10% of 
their wages for the past year, and those in the employ ever one year to 
Preferred stock to 10% of their annual wages. 

The company pursues the most progressive lines in large businesses to- 
day, namely, that the closer relationship between capital and labor is 
yrevalent, and, with this end in view, stock that formerly was very closely 
1eld by the family of the founder of the business will be distributed among 
the employees on a partial-payment plan; to facilitate this, a Maryland 
corporation has been formed that will hold the stock of the operating 
companies. 

The company does the largest cash business in the world. It extends no 
credit and its volume of gross sales now surpasses that of any of the country's 
chain stores or mail-order houses. 

The business was founded in 1859 and had its inception in a single store 
in that year in New York City. To-day the company operates over 12,000 
stores, employing over 35,000 people. 

Coincident with the important change in the company's financial policy, 
a new plan of operation has been instituted to take care of further expansion 
which, when established, should run the total sales for the current year to 
well over $420,000 ,000. 

On March | the business was divided into five divisions, designated as 
the New England, Eastern, Central, Southern and Middle Western di- 
visions. Each division will have its own officers and directors. 

The company owns and operates 27 warehouses. These have manufac- 
turing, packing and coffee-roasting departments. In 14 cities are also 
located the company's own bakeries 

The company owns factories and canneries located at Brockport, N. Y.: 
Felton, Del.: West Bend, Wis., and Brooklyn, N.Y. The company owns 
cheese-packing and storage plants at Cuba, N. Y., and at Green Bay, Wis., 
and 3 salmon fisheries and canneries in Alaska. ‘At West Bend, Wis., the 
company owns the largest single evaporated-milk condensery in the world. 

Tremendous quantities of food pass over the counters of A & P stores. 
In one year coffee sales tote al 67 million pourds; flour sales, 225 million 
pounds; butter sales, 75 million pounds: egg sales, 39 million dozen; sugar, 
385 million pounds; potato sales, 504 million pounds; milk sales, 90 million 


c ans. 
aA &P* 

Jastern division 

Paterson districts 
Robert B. Smith, Pres.; 
Byrnes, V.-Pres.: Harry J. 
Alan M. Burtis, Treas. & 
p. 2555. 


$360,000 


‘Red Front” stores in the Metropolitan section come under 
which includes the New York, Brooklyn, Newark 
The officers and directors of this division are 
John A. Hartford, 1st V.-Pres.;: William, M. 
Southwell, V.-Pres.: Elmer L. Reynolds, V.-Pres. 
Sec.; J. A. Fogarty, A. B. McCormick V. 120, 


1924. 
$352,093 342 


1923 


1922. 1921] 
$302 SSS, 369 4 


} ? 

$246,940.873 $202.43 

(M. A.) Hanna Co., Cleveland. Defers Dividend 
2d Conv. Pref. 8°) Cum ul. Stock—Earnings, &c. 

The directors on June 2 decided to defer payment of the usual quarterly 
dividend of 2% due at this time on the 2d Cony. Pref. 8% Cumul. stock. 

The regular quarterly dividend of 144% on the 7% Cumul. Pref. stock 
was declared payable June 20 to holders of record June 10 

Consolidated Income Account for Quarter Ended March 31 1925 

Operating loss 
Interest, 104,17 


3,531 


Sales 


on 


8; deprec. and deple tion, $206 .782; total. 310,960 


$413,647 
100, 496 


Net corporz ite SS nes 
Minority stockholders proportion 


Deficit . —— e< 
Consolidated Balance Sheet Dec. 
1924 23. ° 192 
Assets b . Liahilitt - s 
Property accts 25,396,945 25,536,55017% Ist Pref. stk 520,000 11,62 
Cash 604,232 1 2d Conv. Pref. 
. 8. Liberty bds. 100,000 stock 2 
Due fr. customers. 3.589.647 ‘ommon stock..z12 


» 279,862 ; 5 7i Stock of cos. not 
623 174.510} 


2 
>. 


),000 


"4.800 2 
000 000 


594 800 


Current advances. 2,27 
Miscel. accounts 442 owned 206 .722 
Inventories 10,145,665 ,516,0414 Funded debt 000 
Miscel. advances. 1,330,011 279,066 | Notes payable 000 
Sink. fund deposits 367 Accts. payable 610 
Securities owned 3,862,641 3,790,371! Accrued taxes 9 
Securs. held under Other accr. liabils 5.796 
Long-term liabil 228 
Miscel. reserves 047 
Gen. conting. res 7 47 
Surplus Hanna Co. 1,969,328 
do applic. 
other stock 


7.014.000 


218 


leasehold - 
Advanced 

royalties 
Prepaid expenses 


: 424,167 424,167 
mining 
530,239 


704,213 


489.939 
276,26 
to 
Tot. (each side) .49,410.247 49,480,460 defS 

x After deducting $11,679,842 depreciation, deple tion a 
zCommon stock auth., 500.000 shares, no par value, 
declared Common capital, $12,000,000. 

The usual income account was given in V. 120, 


631,5 
nd obsolescenc: 
issued 282.844 


,. 786 


p. 1887. 


THE CHRONICLE 


12,000,000 | 


[Vou 120. 


Harriman Building, N. Y. City. —Bonds Sold.—P. Ww. 
Chi pman & Co., Inc., have sold at 100 and int. $5,250,000 
Ist (Closed Mtge. 6° y Sinking Fund Gold Loan. 

Dated July 1 1925, due July 1 1958. Prin. and int. (J. & J.) va Via lc 
at New York Trust Co., New York, trustee. Denom. $1,000 and $500 e* 

ted.in part for sinking fund purposes on any int. date upon 30 days. notice 
| to and incl. July 1 1936, at 103 and int.: thereafter to and incl. July 1 1947 
| at 102 and int.: thereafter to and incl. Jan. 1 1958 at 101 and int. Red. 

as a whole on any int. date upon 30 days’ notice at 101 and int. Int. 
| payable without deduction rf any Federal income tax not in excess of 2%. 
| Refund of the Pennsylvania, Connecticut, Kansas and California taxes 
|} not to exceed 4 mills, M: aryiand 4% mills tax, Kentueky and District of 
| Columbia 5 mills tax. Michigan 5 mills exemption tax, Virginia 5% mills 
tax, and Massachusetts income tax not to exceed 6%. 

Building.—The Harriman Bldg., a 33-story office building, will eccupy 
| the northeast corner of Fifth Ave and 44th St.. N. Y. City, in the Grand 
| Centraland 42d St. section. The building upon completion will be designed 
| for office and banking purposes with stores on the entire street level 
| Security This loan will be secured by a closed first mortgage on 

land and building owned in fee. the plot extending approximatety 95. 
} on Fifth Ave. and 140.6 ft. on 44th St., having a total ground 
12.558 sq. ft 
The property has been independently appraised as having a value upon 
completion in excess of $8 .650.000, making this loan less than a 61° mtge. 
Earnings.—The building wil! have a total net rentable area of approxi- 
mately 215.793 sq. ft., all of which will be particularly well adapted for 
office and business purposes The design of the building, affording ex- 
ceptionally favorable light conditions will comtribute to the rentability of 
space and will tend to supply the constant demand for high grade banking, 
office and store space in this section of New York City Independent 
experts estimate the annual net earnings available for payment of interest 
after deducting operating expenses, maintenance, insurance and taxes to 
be not less than $885,000, or over 2.8 times maximum annua! interest 
charges on this loan. 
Legal for Trust Funds.- 
the laws of the 


the 
5 ft 
area of over 


-Legal for the investment of trust funds under 


State of New York 


Havana Docks Corp.— Bonds Called. 
Certain First Collateral Lien 7% bonds, Series ‘A,’ dated July 1 1921, 
aggregating $77.500, have been called for redemption July 1 at par and 
= rest, at the Old Colony Trust Co., trustee, 17 Court St., Boston, Mass. 
- 119, p. 2653. 
Holland. St. Louis Sugar Co.—Annual Report 
Ended April 30 1925. 
Surplus as of April 30 1924 
Net income, year ending April 30 192! 


- Yea P 


$76,028 
596 947 
Total surplus_- -9873. o78 
‘ash dividends paid on Pref. stock for 4 years to April 30 1925. 
San lh st on Federal taxes applicable to pears 1919 and 1920 
Premium on $1,200,000 lst Mtge. 8% Gold bonds redeemed . 
Unamortized disct. & exp. on Ist M. 8% Gold bonds redeemed 106.61 
Surplus April 30 1925 $468. 203 
Balance Sheet April 30. 
1924. Ltarlltttes- 
20 $2,649,840!|Common stock 
469,542) Preferred stock 
20,549) lst Mtge. bonds 
Accounts payable- 
74,288! Provision for taxes 
216,375, Surplus 
11,178 


Asset 
Fixed assets 
Cash a 
Accts. receivable 
Interest receivable 
Inventories 
Exp.incropé& plant 
Prepaid items 
Unamortized bond 

disct. & ay nse 210 
—V.120, p. 2018, 1754. 


pat Machine Co., Chicago.— Stock Increased, &: 
The stockholders on June 2 increased the authorized Common stock 
from 200,000 share. of no par walue to 300,000 shares of no par value 

Consolidated Balance Sheet Dec. 31. 

1924. 1923. Liabiltttes 
Common stock 
Accounts payable_| 
Sund. accts., pay-' 

rolis, &c__ 
Dividends payable 
| Fed. & other taxes 
accrued : 
060) Other accruals = 7 
Ist M. Serial bonds 

1,469,660) Res. for conting,&c 

Sund.accts.& advs. 37 565 49,448 Contingent labils- 

Inventories 1,204,864 1,138,989 

Prepaid expenses. 26,703 25,471 

Investments. . 21,557 32,787 

Stk. subs. unpaid, 

officers & empl. 

Sinking funds 

x Authorized, 300,000 shares of no 
shares, valued at the excess of assets 

Federal income tax only. 

1a} 2) usual comparative income account was published in V. 

87, 2557 


DOb-s 


Independent Oil & Gas Co.——Righis. 

The stockholders of record June 15 will be given the right te subscribe on 
or before July 6 for additional Capital stock at $30 pe r Tae to the extent 
of one new share for each 9 shares held.—V. 120, p. . 2018 


Annual Re port. 
923. 922. 21. 
$488,179loss$1850413 oes$402,538loss$356 7117 


1925. 
.-$2,594,5 
.- 433,266 

19,089 
408 
131,822 
169,703 
12,072 


1934. 
008 000 
125,840 


$2,000 000 
125.840 
750,000 

4.732 
64,316 
468 203 


$2 


76,028 


Tot. (each side) $3,413,092 $3,564,840 


123,066 j 


Asset 
Plant equip., &c., 

less deprec $1,301,726 $1,490,937 
Good-will, tr-mks., 

& patents 1.5 
Cash 770,493 
U. 8. Govt 

& accr. 

thereon ; 
Notes & accts. rec., 

less reserve 1,083 083 


1924 1923 
x$6 024,230 $5,953,391 
258 195 
208 874! 
93,977 1,542,696 
369,825 


21.257 

225,179 175.036 
secur. 
interest 174,246 
07 436 
09 208 
431.954 
None 


y141,980 

7,372 928, 
371,117 
None 


126 ,987 
5,833 


104,040 — 
Tot. (each side) _$6,971.579 $7. 1R0) fo" 
par value: outstanding. 180,175 
over liabilities. y Provision for 


120, p. 


2557 


Indian Refining Co. 
Calendar Years— 192 
Profit from oper. . 
Profit on sale of capital 


assets — 2 089 +945 ) 


7117 
991 


Total profits $2! Sloss$1 82 0413 
Deduct—Interest paid__ 3066 1° 226! 
De preciation R35 SE a 
Amort of disc 
Pref. divs. (7° 


loss$402 ,538loss$3557 


566 277, 
x19,429 


$648,533 84.015 ORS 
$2.074.464 $1.422.951 
and Indian Refining Co. 


x19,440 y1s0 177 


549,327 $2,060,827 
582,96 1 $4,132,291 
‘entral Refining Co. 


Balance, deficit _.sur$] 

Profit and loss, deficit $2.! 
x Central Refining Co. y ‘ 
V. 120, p. 2408 


International Shoe Cce., St 
Fire Months Ended paitiel 30 
Net sales 
(ost, exp 
Interest 
Federal taxes 863 604 
Preferred dividends. . SR ER 623 ,.000 
} Common dividends_ ci on tr he can tan ten tc 2,300 ,000 


Louis. 
1925 1923 
> 149.686 $ > $44 134 SA9 
_ ae herine 39,572,913 39,008,718 
170,421 
601, 471 


622.2 





, de prec 


$2,090,079 


Surplus... 
—V. 120, p. 
Jewel Tes 
rst 20 Week 


710, 204. 
Co., Inc. 
of Year— 
p. 2409, 1212 
Klots Throwing Co.—LPond 
The company has called for payment ] " 
of its 1st & Coil. Trust 7 bonds, due Dec. 1 1933, 
Co., N. Y. City. 118, p. 1019. 


See also V. 
| (B. B. & R.) Knight, Inc.—Receivers)ip.— 
| G. Edward Buxton of Providence, V & Treas. of the company, 
was appointed temporary receiver May upon petition of Archibald 


Re 
i . 
July 1 at 105 and int $119.900 


at the Bankers Trust 


Pres 
29 








JuNE 61 
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©. Gayton of Warwick, a Preferred stockholder. The Court's decree 
provides for continuation of the operation of the various plants by the 
receiver, and notices that the mills will continue to operate under the same 
management were posted Monday in the Centreville, Arctic, Royal, Grant, 
Nottingham and White Rock mills and at the Pontiac Bleachery of the 
sompany. 

An attachment for $5,140,000 against the property of the 
was granted May 29 by Supreme Court Justice Lydon at New York, 
after the Consolidated Textile Corp., which has the claim, had notified 
the Me hanics & Metals National Bank to take such action as was necessary 
to enforce collection. The claim represents demand notes made by the 


company 


ett company to the Consolidated Textile Corp. in 1922.—V. 120, p. 
(DO, 212 


S. S.| Kresge Co. Vay Sale 


| 


_1925 ~May 1924 Increase.| 1925—5 Mos.—1924 Increase. 
$7.837.554  $7.157.494  $680,060/$36,616,059 $32,858,165 $3,747,894 
—YV. 120, p. 2557, 2409. 

S. H.) Kress & Co.—May Sales.— 
1925 1924. Increase 

Month of May $3.545.384 $3.017.061 $528,323 
5 months ended Mav 31- 15,897.431 13,258,010 2.639.421 
—V. 120, p. 2409, 1888 

Fried.. Krupp, Ltd. (Fried. Krupp Aktiengesell- | 
schait), Essen. Germany.— Definitive Notes Ready. 


Interim receipts for 7% 5-Year Merchandise Secured Gold Dollar notes, 
due Dec. 15 1929, may now he exchanged for definitive notes at the office 


of Goldman, Sachs Co., fiscal agents for the loan, 30 Pine St 

City. See offering in V. 120, p. 92. 
Lawvers Mortgage Co., N. ¥.—To Increase Stock. & 
The stockholders will vote Aug. 5 on increasing the authorized capital 


stock from $7,500,000 to $9,000,000. 
It is proposed that stockholders of record 


Aug. 15 shall have the right 
to subscribe on or before Oct 


1 for one share of the additional stock for 


each five shares held at §100 a share No change is contemplated in the 
present dividend rate of 10°% per annun, payable quarterly .—V. 120, p. 216 

P.) Lyall & Sons Construction Co., Ltd.—Report.— 

Years Ended Mar. 31 1924-25 1923-24. 1922-23 1921-22. 
Farnings $260,121 $210,698 $161 007 $240,738 
Bond interest 10,574 43,260 46.586 50,318 
Sinking fund 71.200 67.200 63.400 59.800 
Preferred dividends . 91.000 91 9000 91 000 91 OOD 
Common dividends - 22.500 

Balances $57 346 $9,238 def$39,889 def$S2.88) 
Previous surp!us 358.570 349.331 389,219 472,099 

Profit and bal sur $115,916 $358,570 $349,331 $389 .219 
—VY. 118, p. 283: 

Lyon & Healy, Inc.— Notes Offered.—Virst Trust & 
Savings Bank and Mitchell, Hutchins & Co., Ine., Chicago, 
are oliering at prices ranging from 100 and int. to 101.64 
and i to vield from 5% to 6°), according to maturity, 
$2 4 My OOD (\‘ ie | rin ( ald rhaste 

Dated June 1 1925, due serially June 1 1926 to 1935 Principal and 


interest (J. & D.) payable at First Trust & Savings Bank, Chicago, trustee, 
without deduction for Federal normal income tax not in excess of 2%. 
Denom. $1,900 and $500 c* Red. on any int. date upon 30 days’ notice 
up to and including June 1 1930, at 103 and int. decreasing 14 of 1% for 
each year or part thereof, thereafter 

Data From Letter of Marquette A. Healy, President of the Company. 

History & Business This business been in continuous existence 
under the Lyon & Healy name in Chicago since 1864 Company dis- 
tributes at retail in the Chicago district, and at wholesale throughout the 
country, “everything known in music’: it has over 30,000 customers and 
operates the largest music store in the world, handling all classes of musical 
instruments and music compositons. The Lyon & Healy harp, which 
they manufacture, is known the world over, as are also the Washburn 
stringed instruments 

Security Notes are the direct obligation of company, and wil! be issued 
under a trust agreement, whereby the company will assign and transfer 
to the trustee, $2,200,000 customers’ installment notes which are issued 
against merchandise sold in the ordinary course of business and (or) dealers’ 
notes, cash, United States Government obligations, bankers’ acceptances 

Company agrees to maintain $2,200,000 customers’ installment notes 
and (or) dealers’ notes, cash, United States Government obligations, 
bankers’ acceptances, until $500,000 of these serial gold notes have been 
retired, and upon any further payment the company wil! have the right 
to reduce the amount of installment notes, &c., by an amount equal to the 
amount of gold notes paid thereafter, thus providing an increasing equity 
for the remaining notes outstanding 

Earnings Net earnings for the 8-year period, 1917 to 1924, inclusive, 
after all charges except Federal income taxes, have averaged $701,499, or 
5.3 times annual interest charges of $132,000 on this issue of notes. The 
stability of the business is evidenced by the fact that the company has 
shown a profit in each of its 61 years of continuous operation 

Assets Financial statement as of March 31 1925, reflecting this financ- 
ing, shows current assets of $4,660,222, compared with current liabilities 
of $713,444. . 

Capitalization.—Stockholders have ratified the formation of new company 
to take over the assets of the present organization. The new corporation 
is capitalized as follows: $2,209 of 6% notes (above), $2,000,000 7% Cumul 
Preferred stock and 200,000 shares of $5 par value Common stock, all of 
the stock being held closely by officials of the company 

The directors have voted to retire the outstanding Preferred stock of 


has 


the old company at 110 and dividends V. 120, p. 1212. 
MacAndrews & Forbes Co.—- Annual Report. 

Calendar Years— 1924 1923 1922 1921 
*Net earnings ---- $1,232,151 $1,307,744 $1,153,023 $783 988 
zwReserve trans_______. 502 027 

Total ..-- $1.232.151 $1.809.771 $1.153,.023 $783,988 
Pref. dividends (6§°%)__. $145,702 $152,075 $l65.844 $168,936 
Common (cash) divs... 1,162,000 1.216.335 $99, 508 599,672 

Balance, surplus . def$75.551 $441,362 $87 681 $15,381 


Profit and joss surplus Dec. 3] 1924, $2,314,762. 


x Reserves transferred to surplus. * Total net earnings from sale of 
licorice, dyewoods, box boards, wall boards, &c., after deducting all 
charges, expenses, &c., and provision for income tax.—V. 119, p. 2889 

McCord Radiator & Mfg. Co.——Stock Sold.—MeClure, 
Jones & Reed and Potter & Co. have sold at $22 50 per 
share 30,000 shares Class “‘B’’ stock (Voting Trust Ctfs 


ho par vi Lue, The 
new tinuneimng. 
Dividend dates Q.-F. Transfer agent, Bankers Trust Co., New York: 
revistrar, Gauaranty Trust Co. of New York. Class ‘'B"’ stock is entitled 
to receive dividends of $2 per share per annum after Class “‘A'’ stock has 
received $3 per share per annum. 40% of all earnings rcanaining after 
these dividends have been paid must be used to retire Class ‘‘A’’ stock by 
urchase in the market if obtainable at or below $50 per share and divs. or 
y call at that price. All additional divs. shall be paid in the ratio of $3 
per share for Class ‘‘A’’ stock to $2 per share for Class ‘‘B'’ stock. Class 


sale of these shares does not constitute 


A’ stock is preferred as to assets and in the event of liquidation shall be 
entitled to priority up to $50 and accumulated divs. per share 

Authorized. Outstanding. 

Ist Mortgage bonds $855,967 aia 

Crees “A Scocs (0 PAF VARIES)... 2 <ccccccecses 50,000 she. 40.555 shs. 


Class **B"’ stock (no par value) __ -_- diel 
* 50 shares held for conversion of ‘‘A"’ stock. 
Data From Letter of A. C. McCord, President of the Company. 
Company —Is one of the largest manufacturers of radiators and radiator 
cores in the United States. It was in 1923 to take over the plants 


*200,000 shs. 150,000 shs. 





and business of the radiator, gasket and lubricating divisions of the McCord 
Manufacturing Co., Inc., which had long occupied a leading position in 
their respective fields. 

Company's radiator customers include Dodge, Studebaker, Moon 
Motors, General Motors Truck, Hupp, Mack, Truck, Yellow Cab and other 
manufacturers, besides which the company does a large radiator and radiator 
core replacement business handled by approximately 250 jobbers through- 
distribution of their products outside the automotive industry. The com- 
pany has just acquired from the National Radiator & Manufacturing Co. 
all of their equipment and the good-will of their radiator business. 

The National Radiator Co. was originally a part of the National Can Co. 
The latter company was acquired several years ago by Adrian D. Joyce, 
President of Glidden Co. Later on the can business was sold to the 
Continental Can Co. The purchase by the McCord was made through 
Mr. Joyce. The National Co. is supplying the radiators for Paige, Jewett, 
Packard, Rickenbacker, Velie and spiral tubing for heating radiators. 
This volume of business will be added to that of the McCord Co. 

Divide nds.—The company has paid dividends at the rate of $3 per share 
per annum on its Class ‘‘A’’ stock and $2 per share on Class ‘‘B"’ stock since 
its organization. 
Net Sales and Net Profits Before Federal Taxes (Adjusted for Non-Recurring 

Charges) of this Business. : 
Year Ended 


Net Net | Year Ended Net Net 
Dec. 31— Sales. Profit. | Dec. 31— Sales. Profit. 
1917- .... $6,353,040 $841 ,.954/1921___ _. $3,752.488 def$36.921 
iiGiwtanes Toate. 569 383 | 1922_____- 5.713.902 1,173,101 
():) aoe 7,516,504 663 456 | 1923...___- 7.043 382 1,067 532 
1920_.....-.. 7,417,959 def$219,948 1924 , 7,281,142 814,952 
Net earnings for the four months of 1925 to April 30 were $324,821. 
Comparative Balance Sheet. 
i ssets— Apr.30°25. Dee .31'24. Linhilities Apr.30°25. Dec .31'°24- 
Cash $142,965 $151,303! Accounts pavable $430,606 $362 352 


Notes & accts. rec. 992,793 789.773 | Notes payable 262 500 


100,000 


Inventories 1,073,394 1,121,049] Acer. tax., int., &e 8,679 . 
Sec. dep. with trust 153,200 253,624} Dividends payable 125,000 156,575 
Other assets 22,649 (Res. for conting 47,750 10,000 
Land, bidgs. & eq. 2,536,802 2,546,453! Funded debt__. 1,009,167 1.037.500 
Deferred assets 301,405 239,034 Cap. stk. & surplus 3,359,416 3,404,809 
Total $5,243,208 $5,101,237 Total ~----.$5,243,208 $5,101,237 
—V. 120, p. 2019, 966. 
McCrory Stores Corp.— May Sales—Report. 
1925 May 1924 Increase.| 1925 5 Mos. 1924 Increase. 


$2,094,919 $1,963,172 $131,747| $9,868,452 $8,851,392 


Income Account for Calendar Years. 


$1,017,060 





1924. 1923 1922. 1921 

Sales _- - .--$25,223.344 $21,367,824 $17,123,253 $14,406,404 
Cost of sales : 17,635,526 14,888,936 11,797,154 10,006,087 
Gen. exp., taxes, &c 5,598 830 4,807 849 4,141,029 3.712.546 
y Preferred divs. (7%) 208.516 99,214 66 504 3! 
Common divs. (eash) x177,.916 z104,.599 36.731 
Common divs. (stock x1,193,680 21,700,699 (10)852,300(24)1232 567 
Retirem't of Pref. stock 93 832 £4,970 54,850 

Balance, sur. or def__sur$408,875 def$327.305 sur$174.564 def$666.959 


x On March 1 1924 the company paid 40 cents a share in cash and 5‘ 
in Common stock, and on June 2 1924 paid 40 cents in cash and 1% in Com- 
mon stock on Common and Class ‘B'’ Common stocks; and on Sept. 1 and 
Dec. 1 1924 paid 1% in stock. vy During 1923 the old Preferred stock was 
retired and a new issue of $3,000,000 sold, but havine the same dividend 
rate. zin 1923 company paid stock dividends amounting to 18°; in addi- 
tion, a cash dividend of 1°, amounting to $70,480, was paid on March 1. 
This is included in the $104,599 shown above, the balance being cash paid 
for fractional shares. 


Statement for Quarter Ended March 31. 


1925 1924 1923. 
Sales $5.508.812 $4,801,518 $4,256,146 
Cost of sales ; 4,048,479 3,541,137 3,116,383 
Expenses, taxes, &ce - , .203 496 1,020,869 953,019 


Net profit ; aia *S256 837 239,512 $186,744 
* After paying 852.129 cash divs. on Pref. and $164,545 cash divs. on 
Common and Class ‘*B"' Common stock there was a surplus of $40,164, 
Comparative Balance Sheet. 
Mar. 31°25 Dec. 31°24 Mar.31'25 Dec. 31°24 
Assets $s s $s $s 
Real estate 
Leaseholds, 


$s TAahilities C 
4,669,87817% Cum. Pref. stk 2,979,500 
Original com. stock 300 


3,000,000 
400 


2,026,038 
furni 


ture & fixtures 6.228.780 5,845,508] New Com, stock.x11,533,180 11,515,280 
Stock pur. for empl 114,554 160,563 | Mtges. & purchase 
Mdse. & supplies. 4,778,558 4,785,055 money oblig'ns 2,791,571 
Due from officers Bills payable 1,837,950 856,250 
and employees 33,133 23,031 | Ace'ts pay. & accr. 560 986 893,137 
Acc'ts receivable 22,164 211,131 | Deposits of empl 30,022 30 022 
Cash 743,964 620,417 | hes. for Fed’! taxes 213,750 316,999 
Liberty bonds 135,000 135,000 | Surplus 1,670,639 1,631,551 
Claims agst.ins.cos 162,500 162,499 
Life insurance 2,661 2,661} 
Prepaid items 478.976 419,467 


Goodwill . . 4,000,000 4,000,000 Total (each side) __18,826,328 21,035,210 

x Kepresented by a total of 411,853 shares outstanding of no par value, 
being 362,024 shares Common and 49,829 shares Class B Common.— 
V. 120, p. 2822, 2410. 


Mack Trucks, Inc. 

The directors have declared the regular quarterly dividends of $1 50 ~~ 
share on the Common and $1 75 per share on tne Ist and 2d Pref. stocks, 
all payable June 30 to holders of record June 15 

The company on June 2 issued the following statement: ‘‘When the 
March dividend was declared it was understood that no consideration was 
given to the question either of an extracash dividend or stock dividend on the 
Common lhe same absence of consideration is believed to have obtained 
at to-day's meeting. The energies of the management and organization and 
the financial resources of Mack Trucks are fully absorbed in handling the 
record business which has featured 1925 operations. The co.'s plants for 
some weeks have been operating at full capacity on sales booked during the 
first five months. Output is running more than 40% ahead of the corre- 
sponding period of 1924. Profits, as might be men ed, are expanding in 
keeping with the marked increase in shipments. While the margin of profit 
is somewhat less than in 1924, the great increase in production and ship 
ments has produced earnings at the largest rate in the company’s history.” 
—V. 120, p. 2410. 


Maxwell Motors Corp. \. Y. Stock Exchange Suspends 
Trading in Class “A” and “B” Shares. 

The Board of Governors of the New York Stock Exchange June 2 ordered 
the suspension of all trading in the undeposited Class ‘‘A”’ and ‘'B"’ stocks 
of the Maxwell Motors Corp. ‘This action was taken at a special meeting 
of the Governors following which this official statement was issued 

‘Because of the small amounts of stock outstanding in Maxwell Motors 
“A” and “‘B" stocks, the Governing Committee of the New York Stock 
Exchange rules that trading in said ‘‘A’’ and ‘‘B"’ stocks shall be suspended.” 

Opinion in the financial district after the close of business was that a 
technical corner existed in the shares 

The holders ef either the Class ‘‘A"’ or ‘‘"B" stocks of the Maxwell Motors 
Corp. in order to liquidate their accounts, it was explained, would merely 
have to deposit their securities under the plan by which the assets and good 
will of the Maxwell organization will be transferred to the newly organized 
Chrysler Corporation By this exchange holders will receive new securities 
of the Chrysler Corp., or Central Union Trust Co. certificates of deposit 
representing the Maxwell “‘B" stoeks, which can be easily liquidated. 

In the case of the short interest in the Maxwell Motors securities, however, 
the position is not so favorable. ‘The shorts evidently will have to make a 
settlement with the interest to whom they sold the stock.—-V. 120, p. 
2823, 2558. 

Midland Steel Products Co. Extra Dividend. 

The directors have declared an extra dividend of 40 cents on the Common 
stock and an extra dividend of $1 per share on the Preferred, in addition 
to the regular quarterly dividends of $1 on the Common and $2 on the 
Preferred stock, all payable July 1 to holders of record June 15.—V. 120, 
p. 2156. 


Declares Reqular Dividends. 



























2952 THE CHRONICLE (Vor. 120. 





‘H. H.) Miller Industries Co., Canton, ‘Ohio. cineca Motor Car Co. -Sales increase. " + 

ane Offerer rie Trust C ( y an iret President Myron E. Forbes on May 29 announced that sales of the 

Bond red. Unior Pru x leveland, and Fir company §s {products which have been at a high mark during the first 
hs 





i ‘* 
Illinois Co., Aurora, Ill., are offe ring at 99 and interest, to quarter of year, again broke all records in May with the exception of 
vield about 6.60%, $420,000 First (Closed) Mtge.15-Year | 4 f — 










during the war period. The total number of units shipped 
TOF | . N greater than that of April The demand for motor trucks 
6 ae Sinking Fund Gold t bonds continued steady, while the number of motor buses sold during the first 
Dated Aug. 1 1924: due Aug. 1 1939 Principa! and interest F. & A 5 months of 1925 closely approached the total sold during the entire year 
payable at Geo. D. Harter Bank, Canton, Ohio, trustee, withor at de iction | of 1924 \ 120, p. 2279, 1448 
for normal Federal income tax not to exceed 2% Company ¥ ref nd : 
ior nn Iria I i i I tax ) «sf I ati’ 4 D .? . y wa 
the Penna. 4-mills tax. Denom. $1,000 and $500 c*. Redeemable. all or Pittsburgh Sheet Glass Co. Receivership. 
part, on four weel notice o any interest date up to and including Aug. 1 E dgar B. Stewart, of Morgantowr .| ¥e and Joh n H. Donnan, of 
1929, at 105 d interest. and thereafter at 105 and interest Jess 4°% for | Washington, Pa., on May 25 were ay *. inted ancillary receivers by Judge 
eact cceeding year to di uding Aug. 1 1935. and thereafter at 102 | F. P. Schoonmaker in the Federal District ¢ irt at Pittsburgh in an 
and terest until maturit Mortgave provides for sinking fund con ty suit brought agai ! ompany by Walter A. Jones, of Columbus 
mencing } » 1 1996. 7 ‘petire over 75¢ et e entire ed by maturit Ohio, a creditor The \ is me charge of the Pennsylvania assets of 
by pure! e at not to « eed the then redemption price or b ( the compan) rheir b is were p ced a $25,000 eact she , ; ; 
Com Ist outgrowth of the Miller Pasteurizing Co.. est hed In a siz ir action filed Ma; I Ir. Jones in the Federa] District 
n 19 Aa bys ‘ rs one of the foremost manufacture F rv ( t t Elkir \ \ 1r ste rt was ppointed receiver by Judge 
‘ a ; tal 
] ‘ +} + #1 ry ic enlwe 
‘ f , : k bottle fi tt < In the | of comy - J tiff e company olvent 
mproved | need butter ind has assets in the f f machiner ind plant ¢ pment which are in 
holdi t , toracge t iy teuriz or pment ‘ r 7 ess of it tis hie 4 rf hat th company | indebted to 
was the nioneer \ th f tof pasteuriz , machinery and ir idlitie ' numer ree } ppr t¢ tof i fhe company, 


tment 


Punta Alegre Sugar Co. 





i i? dar Tota 





; ; ; wv 24 ( ‘ oy S 8 - P - ee 

FH >) Md $101).2914 aff) YT g) 6919 $150.757 xsi) 289 1924-2 SOI ars b 10.65, c iS .< 4 dli 4 ] pen 360 

x Six mont ended Feang HY bh d oy heck by Ernst & Er t without 1923-24 seas 481 237 14 ~G 292 23 54 t 1.267 910 

aa. . : ' sia ’ a Started Dec. 7 G24. f hed May 23 1925.  b Started Dec & 1924, 

"Wises . | , 2 " re nant nr ¢ antetand fir he Ma 2f, 19% r turted Dec 2 1924, fi hed May 23 1925. 

ing indebtedness to reir hurse the tre iry for capita) expenditures, and to d Started Jar y2e), Tinishe May S ive . eV, p-« 

yrovide iditional w pital : ° . P 
provide additional cing Cap Robert) Reis & Co. Nales [7 

. if | tr} ani 4 or M sc heing 4 r CeSS May 

* Ae w ard & Co., Chicago. Vary _ The comp reports es for M : 5 3U'o 8 oS of May 

1m 1Qo4 ly P 1924 sale \ ) p. 2559 





Month of \f 19 059.4524 $7 OKT B79 S4Q79 RAY . . . ra 4 j 
First five months of year 67'ORA RIK FD ERA 203 30K B12 Reo Motor Car Co., Lansing , Mic h. ] erly Dividend 
l } n ‘ vy) } l be le. ) a se? ple . ’ 
—V. 120, p. 2558, 2278 Rate Increansed—Exztra D ley f 1‘ Cash Declared 
Ne C it. CC Cc p We The directors have declared an extra cash dividend of 1] in addition 
New Cornelia opper Co. | = kn tn conan divic of 2 both payable Ju 1 to holders of record 
ne Month of a Ma Anril. farcl Februar June 15. The company on April | last paid an extra cash dividend of 1% 
ta ey output Ib Pe 6,691 648 ¢ Tie ) 4509 ' 6,063,425 | and a 32 12 stock d dend in addition to the regular quarterly distribu- 
120, p. 2411, 1756 tion of ] Oe aan WH) 14 
i ¥. 120: p. 121 


Olympia Theatres, Inc., Boston. !) fend Riordan Co., Ltd 


The directors have declared the regular quarterly dividends of $1 75 a see ) / 
share on the Preferred stock and 5 » echare on the Commor toc] both Vitae Si? ij / [ f ol R ordar i pa / } ( [ (l 
payable July 15 to holders of record Jaly 1 These J ments mark the In connection with the plan whereby th pr operties of the Riordan 
fina! distribution on these hare ontrol } ' ts the Famous Co Lt Ar gar old nd sul quenth wequired a the International 
Plavers-I ky Corp r r recent plas f ae i I ee t t company Paper Co the holders of th -Y ear 6 Gen. Mtge. Sinking Fund Gold 
in V. 120, p. 2688 V. 120. p. 2690 bonds of Riordan Pulp & Paper Co., Ltd who have deposited their bonds 

vitt ‘ mmittee constitue mnder ‘ lenosit greement dated Nov. 4 
>. “oe . h the ce itte ued und the ¢ ) ak I ! 

Pacific Burt Co., Ltd. Report 1921. between Ralph H. Bollard and others, will receive, in exchange 

_ Years end. Mar. 31 1924-25 1923-24 1922-2 1921-22 for their interest in the properties involved, 7 Cumul. Pref. stock of the 
Net profit . $10 7.161 $225 SAT $2535 900 $115.44 International | iper Co. in the following amounts P 
Reserve for depreciation 67.707 59.822 12 401 720) Each depositor will be entitled, on complying with the conditions of 
Other deduction 15.085 16,552 », 552 19.875 | the plan. to receive for each $1.000 bond represented by his certificate 
Preferred dividend 5206 15,279 15.500 15.500 of deposit, new 7‘ Pref. stock of the International Paper Co. as follows: 
Common dividend 39,252 189 0) 14,000 | Without any cash payment 3 shares 

On payment of $500 in cash an additional 7 shares 

Surplus for ear $99 011 65 024 SO0_78&7 g'4.%69 mane 

—V. 119, p. 949. Total 10 shares 
. ’ ) , » ryt} The 3500 in « h ill be x able in installments, 50 being due on or 

Packard Motor Car Co.—-Eatra Dividend of 5° Pee | ucdooe Slee Th eek cok tee eee bee Th tc. anaes a 
directors have declared the regular quarterly dividend of | per annum to Jul will be allowed on the first installment, and will 
2¢ 1 ay . ' } hoot St | +} ee : » ‘redited against the final payment Payments must be made to the 
oY and an extra cash dividend of 5°) on the outsta \diING | Gens Street Trust Co.. denositar in Boston. in United States funds, 
$23,770,200 Cammon stor k, par $10, both pavable July 3 but be remitted through the Royal Trust Co., agent of the depositary, 

lare , eard . F ey Wear te Tae ae 1 Montreal 
to holder: ql record July 15. Thi S boy ng ( ic ] cash GIVit ( nd Of th ten shares to b received on account of each 21.000 bond par- 
on the Common paid or to be naid out of earnings for the | ticipating. three shar will be delivered on or about May 20 1925, and 
_ pe ms Or ‘ f will be entitled to dividend ecruing froy April 15: and the remaining 
el e fiseal ven , ) QO5 4 1) a” ‘ ivid is accruing | " 

Irrent jiseal ve ' ending Aug 4] L yan) QO Z a e un en shares will be delivered on or about July 20 1925, and will be entitled 
of extras totaling &' and regular dividends totaling 12% to lends iing fre July 14 

: | ‘ ( 09 VI f first t] shap . not be delivered 1 after t > 
(For dividend record on Common share from 1969 to 1924. Wh h } MN not b unti te he due 


, . d of the first installment payment, the entire cash payments which the 
inel., see V. 119. p. 1634.)—V. 120, p. 2824 preretcheelta AP wgies on neta willhe uniderwrithe = wae Galle aan 





forth | na ore nitly the richt of ch participating depositor to 
Pan American Petroleum & Transport Co. E/fk //il] | receive, for h $1.000 bond, the three sh deliverable May 20 1925, 
’ ott { to ( ht t by suc! lepositor or Dy anyone 
and Hawaiian Contracts Void Hvis Prat seit leunan 4 nite oF cditlomal am eee on tae 
Judge McCormick M 28 in the 1 ©. Wictrict ¢ ’ t Tos Angels proper of the ¢ bo holders ce ittee shall ha been conveyed to 
handed down ae on » fowvor ‘ 1", ( ’ 4 t ‘ t tl ( r ' Internatic I Co or t cis} ry it CO l mation of 
for the cancellation of the FI ran . ' > ad 1} . 
of the contracts for the construction of oil stor f ties fer ey Depositors v »do not pr t th certificates of deposit to be stamped 
at Pearl Harbor. | wali. procured by Ed rd] ) ae See Taw A " : th th tiene howvna an vi nevertheless b entitled. on later 
Petroleuy & Transport Co ind the Pan . ele Petroleuy ( . of thoir rtifi ‘ of deposit, to re ve thre hares of stock 
1922 \ hen Albert I | 1} w <7 rotor af the 1 y ' fey seh WV ye aj tit te j . ’ * fre th at previous 
This is the first de« on in of the « ‘ reo ne of t Senoute ne t cant t | forfeit all rights in 1 pect to the other 
oil seandal investication share 
The vital clause of Judge McCormicl decisic read follow I'he The holder of ; rle certif te of deposit, repr t one $500 bond, 
plaintiff is entitled to cancellatior doar Iment of of the « tract vill be entit to rticipat tt p! in the same proportion as for a 
and lease n contro by re n of the ‘ nirsey « retar S 100 bo ind on the s ter d conditions ibject o to adjust- 
Fall and Mr. DPohen Hleved in ; mende hill « mplais nd | ment « by Such depositor wou , entitled to re e 1l\% 
also hecame each of tid contract ned le ‘ t f the bares «¢ 7 |r oO without y cash payment i an additional 33 
iNeral and in lid transfer and deleeation of nower f it were not for t , shiar 0 I ! t « $250 in cash in th I juires nist ments The pro- 
fraud and conspiracy of Secretary Fall and Mr. Dohen nd the unlaatt on i t! r . the « of the de; tor of a $1,000 bond, 
delegation of power in the agreements, the contract nd lease iit xcept that no fr ) } of the Inter: onal Paper Co. will be 
would be suthorized su but rights to h hares be adjusted in cash. For the purpose 
Frank J. Hogan, counsel for the Pan Amer n Petroleum Co n ti of ve} vijustment the Car in Intern onal Co vill fix a price at 
suit won bv the Government. made the following statement Which it will re either to b or to sell it the option of the depositor 
“Jud¢ce Me‘‘orn ick’s decision is only pretiminor to a hearing of the or rrant-hol r the h hare nece iryvy in h cans to effect such 
case hefore the I 8. Circuit Court of Appeals in San Francise nd } l t rit 
ultimate hearing before the U. S. Supreme Court We look upon t \ posit , } lers of 6 ‘ Nite bonds of Riordan Pulp & 
as only the f.rst step in the litication and not by any means as jecisi Paper Co Ltd., wi I entitled to participat the plan only on de 
one On the hearing before the Circuit Court of Appeal! ill of the facts positing their bonds with the committer subject to all the terms and 
and Ia w in the ease will be re iewed by the three Circuit Jude conditio of th deposit vreement within such time as th committee 
‘he appes!l will be noted about the middle of Jun when counsel rhs ow | thereb quiring the richts of depositors Such deposits 
for the nh ment and for the Pan American companies meet in Judge v be! ved up to NI » 1925 and the committee may in its discretion 
Me‘ ormick’s Court in Los Angeles It will be argued in San Francisco | further extend the time on Boao obo rage conaltions 
next fall The terms of the plan gove g the Riordan Co., Ltd., lst Mtge. & 
Ey lease on Naval Oil Reserve No. 1, which Judge McCormick held | Ref. 8% Gold bonds were given in V. 120, p. 2412 
to be invalid and decreed that tie rropert I returned to Ciovernment . 
is held by Pan American Petroleum Co. of Calif. This is one of the sub- { Charles Hotel Co., Atlantic City. b ( 
sidiaries of Pan American Petroleum & Transport Co., which, under the ts of the outstanding Firs d Second Mortg¢ 6 Gold bonds have 
eraperee plan of segregation, is to be part of Pan American Western Corp. | been called for payment Ju it par and interest at the Land Title & 
an American |] tern Petroleum Corp formed bv syndicate including | Trust Co trustee 100 South Broad St Phitad phia Pa 
Standard Oil of Ind New York banker ind othe to hold voting control Bondholders who Vv ould prefer to receive | v nt at a ear r dat at 
of Pan American Petroleum & Transport Co will own the Mexican and par and interest to date of payment should communicate with the trustee. 
other Pan American properties, but none of the California properties See also V. 120, p. 2413 


Pan American Western is a new company under the proposed plan of - - ; 
segregating Pan American Petroleum & Transport properties to be headed St. Joseph Lead Co.— 25°; Stock Dividend The direc- 
yy | lL. Doheny in which P mame Rateneaiias pia : 

oheny and in which Pan American Petroleum & Transport | tors on June 3 declared a 25%, stock dividend on the out- 


stockholders are to have stock subscription rights.—V. 120, p. 2411, 2012 t 1: 15.494.126 C | " $10 bl t 
standing S10,4U 20 apita stock, par 34 , payable to 

au Sa tf } > » , rie - . 
ie. Cc.) Penney Co., Inc. | May ea. 1924 Increase | stockholders of record June Q. The In creased stock (with 
39.948 $6,144,001 $995,947 $28.617 396 $24 036.818 $4.580.518 | with exception of fractions will partic! pate 1n the cash divi- 
dend of 50 cents per share heretofore de lared payable on 
F Pennok Oil Corp.—Two Dividends of 3714 Cents.— June 20, Sept. 21 and Dec. 21 1925 





} 
| 


—V. 120, p. 2412, 1891. 


# The directors have declared two regular quarterly Be Mier 1g cents The transfer books of the company will close on June 9 


each payable June 25 and Sept. 25 to holders of record June 15 and Sept. 15 a , ‘ O92 
respectively. An initial distribution of like amount was made on March 26 and reopen on June 22.—V. 120, p. 2023 


last.— V. 120, p. 2691 r 
Pet Milk C T ye Cortit Read St. Lawrence Flour Mills Co., Ltd.—No Common Div. 
, ; oO. emporary ertificates eady. In connection with the passing of the napbane my +> May 1 on the Common 
* Interim receipts for 7% Cumul. Pref. stock may now be exchanged for | stock (see V. 120 p. 2022), the directors made the following announcement: 
temporary stock certificates at the National Bank of Commerce in New | ‘‘On account of the violent fluctuations in the at ae markets during the 
y ork » 31 Nassau St.,8N. Y. City. For offering of stock see V. 120, p. ] past six months and from the fact that our Canadian wheats have been so 
1595, 2021 much higher in price than in the United States and other competing 
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markets, we have found it quite impossible to make any profits since the 
close of our last financial year 

“The company has not been speculating in wheat, never having had 
more than ten days’ surplus on hand over and above flour sold during that 
time. The ou 1tlook for the remainder of the year is still so uncertain that 
the directors decided to discontinue the dividend on the Common shares, 
but they are in hopes that as soon as markets get back to a normal basis 
they may be able to resi ime the dividend. The usual dividend was declared 
on the Preferred shares.’ r, 120, p. 2022. 


; St. Louis Rocky Mountain & Pacific Co.—1% Com. 
div .— 





The directors have declared a dividend of 1% on the Common stock and 
the recular qu: rterly dividend of 14% on the Pref. stock, both payable 
June 30 to holders of record June 15 4 dividend of 1 was also paid 
on the Common stock Dec. 31 1924, the first since Sept. 1923. See 
Ve BLU, Os ween V. 120. p. 2413 

Sears, Roebuck & Co., Chicago. V/ Sale 

1925 1924 Increase 
Month of May $17.468.9S82 $1f 8.121 $1,150,861 
First fi onths of year 02,.147,.358 90,979,029 11,168,329 
—V. 120, p. 2280, 202 

Schulte Retail Stores Corp.—$13,000,000 M. or 
Schulte Realty Investment 

Schulte has organized a new compan th $13,.000.000 of Capital to be 
devoted exclusive to the purchase of hi sin grade New York real estate. 

David Schult President of the Schulte Companies, stated that finan- 
cial arrangements have been « pleted through Dillon, Read & C« where- 
by th sof the é corporatie will be offered to th pub iccompanied 
by a bonus of Co non stock. he creerren ae ock of the corporati n and 
the major port of the Cor nstock wv r dby D.A hulte, Inc., 
the princip perating npal of Schi ; Retail Mores © rporat The 
new corporation, th ugh | separate and di stinct from the Schulte companies, 
will. therefore e under the same management and control. 

The real estate personnel of the Schulte companies, who will be active 
in the ne corporation. includes the names of D. A. Schulte. Arthur 8. 
Meyer, Chas. ¢ Nicholls Jr Kenneth Barnaby, James C. Bolger and 
Irving Resenbaum 

The Schulte interests already own nearly $15.000.000 of high-grade 
New York City properties. The new capital is designed to permit a 
prompt extension of their operations and further acquisitions of prime 
business pr ‘operties may be anticipated in the near future 

Chas. F. Noyes and M. L. Freeman were the brokers in the transaction. 
Jerome Eisner represented the Schulte interests in a legal capacity, and 
Mr. Howland. of Root. Clark juckner & Howland, represented the 
bankers Vv. 20. Dp 2560. 2023. 

Security Mortgage Co. (Ga.).— Bonds Offered.— Macku- 
bin, Goodrich & ( o., Baltimors and Jackson & Curtis, 
Boston, are offering at 100 and int. $1.000.000 6°; Cold 


ue 


bonds, Series 


CHRONICLE 





of 98.85 ft 





Dated Feb. 2 1925: due $500,000 Feb. 1 1940 and $500.000 Feb. 1 1945. 
Princ ipal and int. (F. & A.) payable at Citizens & Southern Bank, Atlanta, 
Ga trustee, or at National Bank of Commerce, New York Denom 
$1,000 and $500c*. Not subject to redemption prior to Feb. 1 1930 
tedeemable on such date or any subsequent int. date, all or part, on 30 
days’ notice at 102 and int. to and incl. Feb. 1 1935, thereafter on any 
int. date at 101 and int Company agrees to refund on application, if 
made within 90 days after payment is due, the Mass. income tax not in 
excess of $4 50 in any year onthe int. on each $1,000 bond; or any personal 
property tax levied by any State or subdivision thereof or by the District 
of Columbia, not exceeding in any year $4 50 on each $1,000 of the assessed 
value thereof 

Guaranty Payment of principal and int. of the mortgages securing 
the bonds is to be guarantced by Security Mortgage Co. as principal and 
U.S. Fidelity & Guaranty Co. as surety (excepting, as regards the surety 
only, any loss attributable to defects in title Title to the mortgaged 
property will be insured by Atlanta Title & Trust Co. or other qualified 
company 

Busine Compar is an outgrowth of an organization with over 
53 years’ experience in selling mortgages on real estate in Georgia, without 
loss to any investor. 

Security The bonds are the direct obligation of the company and are 
at all times to be secured by the deposit with the trustee of mortgages equal 
to or ex ling the principal nount of the outstanding bonds The agree- | 
ment of trust provides that only first mortgages on fee simple real estate 
in Cieorgia are available for security, and then only if accepted by the 
U.S8. Fidelity & Guaranty Co 

In addition to the guaranty of the Security Mortgage Co. and the U. § 
Fidelity & Guaranty Co. and th policies of title insurance referred to 
abov fire insurance policies covering the improvements on the mortgaged 
properties are to be kept on deposit with the trustee 

Capitalization Outstanding on Completion of Prese Financing 
Series A Crold honds. du Jan. 119034 S500 000 
Series fb Gold bonds due April 1 1934 1 600 000 
Series © Gold bonds due Oct. 1 1939-1944 . > 1.000 000 
Series D Giold bonds (th ssur 1,000 000 
8% Cu il. Preferred stock (par $25 200 000 
Common stock (par $100 400 000 

Seneca Copper Mining Co.— Transfer Aqent 

The Ch chan -Phe ix National Bar & Trust Co. has been appointed 

ransfer A t for 500 O60 share ‘ ( pital stock of the above ce pan) 

The Central m Trust Co. of New York | been appointed registrar 
—V. 120, p. 2692 

Frank G. Shattuck Co. Rarniy 
Earnings For Quar Ended Mar. 31 1925 
Stores gros tradi r profit $920 fs 
Other income rents, inter t & count = BO 8355 

Total cross trading profit £1 N02 
Rent, taxes (property ins., repairs, &« $482,961: general and 

imin. exy 3. $144,92 t t (mortwages $1,010: depree 

and prorated improve on | property, $75,637; total 707 561 
Federai income taxes accrucd (est.) ; $6 SS2Z 

Net income . $258,179 
—V. 120, p. 1597, 1339 

Siemens & Halske A. G.), Siemens-Schuckertwerke 

G. m. b. H.).-- Redemption Noti« 

Certain 10-Year 7 Secured Sinking 4 runes ld bonds, due Jan. 1 1935 
aggregating $132.000, have been called for payment «a 1 at 102 and int. 
at the office of Dillon, Read & Co., sink ing ‘fund agent, 28 Nassau St 
N. «ity. See also \ 120, p. 968, 595 

Silica Gel Corp.— Vukes New Contra: 

President C. Wilbur Miller recently announced that the Safety Car 
Heating & Lighting Co. has just executed a contract with the Silica Gel 
Oorp. for the exclusive use of the silica gel process in railroad car and steam- 
ship refrigeration V. 119, p. 590 

Isaac’ Silver & Bros. Co.— Sale 

Period 1925 1924 Increase 
Month of May $258,470 $209 673 $45 797 
Five months ended May 31 1,362,579 1 083,749 275,830 
—V. 120, p. 2413, 2159 

Simmons Co.—Putents under Which It Holds Exclusive 
Rights in United States and Canada Sustained.— 


The U. S. Court of Appeals at New York has handed down a decision 
sustaining patents under which the company holds exclusive rights in 
United States and Canada for electric welding of tubes in manufacture of 
steel beds. The decision is in favor of Elyria Iron & Steel Co., owners of 
the patents. from whom Simmons Co. holds exclusive rights for the United 
States and Canada during the life of patents for their use in manufacture of 
stee] beds —V. 120, p. 2413 


| 
| 


Sinclair Pipe Line Co.—Report.— 
Income Account for Year Ended Dec. 31 1924. 





IEE TONNE 650s ci nei ddnncukndeanandcabauksenasew $14,017,661 
Operating, general and administrative expenses ei eas Bacaaed 5,731,858 
IN I Sng i ee ee .. $8,285,803 
SP MR dAnite bea wonder tc cucbueedabs Roba dee ce 106,683 
Total oo eee ee — 7” $8. 392.486 
Depreciation, $4,608,624; int., dis’ct & Fed. taxes, $1,280,543_- 5,889,167 
Net meee ts 4 ee nn ee ee ee "$2,503, 319 
Profit and loss surplus... _---- : a ikke eaweuaks 6,678,815 
115, p. 2695. 


Howard) Smith Paper Mills, Ltd. (Montreal).—-Report. 
24 : 





Calendar Years 1923. 1922. 1921 
Total income ‘ $772,807 $693 540 $613,313 
jond, &c interest 399 §22 269 961 197.941 141,681 


Preferred dividends 
Common dividends 


120.000 
92, 342 U 


120,000 
221.622 


120,000 
220,721 


120,000 
279,932 


Balance, surplus $161,225 $1! 54, 87 671,099 
Previous surplus 16.066 71 699 aha i 

Total surplus : $185,701 $177.291 $226,577 $71 ,699 
Depreciation . z 100,000 60 287 Ae 8=©=©«eeanew 
Reserves, &¢ ae 38,823 i!  £aaanae 
Sinking fund 78,180 icin 

Profit and loss surplus $85,701 $16,065 $71,699 
—V. 119, p. 3020. 

Soiland Building, Los Angeles. Bonds Offere’.—The 
Citize: National-Co., Los Angeles, are offering at 100 and 
int. $350,000 Ist Closed Mige. 6! Cr. hs rinl Gold bonds. 

Dated April 1 1925; due serially, April 1 1928-40. Denom. $1,000 and 
$500c*. Callable, all or part by lot, the last maturities first, on any int. 
date after 60 days’ notice at 102 and int Principal and int. (A. & O.) 
payable at Citizens Trust & Savy ings Bank, Los Angeles, trustee, without 


deduction for the 


normal Federal income tax up to 2° 
Security These 


bonds will be secured by a first closed mortgage on 
real estate situated at 1405 South Hope St Los Angeles, together with a 
nine-story Class A office building now being constructed and a one-story 
medical clinic building already completed. The property has a frontage 
on Hope St., is 155 ft. di ep and has a 20-ft. alley in the rear. 
It lies directly across the street from the new nine-story fireproof building 
of the Lutheran Hospital. Proceeds from the sale of these bonds to be 
impounded with Citizens Trust & Savings Bank, trustee, to be paid out 
only on architect's certificates, the entire amount to be devoted to the 
construction of the building 
ppraisal.—The land and April 16 
1925 by Samuel R. Brearley at $150,000. The new office building will be 
erected at an approximate cost of $500,000, contracts having been let 
construction of the building. Consequently, there will be $650,000 
for this $350,000 bond issue. 
Turned 


for the 
as security 
Southern Cotton Oil Co. (N. J.). 


Sal 


existing buildings were appraised 


in fixed assets 





Prope rties 


Over to New Compan '- 

Federal Judge Runyon in the . District Court of New Jersey, May 26, 
made allowances to the receivers for ‘the con pany as follows: To Charles G. 
Wilson, $50,000 Arthur T. Vanderbilt, co-recciver, $100,000; to Linda- 
bury. De pue & Faulk s, counsel for receivers, $50,000; to Carlisle Darrison, 
solicitor of the complainant, $30,000; and Harry Lane, solicitor of defend- 
ant, $500. All the Southern Cotton Oil Co. ancillary receivers in the many 
jurisdictions mostly in the South, have been discharged. Properties in the 
ancillary jurisdictions were turned over to a new company May 29. 

The stock of the company was bought by New Orleans interests for $8,- 
875 000, who have formed a new company called the Southern Cotton Oil 

‘o. of Louisiana, Inc. (see 1a. D..F 25 

Federal Judge Runyon also authorized the receivers to sell privately 
what is known as the Kuxen stock for $1,250,000. This stock was auc- 


tioned off for $2,250,000 and the bidder deposited $205,200 but failed to 
make good his bid. The receivers are authorized to retain his $205,200 
deposit j20, p 7 


2382). 
Sparks-Withington Co. Frtra 
The directors have declared an extra dividend of 50c 
Common stock, no par value, and a regular quarterly 


Dividend 
a share on the 
dividend of 75c. 


Common 


a share on the Common and of 1% °% on the Preferred stock, all payable 
July 1 to holders of record June 20 Like amounts were paid April 1 last. 
From Jan. 1924 to Jan. 1925, inel., recular dividends of ! - per share and 
extras of 50c. per share were paid on the Common stock. . 120, p. 1470. 

Stanley Co. of America.—Guwaranty. 

See St inley Real Estate below. V. 119, p. 3020 

Stanley Real Estate.—Guarantced Bonds Sold.—-Edward 


B. Smith & Co., and Brown Brothers & Co., have placed 
privately at 100 and interest $10,000,000 First Mtge. 54% 
Sinking Fund Gold bonds of senton Cooper 


CGuaran- 
teed by the Stanley Co. of America as to principal and int. 


Dated June 1 1025: due June 1 1945 Interest payable J. & D. at the 
office of the trustes Denom. $1.000 and $500 e (Callable as a whole 
or in part by lot on anv interest date at 102 nad interest Interest pay- 
able without deduce mof Penna 1 mills tax Norma! Federal income tax 
up to 2 refunded Pennsylvania Co. for Insurances on Lives and Grant- 
ing Annuities. trustee 


Data from Letter of Jules E. Mastbaum, Pres. of Stanley Co. of Amer. 





Secu tonds will be secured by ( od first ortgage on 20 parcels 
of advantageously located real estate in Ph lelphia appraised jointly by 
Frank Hl. Massey, Jacob C. Kahn. Edgar G. Cross and Harry Stewart 
at 816.713.000, of which the land alone is valued at $12.431 000 Certain 
of the properties have been leased upon ads tageous terms. ‘The remain- 
ing in portant leases will be subordinated to the mortgage The tanley Co, 
of Armertwea agrees to assign all leases to the trustee as additional security 
for the bonds 

Title in fee will be conveyed to the Stanley Co. of America The titles 
will be insured jointly by the Real Estate Title Insurance & Trust Co. and 
the Land Title & Trust Co. of Philadse Ip hia 

Release of Property The mortgage will contain suitable provisions for the 
release of the properties. including two which are subject to options for their 
purchase, under restrictions intended to preserve at least the present equity 
for the bondholders 

Sinking Fund Mortgage will provide a sinking fund of $200,000 per 
annum, payable semi-annually, commencing Oct. 15 1930. to be used by 
the trustee for the purchase of bonds or for call by lot at 1024. and interest 
if not obtainable at or below that price by purchase. 

Operating Company Stanley Co. of America, whic h operates the proper- 
ties covered by th mortgage, has outstanding 101,325 shares of no par 
value Capital Stock The present market value of these shares is in excess 
of $9,000 .000 Reeular quarterly dividends of $6 per annum have been 
paid since incorporation, June 1919 Karnings, after payment of taxes, 
i rance, &c., applicable to interest on these bonds, have been as follows 

192] gv 10223 1924. 
$1,189,145 $1,280,854 $1 486.883 $1,533,870 

Sterling Coal Co., Ltd.— Ann wal Report 

Years Ended Mar. 31 1924-25 1923-2 1922-23 1921-22. 
Profit for year $70,639 $165 189 $121 .946 6,788 
Coupons declared pay — at 8=3>6©,:s\'| same 
Minority int. in sub. cos Sie 8 <shseee -keeead 

Balance, surplu $70,639 $1! 56, 607 $42,612 $6,788 
Previous surplus 489,768 433,161 200 572 193, 784 

Total surplus. _-.-_-.--.- $560,407 $589,768 $243,184 “$2 200,572 
Dividends (4%)-.-.---.- 100,000 oS) ee ae 

Profit and loss surplus $460, 407 $189,768 $243, 184 $200,572 


V. 118, p. 3089 








2954 


Stern Bros., New York.—New Director.— 
R. C. Schaffner, of A. G. Becker & Co., has been elected a director and 
also a voting trustee for the Common stock.—V. 120, p. 2825. 


Studebaker Corp.—Al!l Banks Loans Retired.— 

President A. R. Erksine on June 2, made the following statement: 
“Studebaker's May cash collections were $19,600,000 and exceeded disburse- 
ments by $4,200,000. Receipts for March, April and May were $54,000,000 
and exceeded disbursements by $14,000,000. 

‘Bank balances June 1 were $10,700,000, with no bank loans outstanding. 
May production was 14,492 cars. 

“Demand continues to exceed production, and all plants are operating 
at capacity, with total employees nurnbering about 21,000." 

In April Mr. Erksine announced that all corporation bank loans would 
be retired July 1 The foregoing statement shows that this has been 
accomplished 4 month earlier than expected. This r 
in the corporation's financial history ’. 120, p. 2825. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont 

March 31 Years 1924-25 1923-24 
Net profits aft. taxes, &e $311,558 $361,279 
Pref. divid Is (7% . 140.000 140.000 
Cemmon dividends (4% 100.000 


100,000 
$71 55S 


Balance Sheet 





}Q02. 
$250 
acy 
14 ) 
100,000 100,000 


seen 9 $10.31 $9,934 


$121,27 
March 31. 


Balance, surplus 


4 sels—- 
Property, « 
Goodwill, trad 

marks, &« 
Billa & accts 
Investments 
Inventories 
Cash 
Def 


1925 1924 


- 1924. 
$1,154,390x$3 004,812 
e 
2.478.672 
469,473 ; 
206 600 313 
sone Reneesnee 
158,756 
19,707 


rec 
, A75 
1.680 287 
— 25.006 
charges 


IRS 


Total $6 193.763 $5,556 Total 
x Including Goodwill, trademarks, &c.—V 


United Dyewood Corp.— Report 
Income Account for Year Ended Dec. 31 
Divs. received, $656,106; other income 706 
Expenses, &c . 110 
Pref. dividends, $261,625; Common dividends, $417,549 679 


Deficit - ‘ 
Profit and loss surplus 
Consolidated Staternent of Subsidiary Companies for the Year 192 
Net profit from operations, $732.255; other income, 20,294; total 
income $752 
Deprec., int., Fed. taxes, &c., $292,911; reserve $124,167 417 
Dividends paid (United Dyewood Corp., $678,562; minority in 
terests, $23,427) 


Deficit - $ 
*Profit and loss surplus $2.63 
* Equity of United Dyewood Corp. amounts $2,620,022 \ 
1471. 


1924 
$50,614 


Company Prope r 


total income . 


»* 
5 


$91 1°4: 
4 


550 
O7& 
= 

701,989 
sH6 5 ] 7 
sf) 
to 120, 


p. 
United States Realty & Improvement Co.— (ontracts. 


The directors have approved construction contracts aggregating 
124,800, including Lincoln Alliance bank and office building 
NM. Y.; Metropolitan Life Insurance ¢ office building, Ottawa, Canada 
dormitory for Georgetown University, Washington, D. C.: Roney Plaza 
Hotel, Miami, Fla., and Stevens Hotel, Chicago, Ill.—V. 120, p. 2562, 2539. 


United States Rubber Co.— Outlook. 
Vice-Pres. E. V. Hopkinson says in substance 
increased greatly and sales have gained conmumensurately. Karnings are 
running away ahead of last year and I expect them to continue at more 

than the present rate throughout the year 

.. “1 look for the present high price of rubber to continue for some time. 
Advances in tire prices are inevitable The present high price of rubber has 
helped us considerably We have in our plantations 55,000 acres in bearing 
and 135,000 acres under cultivation Production is about 18,000,000 
pounds annually. Our business is divided about equally between power 
manufacturers and the manufacturers of commercial articles, including 
boots and shoes. I think rubber companies have definitely turned the 
corner ."' 120, p. 1471. 


$22,- 


tochester, 


“Our tire business has 


Walworth Manufacturing Co., Boston.— Acquisition. 
The company has acquired the National Pipe & Foundry Co. of Atalla, 
Ala.—V. 120, p. 1341. 


(Charles) Warner Co.- 
American Limec& Stone Co.— 


This company of Wilmington and Philadelphia, which has been operating 
the American Lime & Stone Co. under a management contract for the past 3 
ears, has now purchased the controlling stock interest of the American Co. 
rom the estate of A. G. Morris of Bellefonte, Pa. and from J. K. McLana- 
han, Jr. of Hillidaysburg, Pa. The American Lime & Stone Co. operates 
extensive building and chemical lime plants at Bellefonte, Pa. and several 
crushing plants for preparing furnace, ballast and construction stone 
tocased in the Bellefonte, Tyrone and Hollidaysburg districts. —V. 119, 
59. 


(W. K.) Washburn Buildings, Oakland, Calif. — Ponds 
Offered.— Wm. Cavalier & Co. and Bradford, Kimball & Co.., 
San Francisco, are offering at 100 and interest $300,000 Ist 
Mtge. 614% Serial Gold bonds. 

Dated April 1 1925; due serially April 1 1928 to 1945 incl. Czllable al 
or part, last maturity first, on any int. date on 30 days’ notice at 103 and 
int. Denom. $500 and $1,000, c*. Interest payable A. & O., normal 
Federal income tax - to 2% paid by the owner. Principal and interest 
payable at American Bank, San Francisco, trustee. Exempt from personal 
property tax in California. Legalinvestment for California Savings Banks 

rity.—-Secured by a lst mtge. deed of trust on two parcels of land 
located in the new business section of Oakland. Parcel No. 1 is improved 
by a new modern 3-story reinforced concrete building, which is leased to the 
General Motors Co. and is known as the ‘Chevrolet Building." Parcel No. 
2 is improved by a modern 3-story reinforced concrete building which is 
leased to Earle ©. Anthony, Inc., and is known as the ‘‘Packard Building.” 

The real estate securing this issue has been appraised by three competent 
appraisers, whose figures average $310,833. The cost of reproducing build- 
ings as estimated averages $325,000. As an additional check estimates 
have been obtained by a construction engineer whose average cost of repro- 
ducing buildings is $339,340. This makes a total average appraisement on 
land and buildings of $635,833. 

Leases.—The ‘Chevrolet Building” is leased to the General Motors Co. 
and the “Packard Building" is leased to Earle ©. Anthony, Inc., which 
leases are adequate to take care of all charges. ‘These leases will be hypothe- 
cated with the trustee as part of the security under this issue. 


Wickwire Spencer Steel Co.—New President.— 
David F. Edwards has been elected President, succeeding T. H. Wick- 
wire Jr.—V. 120, p. 2694. 


Willys-Overland Co.—Quarterly Preferred Dividend.— 
The directors on June 3 declared a quarterly dividend of 1% % on the 
7% Cum. Pref. stock, payable July 1 to holders of record June 20. A 
distribution of like amount was made on May 10 last, which was the first 
Oct. 1 1920.—V. 120, p. 2160. 


Wilson & Co., Inc.—Reorganization.— 

An extension of time until June 13, to deposit securities under the reor- 
gauization plan, was announced June 2 by Frank O. Wetmore, Chairman of 
the Board of the First National Bank of Chicago, and Harold Stanley, 
President of Guaranty Co., respectively the Chairman and Vice-Chairman 
of the reorganization committee. 


Acquires Controlling Interest in 
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More than a majority of the bank debt and commercial paper and of the 
convertible bonds and stocks, to be adjusted under the plan of reorganiza- 
tion, has already assented thereto. 

Claims on obligations assigned to the bank creditors’ committee and 
deposited with its depositary and on convertible bonds deposited with the 
depositaries of the debenture bondholders’ committee or their agents before 
the close of business June 13, will be filed by those committees. Holders 
of such deposited obligations will thus save themselves the trouble of filing 
proofs of claim thereon, which otherwise they must do on or before June 15, 
in accordance with a notice given by the receivers under orders of the 
Federal court.—V. 120, p. 2562, 2414. 


F. W.) Woolworth Co.— May Sales. 


1925. 
) 





924. 1923. 
67 $17,076,750 $14,791,432 
75,806,490 66,789,270 
the gain in the 
and for the 
276 old stores 


May sales_-- 509 
Five months sales einai 37¢€ 
According to H. T. Parson, President of e company, 
1,397 stores operated for May was $1,433,117, or 8.39°' 
5 months was $7 569.662, or 9.99% The gain for May in ] 

was $533,487, or 3.12 ind for the 5 months was $3,° 213, or 4.37%. 
In commenting on the sales, Mr. Parson said In y 1924 we had 26 
business days which included 5 Saturdays In May 1925 we had 25 business 
days and only 4 Saturdays There is not one of the 13 districts representing 
the entire business that shows a loss in sales for the month of May.""— 
V. 120, i 


p. 2414. 
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Wyandot Copper Co.—)0-Cent Asse 
The company has levied an ent of 50 cer 

June 16 The ent was palc 

par shares, $13 paid in. There are 100 


p. 723. 
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CURRENT NOTICES, 


—The National Vigilance Committee of the 
of the World, 


nationwide syste 


Associated Advertising Clubs 

which during the past 13 years has ds 
for ther e of the ‘‘Truth-in-Advertising”’ 
ard, announced at the World Convention at Houston, Texas, recently its 
neorporation under the laws of Delaw as the Nationa] Better Business 
Bureau. The change the fact that the Committee is 
affiliated with and co-ordinates the local work of the Better Bureaus in 
leading cities of the country. Operations of the National Better Business 
Bureau will be in charge of fifteen directors; five selected from the Better 
five from the sustaini mbers of the National Vigi- 
and five from the Executive Committee of the Associated 
of the World will be no change in operating 
ieved this step will e: prestige and influence of 
and make of it a still more useful 
and the consuming public. The 
incorporators of the National Better Business Bureau are Lou E. Holland, 
of Kansas City, retiring President of the Associated Advertising Clubs of the 
World; Herbert S. Houston, of York, Chairman of the Board of 
Trustees of the National Vigilance Committee; Harry D. Robbins, Chair- 
man of the Committee on Management of the National Vigilance Commit- 
tee, and Merle Sidener, of Indianapolis, a member of the Committee on 
Management. 


veloped into an intensive 
aintenar!r stand- 
are 
re in name arises from 
many 
ead 
susiness Bureaus ng me 
lance Committee 
Advertising ¢ 
policy, but it 
the Bureau work throughout the 


servant of 


lubs There 


is be bance the 


ntr. 
count 


advertising American business 


New 


—The firm of Bainbridge & Ryan, 100 Broadway, organized in 1920, 
announce that they have become members of the New York Stock Exchange 
through the admission of Perry B a member of the Exchange, 
as a general partner. The firm's personnel consists of many ex-National 
City men, L. M. Bainbridge having opened the Chicago office of that com- 
pany, R. T. Ryan having been Sales Manager of the Wall Street office of 
the City Company at one time, and C. A. Ruberl having been Manager of 
the Detroit and Cleveland offices of this firm. Mr. Strassburger before 
joining the Exchange in 1923, was manager of the Bond Department of the 
American Express Company and prior to that time was associated with the 

jond Department of the National City Co. A.C. Curry, the other mem- 

ber of the firm, was formerly associated with Smith, Worthington & Co. 
manufacturers of leather goods and horse equipment, which firm was es- 
tablished over 125 years ago. 


Strassburger, 


—A third printing of ‘Good Will and Its Valuation,"’ a 32 page booklet 
devoted to the value of Good Will in business, is announced by Ernst & 
Ernst to be now ready for distribution among investment bankers and busi- 
ness executives. The author of this booklet is Mr. A. C. Ernst, Managing 
Partner of Ernst & Ernst, whose treatment of the subject displays a com- 
prehensive grasp of all factors pertinent to the discussion, as would naturally 
be expected in view of the long, wide and varied experience which Mr. 
Ernst has had in audits, systems and tax service. 


—J.S. Farlee & Co. of New York have prepared a circular and map on the 
Georgia & Florida Railway for distribution to those interested in the com- 
pany’s securities and their possibilities. Copies can be obtained on appli- 
cation. 


—The Federal Commerce Trust Co. of St. Louis, Mo. which is affiliated 
with the National Bank of Commerce of St. Louis, has opened an office at 
14 Wall St., New York, under the management of J. C. Walker, Assistant 
‘Treasurer. 


—Sutherlin, Barry & Co., Inc., New Orleans, announce that C. E. Kep- 
linger, formerly Vice-President of Fred Emert & Co., is now associated with 
therm. 


—Fox, O'Hara & Co., members of the New York Stock Exchange, an- 
nounce that Eric H. Marks has been admitted to general partnership in the 
firm, and that Herbert L. Carlebach has retired as a general partner. 

—Frederic Edward 
formation of the new firm of Schluter & Co.. Inc. with 
Broadway, to deal in investment bonds of all descriptions. 


Schluter and Levan Grant Smith announce the 
offices at 61 


—Baker, Simonds & Co., members Detroit Stock Exchange, have opened 
a New York office at 111 Broadway in charge of A. William Rutter, Vice- 
President. 


—Samuel Weinberg, formerly with Rudolph Guenther-Russel!l Law, Inc., 
and the Chatham and Phenix National Bank, has joined the trading depart- 
ment of Block & Co., specialists in Joint Stock Land Bank securities. 


—Carlisle N. Greig, formerly advertising manager of The World, has been 


| made financial manager of a new office at 80 Broadway which is being opened 


by the Scripps-Howard newspapers. 
—The Western Reserve Securities Corp. announces the removal of its 
offices to The Physicians Building, 9 East 4th 8t., Jamestown, New York. 
—Prescott, Wright, Snider & Co., Members of the Investment Bankers 
Association of America, have opened a branch office in Forth Worth, Texas. 
—Lackner, Butz & Co., Chicago, announce the association with them of 
Carl F. Thiel, as Manager of their Wholesale and Syndicate Departments. 
—Tooker & Co. announce that Edgar B. Spear, formerly with Battles & 
Co. is now associated with their firm. 


—J. Walter Steel has become associated with Pynchon & Co. and will 
represent them in the States of Pennsylvania and Maryland. 
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The Commercial Markets and the Crops 





COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS "| 


|| PETROLEUM 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 

June 5 1925 


racaibo up | to 


friday Nia e. 


COFFEE on the spot was firmer with Ma 


le. and Columbian 44 to 34c. and some mild, 


very scarce, 
Santos 4s, 2414 to 25c.; Rio 7s 2034 to 2le. Maracaibo 
Trujillo was 22 to 22 VE ; fair to good Cucuta 24 to 24! at 5s 
prime to choice 25 to 25 %ec.; washed 2614 to 27'4c. Colom- 


bian, Ocano 2214 to 23c.; Bucaramanga, natural 25 to 261éc.; 


*; 


Washed 27 to Oke * Honda 271% to 28c¢. Mexican washed 
2714 to 28ce. East India, Ankola 34 to 36c.; Mandheling 34 | 
to 35c.; Genuine Java 34 to 35c.; Robusta washed 20 to 20 4c 
natural 1914 to 20c.; Mocha 274 to 28e.; Harrar 26! 6 to 27¢. 


Cost and freight offers from Santos on the 2nd inst 


were un- 
changed although those from Rio were lower. Prompt 
Shipment offers included Bourbon 2s-3s at 23.70c.; 3s at 
23.80c.; 3s-4s at 2314 to 24c.; 4s at elt to 23.60c.; 4s-5s at 
2214 to 23%c.; part Bourbon or flat } 2s-38s at 24¢.; 
2s-4s at 2314 to 234éc.; 3s-5s at 2234 to 23 4 1-58 ut 
22.15 to 23c.; 4s-5s at 21.80c.; 5s-6s at 22c.: 68 at 21.15 to 
21.75c.; 7s-s at 19¢. Santos pe aberry 3s-5s at 22.S0c. 
Keuchen grinders 6s at 21.20¢.; 7s-Ss at 18.30 to 19.106. 
Rio 7s at 18.60 to 19.50c. {110 7s sold at 18.60 to 18.75c. 


Cost and freight business increased sharply with fair sales of 
4s reported at 2214 to 22'%c.; 3s-4s at Victoria 
at 18)4c. and Rio 7s at 19¢. 

Futures advanced after a decline early in the week with 
cost and freight offers high, expecially from Santos, Exchange 
rising, spot coffee firmer and shorts covering. July tended 
to increase its premium. It is to all intents and purposes 
the spot position. The new season is close at hand but 
American reserves are small. Available supplies are down to 
&@ minimum. Brazil seems to be regaining its grip on the 
situation. On the Ist inst. Santos term prices were at one 
time 250 to 750 reis higher with exchange and the dollar 
unchanged, 
higher with exchange on London held at 534d and the dollar 
buying rate 20 reis net higher. On the 4th inst. prices ran 
up 40 to 66 points with transactions 103,000 bags and 
cables up. Cost and freight business was much larger. 
Consumers have been caught napping. Their supplies are 
too small. Brazil has been aggressive, with sales of Santos 
4s at 22éc. and 4-5s at 22c. There was a net gain of 3-64d 
in Rio exchange on London to 5 13-32d while the dollar buy- 
ing rate lost 130 reis. Rio terme prices were 125 reis lower 
to 125 reis higher. The Santos cable showed terme prices 
50 reis higher to 25 reis lower with exchange improved 1-32d 
and the dollar rate 90 reis net lower. Mild coffee offerings 
have fallen off sharply and the smallness of the visible supply 
of Brazilian coffee is stamping itself on the situation. 


‘5 25C.3 (S-SS 


The stock of Brazil coffee here was 193,609 bags against 
302 ,297 a year ago. The total in sight for the United S.ates 
was 472,867 bags against 748,969 a vear ago. This includes 
247,400 bags afloat from Brazil against 207,900 last year. 
Rio’s stock was 970,000 bags against 255,000 a vear ago and 
Santos’ 2,033,000 against 1,194,000 last vear. Laneuville 
put the world’s visible supply of coffee on June Ist at 5,164,- 


000 bags a decrease of 90,000 bags since May 1. So far the 
figures made up by the New York Exchang: point to an in- 


crease of 90,000 bags. Total world’s deliveries for the last 
11 months are given at 19,056,000 bags, which is about 
1,300,000 bags less than during the same period last year. 


To-day prices advanced 25 to 55 points with cables higher and 
shorts covering. 800 to 875 reis net 
higher; exchange advanced 1-16d. and the dollar buying rate 
130 reis net lower. Rio was 425 to 200 reis net highe with ex 
change up 1-16d. at 5 15-32d. and the dollar buying rate off 
110 reis. Private cables reported strong cost and freight 
offerings including genuine Santos Bourbon 4s here at 24c, 


Santos term prices were 


-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 





while Rio was 150 reis net lower to 525 reis | 





} Seems 





and Bourbon 8s. at 19.25c. 
advance of 100 to 160 points. 


For the week prices here show an 


Spot (unofficial) 21 4%c.|September 17 .20c. | March ~~ .---14.80¢c. 
Pll cadivaweuds 19.40c. | December 96 008 RO oc cacccnawas 14.30¢e. 

SUGAR.—Cuban raws advanced !4c. on duty free sugar 
for June-July shipments; 3,000 tons Philippine Island cen- 


at 2 28-52¢., equal to 4.49e. 


at 25 Cuban prompt. 
An event was the of 
Cuban 


trifugals sold for June-July 

delive ne. Business was done 
Later 2 11-l6c. was paid. 
Java sugars in the 


sc. for 
appearance 
United Kingdom on a parity for 
formidable rival 
Some that 
world’s 
Sugar futures advanced. it 
, about 3,500 tons early in the week. The long inter- 
est in July and September is supposed to be large. This 
and the possibility of Japanese competition kept advances 
within bounds It is believed, that 
Cuban of 5,000,000 tons has been well 
counted. Granulated 5.60 to 5.70¢ better 

due partly to the heat wave in this country. In 
Cuba rains were general. lom 


sugars. Java sugars may prove a to 


That to be 
shipments of Cuban will have 


Cuban. remains seen. contend 


to be large to meet 


requirements. Cuba bought, 


however, by many a 


crop pretty dis- 


was with a 
demand, 


Holidays in the United King: 


markets interfered with business. They recently sold Cuba 
for June-July shipment at 12s. 714d. Vrance may perhaps 
have to import 50,000 to 75,000 tons before new crop pur- 


sake. French } 
1,000 tons of refined sugar here on the 2 

On the 3rd inst. came renewed activity at a rise of 5-32e. 
that is 2 1l-1l6e. for Cuban ec. & f. Sales included 100,000 
bags Cuban and Porto Rican for prompt and late June at 
2 11-l6e. ¢. & f., 1,250 tons of Philippines Island centrifugals 
due July Ist at 4.46e. delivered. But it was estimated that 
fully 250,000 of raw sugars including Cuban preferential 
duty sugars and duty free Philippine Island and Porto Rican 
sugars had been bought by refiners on the way up from 25e. 
to 2 1ll-i6e. ¢. & f. Cuban duty free sugar was of- 
fered for June, second half of June and even July delivery at 
e. &f. Later business slackened after recent transac- 
tions reaching 500,000 bags but Cuban raw for July sold at 
2 11-16c. and prompt at 2 21-32e. 
some 4,000 tons of futures largely July. Total sales were 
14,850 tons. MRefiners are hard put to it to meet a big with- 
drawal demand at 5.60 to 5.70c. Meltings of sugar during the 
week ending June 4th increased to 75,000 tons; receipts drop- 
ped to 56,441 tons and stocks to 218,227 tons. United 
States Atlantic port sugar statistics compiled by Willett & 
Gray are as follows: Receipts for the week 55,441 tons against 
93,264 in previous week, 80,228 same week last year and 
74,719 two years ago; meltings 75,000 against 68,000 previous 
week, 64,000 same week last year and 62,000 two years ago; 
total stock 218,227 against 237,786 previous week, 216,922 


chases can become yuuyers bought over 


d inst. 


basi # 


Cuban interests bought 


same week last year and 194,910 two years ago. To-day 
Cuban raws showed very little change. There were offerings 
at 211-l16¢e. but refiner’s ideas were lower. Some Porto 


Riean sold at 1-32e¢. less and refiners 
showing interest at 2 21-32e. For the 
vance on futures of 5 to 7 points. 


Spot(unofficial) 2 21-32c. | | March 2.93c. 
July _- 2.74c | May 3.000. 


LARD on the spot was higher with a better demand partly 
for export recently and not reported then. Also futures were 
up. This helped. And supplies were falling off. Moreover 
in Chieago on June Ist the stock was 66,902,064 lbs. against 
81,752,971 on May Ist and 71,275,332 on June Ist last year. 
Prime Western was 16.90 to 17e.; City lard in tierees 165% 
to 163%4c.; in tubs 1614 to 17c. Compound, carlots in tierces 
124% to 12%e.; refined pure lard Continent 17%c.; South 
American 18\%e.; Brazil 19\4ec. Futures advanced early in 
the week despite a sharp decline in grain. Backers were 
good buyers encouraged by a larger spot demand. To 
Germany the clearances late last week turn out to have been 
8,250,000 Ibs. It seemed to hint at a sub-rosa foreign 
demand recently while the talk has been persistent to the 


were reported to be 
week there is an ad- 


29 Sc 
2.91c. 


September 
| December - 
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effect that there was none at all or next to none. Despite a 
oil lard futures 
lard stocks was 
Clearances from New York on the 2nd 
2,390,000 Ibs. Foreign 
buying freely. This offset selling by cotton oil people. 
packers bought. 

for the week they 
DAILY 


decline later in corn and cottonseed 


were 


steady. The decrease in the leading and 


determining factor. 


; 


nst. were Interests seem 


1D ne 


Also 
Today price s declined 25 to 30 points but 


show an advance of 77 to 78 points 


CLOSING PRIC UTURES 
“4 
July ds very et Hleo lf 


Septernmber d very day 


delivery 


PORK 


ES OF LARD |} 
it Mon Tut 
3s) 1f}.42 
16.60 16.62 
16.60 16.65 


50; family 
Fat back por , 206 30 to $40. seef quiet; mess 
packet, $19 to $20; family, $20 to $24; extra 


mene diss” 5 ie eae aie 
S32 to $33; No. 1 canned corned beef, $2 75; N 


October 


quiet; mess, $38 


$17 50; pickled tongues, $55 to $65 nominal. 
firm but quiet; pickled hams, 10 to 24 lbs., 20 
pickled bellies, 6 to 12 Ibs., 23 to 24e. Butter 
lower grades to high scoring, 3814 14¢. Cheese, 
211% to 27 Me. fresh gathered, mediums to ¢ 
29 to 35c. The stock of cut meats on June 1 was 127,290,- 
079 lbs., against 128,405,257 on May 1 and 137,842,761 on 
June 1 last year. 

OILS. 
demand 


tO 


: 
Eggs, xtras, 


her better 
$107 a 
advance in flaxseed 
on Friday gave strength to linseed. the market 
declined le. to $1 06. There was less disposition to purchase 
beyond immediate requirements. Stocks 


the week 
Leading 


gallon in carlots cooperage basis. 


Linseed early in was in rat 


erushers 


The 


and higher. quoted 


Later on 


said 
Paint 
makers were taking very little, and the demand from lino- 
leum interests was more spasmodic. Cocoanut oil, Ceylon, 
barrels, 10144 to 101e.; Cochin, 1014 to 10'4e.; Corn, crude, 
tanks, 1034¢.; edible, 100-bbl. lots, 12 !ce. 
crude, tanks, 12ec. Lard prime, 18%4¢.; extra strained New 
York, 144%e. Cod, domestic, 61 to 63¢.; Newfoundland, 
63 to 65c. Spirits of turpentine, 9S to $101. Rosin, 
$8 65 to $1450. Cottonseed sales to-day, including 
switches, 29,900 P. Crude S. 934¢. Prices closed as 
follows: 
Spot 


on hand are 


to be of fair proportions. New buying was abs nt. 


Soya bean, 


oil 


, 
I 
bes 


0.60@10.90| August —--11.12@11.15| November_10.45@ 10.55 
June 0.60@ 10.90 | September .11.28@11.30 | December _10.30@ 10.50 
July _ - 0.86 @ 10.87 | October 11.194 11.20) January 10.30 10.50 

PETROLEU M.— Gasoline demand of late has improved 


somewhat. The tank wagon prices were raised 1c. through- 


_ 
ook 
1 


out Texas. however, 


(‘onsumers, are ot in 
They taking fill 


Recently export business has been dis- 


14 4c. 


is under- 


ot interseted 
distant deliveries. are only enough to 
immediate wants. 
appointing. For U.S refineries 
was asked, although in some quarters business, it 
stood, could be done at 1l4e 
are small. ine is not moving very freely. 
local price in steel barrels to garages is 21. 
been dull 
present 
at 634¢ 
export 
$1 75 a barrel for 


oil steady at 82 


motor in bulk at 


on a firm bid. 


Stor ks abroad 
The 


Kerosene has 


Cased gasol 


Big buyers are not 
At 
in bulk and the tank wagon price 1L3¢ 
business Bunker oil was 
C in bulk at local refineries. 
30 a barrel at 
has been slow; 36-40, 5 loc 


anxious to purchase at 


prices. local refineries water white w: 


is quoted 
Very litth 
lull 

Diesel 
Gas oil den 


Is being done 


grade 


refineries, and 
a gallon; 28-54, 514¢ Lubri- 
eating oils at one time were in better demand and firm. 

good inquiry was reported from France for Pennsylvania 
for 600 s.r. in barrels New York 29¢. 


in bulk was advanced ! 


grades was quoted 
oc. late in the week. 
Advices from Tulsa on May 31st were to the effect that the 
Magnolia Petroleum Co. advanced the gasoline tank wagon 
price 1 cent making the State-wide price of 1914c. which 
plus the 3c. State tax makes a uniform price of 22! 4c. at the 
filling stations. 


Gasoline 


A good demand for gasoline from oil job- 
bers and heavy purchases of high test gasoline by the Stand- 
ard companies, it is said, are responsible for the continued 
advance in the market. The production of gasoline gained 
4% in April. The production for the month was 860,492,115 
gallons according to the Department of Interior. The daily 
average was 28,700,000 gallons. The domestic demand was 
$10,849,075 gallons, a daily average of 27,030,000 gallons, or 
an increase of 359. Stocks of gasoline, on hand at refineries 
on May Ist were 1,561,002,024 gallons a decrease from the 
previous month of 50,000,000 gallons. New York refined 
export prices: Gasoline, cases, cargo lots, U. S. Navy speci- 
fications deodorized 30.15c.; bulk per gallon 16.50c.; export 
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Vor. 120 
naphtha, cargo lots 19.25¢.; 62-63 degrees H.20. 50c.; 66-68 
220. 16.40e. Petro- 


Motor gasoline 


. 7 ’ 
degrees Kerosene, cargo lots, cases 


leum refined, tanks, to store l3e. 


wagon 


P1e.: De. 


garages (steel barrels 
Illinois 

) Crichton 
Plymouth 
Mexia - — 
Calif., 35 & above 
Gulf, coastal - 
Richland 


wy 


Whom Mmwww 


( abe l] 
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RUBBER advanced and to 
the 3rd inst. Behind this 
London market was the strong 
in London fell off to 5,691 


week, 11,720 a month ago and 51,479 last year. 


here on the 
a full lower 
Stocks 


this week against 6,605 last 


on in spite of 
statistics of supply. 
tons 
Sesides the 
increasing consumption naturally tells plainly. Nothing is 
expected in the near future from the plan proposed by 
Secretary Hoover to reclaim old rubber. London on June 
3rd fell 14 to 1 recovering part of the loss before the close 
Ribbed smoked sheets Spot 36d to 364d; June 36 to 36)4d; 
July-Sept. 3024d to 314d; Oct.-Dec. 2734 to 284d. First 
latex crepe spot 32d to 3214d; June to 3214d; July-Sept. 
3024d to 31d; Oct.-Dec. 2734 to 284d. Late in the week 
prices advanced on the strength of London. Ribbed smoked 
sheets spot-June 75 to 77c.; July 73 to 734%4c.; Aug.-Sept. 
68 to 69¢.; Oct.-Dee. 6014 to 62)4c.; First latex crepe spot- 
June 73 to 75e.; July 71 to 72¢e.; Aug.-Sept. 67 to 68c.; 
Oct.-Dec. 5914 to 61'4e. London advanced 2d on spot 
and June and 1d on distant positions. Ribbed smoked 
sheets spot 3814d to 3834d.; June 38 to 38'4d.; July-Sept. 
3124 to 324d. Oct.-Dec. 28%4¢.; First latex crepe cpot 
June 34d to 341d; July-Sept. 3134 to 31%¢d.; Oct.-Dec. 
2834 to 294d. Singapore was quiet but prices advanced 
44d on spot and nearby and 1d on futures. Spot 304d; 
June 305<4d; July-Sept. 285<d and Oct.-Dee. 257 


» 4d. 
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ve 


HIDES were generally 
liver Plate trading, 
It de 
taken 30,000 hides. One lot 
steers sold at $40 50 or 18c. ¢ 


quiet and prices seemed none too 


steady. however, was reported more 
buyers had 
Montevidio 


It was none too enusy 


active, was even lared that huropean 


of 2,000 Switt 


Xl too 
tell precisely where the market stood. One uptown packer 
is reported to have sold 
l4c. 
heavy native cows were active in 
May brought 1l3c., 12%,¢. and earlier 12 %e. 
production is said to be well sold up. 


two cnrs of Muy native steers at 


Country hides were slow. In Chicago at one time 
the big packer hide market 
\pril June 
Independents were 
though for May they asked 13)%c. for 
all-weight native cows Packer calfskins were at 23c. with 
first salted ski offered at Country 
extreme weight hides were firm, but buffs and heavies were 
refused 14e. of 


t} ough others 


not offering June, 


Chicago city ns 2c. 


quiet. Some for free grub 25-45 pound 

accepting it 20% 
brought 13 ce. Most tanners not bid 
3c. Moderately grubby buffweights brought 
to 114%4¢., with 12 nd 11 to 114 

ordinary eountry hides 11 loec., 
branded hi 


Leather 


weights. were Some 


grubby 25-50s do 
much above 
11 Ye. 


for 


for free of grubs a 
quality. All-weight 
Western 


selected delivery. 


tive at 10c. flat 
dull except for a rat 
was in 


good supply 
leathe rs, 


depending on spread. Some 
15c. for shipme 
Plate section were 
ker branded hides 
Heavy 
le mana 


Br: 


500 
ivians sold. it Wai 


steers ln t hie quote 


licago on June 4 big pa were active 


sales of Colorado steers Te 


brat de d 


to °4¢. 


butt steers were also 


off from recent prices 
ady with sales of 10,000 at 13c 

OCEAN FREIGHTS were quiet after a large business last 
week at fairly steady rates. Lower rates came later with 
grain prices up recently 6 to 10c. 


CHARTERS included grain from North Pacific to United Kingdom and 
Continent, wheat, option barley, San Francisco, 35s. option Mediterranean, 
37s. 6d.; sugar from Montreal to Avonmouth and United Kingdom, three 
sorts, 20s. 9d. June: lumber from Columbia River to Australia, $14 50 

uly; time charter, round trip promps United States and east coast of South 
America, 90c.: one round trip United States and West Indies, 90c. prompt; 





crude oil from United States Gulf to North of Hatteras, 20c. June; coal from 
Hampton Roads to Montreal, 95.c June; clean oil from Gulf to United 
‘ Kingdom-Continent, 21s. July: grain from North Pacific to United Kingdom 
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Continent, 34s. September: time charter, delivery Hampton Roads, 9 to | 
12 months. to South Alberta Lumber Co., 90c.; one round trip West Indies 
promot. $1; New York-Cuba trip down at $1 60 prompt: grain, 36,000 qurs 
€avy. 10 from Montreal to Mediterranean, 16§c. one port, “4c. added 
for each of two more ports, June 8-17: grain from Montreal to Bristol Chan 
nel, 2s. 9d. early June: coal from Hampton Roads to West Italy, $2 75: 
from Hampton Roads to Rio, $3 40: time charter, 997-ton steamer, United 
States and West Indies, round vouage, $1 45: 70.000-bbls. crude oil from 
United States Guif to North Hatteras, 20c. June; lumber, 675 standards 
from Gulf to Mediterranean not east of West Italy, 130s. one port, with 
options June 15 to July 15. 
COAL.—Anthracite has been in fair demand. 


has remained quiet with the big industries slow. 


Jituminous 
Lake ship- 
As to bitumin- 
ous stocks at Hampton Roads they were reported as 291,324 
tons early in the week, of which 233, 
‘olatile. Dumpings on the preceding day 

Vessels under charter called for 83,640 
tons, leay ing the surplus otherwise a 


ments of anthracite increased moderately. 
774 tons were low and 
57,550 tons high 
were 65.408 tons. 
available of 207,684 tons. 
Bituminous stocks at New York tidewater were 1,490 stand- 
ing cars and 414 dumped. Some large dealers quoted prices 
for egg coal, New York, at $13 70; for stove, $14 20, and for 
chestnut, $13 70. At Hampton Roads trade flagged later 
and prices declined. There is a fair trade in smokeless at 
steady prices. 
TOBACCO has 


have maintained a fairly steady appearance 


met with a moderate demand and prices 
There is no 
use disguising the fact that business is not up to the level 
that everybody would like to The purchases for the 
most part are of small or moderate-sized lots, whether of 
home or foreign tobacco. But there is hope of better things 
later on, when general trade throughout the country bright- 
ens up, lifting tobacco along with other commodities to some- 


thing like the old-time plane of activity. 


see, 


COPPER prices were unchanged at 135%c. delivered in the 
valley and 13.60e. f. a. New York. For several weeks 
they have stood at this level. Some producers report a 
better business. They declare that sales are greater than 
the present rate of production. Lake district reports stated 
that May production was considerably less than consump- 
tion and about 75% of the June output is already sold in 
advance. Deliveries to public utility companies show a 
marked increase and export business is steadily increasing. 
While it is true production has been cut in some districts, 
lake companies have not taken any action in this direction. 
Production of refined coppy in the Lake district in May was 
12,450,000 lbs. The Calumet & Hecla group of mines in- 
cluding Isle Royale, produced 8,350,000 lbs. Of late London 


Ss. 





has declined. On the 2nd inst. spot standard fell 2s. 6d. and 
on the following day a similar decline was recorded. 
and wire mills are working at about 70°% of capacity. 

TIN early 


cue 


Brass 


in the week advanced Me. in the absence of a 


from London 
tide holiday 


which market was closed for the Whitsun- 


The advance here was attributed to the fact 


that American priees were below the British paritv and an 
optimistic feeling in London. The market here was generally 
quiet Later on the market declined in sympathy with a 
lower London market and « greater increase in the visible 
supply than was expected. London prices on the 3d inst. 
dropped 10s to 15s and here the decline amounted to lx 
to *, Spot Straits here, 544 The world’s visible 
supply increased 2,792 tons in May, and the total is now 
20,897 tons, against 10,105 tons a month ago The United 
States visible supply wis 9,781] tons at the clove of May, 
against 8,907 month ago and 9,577 two months ago. 
Late In) the wee} London advanced £1 10s. to £2, and price . 
here followed to the extent of Mc. Straits sold at 55)<e. 
Owing to the lightness of the fruit and vegetable pack this 
yea! less Ti! plate will bie sed On the other hand, tin 
plate consumption by the automobile industry has been 
he avVY 

LEAD has been higher in the outside market, but the 
leading refiner continued to quote 8.40c. New York. The 





St. Joseph Lead Co. advanced its price for Fast St. Louis 
to 8.40¢. and actual spot was selling in that seetion at from 
8.55 to 8.70ce. on the 2d inst. 
of late 
Some think that prices have moved up too rapid and ar 
looking for lower prices before long. 


Business has been fair, but 
there has been some slowing up in the demand. 


for New York has been as high as 9c., but of late it has been 
8.90c. 

ZINC has been quiet and easier. Spot New York, 7.32% 
to 7.5716c.; East St. Louis, 6.97% to 7.02Mc. Sut zine 


Sales have been made 
district. 


ore prices have been higher at $51 


the Tri-State 


per ton 


STEEL has in general been comparatively steady, with the 


output at 70%, and the pig production falling off. There 
has been rather more buying, but it was in small lots. Iron 
and steel scrap advanced $1 per ton more in the Pittsburgh 
district. Heavy melting steel sold at $1750 to $18, de- 
livered, to dealers. Consumers did not take any, but may 
have to conform to thequotation of $18; when they do buy. 
Builders have taken 38,500 tons of structural steel, about 
20° for oil tanks and large contracts, i. e., for some 55,000 
base boxes of tin plant have been made. Belgian wire nails 
have met the American price in the Gulf ports; that is, $2 75; 
also 15,000 tons of cast iron pipe were sold. Hot weather 
has cut down the output of sheets. Cast iron pipe fell $1 
per ton in the East; 6-inch sizes now being $51 50 to $52 50 
per net ton f.o. b. New York. The City of New York wants 
8,500 tons of pipe. French cast iron pipe begins to look 
rather like a fixture here, despite the 20% duty. 
is talk of trying to 


Now there 


get the duty raised 50%, under the law 


~ 


leaving it to the President. 
PIG IRON has been steadier after recent considerable 
sales, namely 750,000 tons in May ineluding 350,000 tons at 


Cleveland alone. And some Buffalo producers have advanced 
to $19.50 base. 50c. dif- 


One producer in that 


prices 5O0e. per ton and observe 


silicon grades. 
district still quoted $19. Likewise in eastern Pennsylvania 
the more usual quotation is $20.50 base, but $20 it is said is 


ferentials between 


not always refused on tonnage especially for outside ship- 
ment. Mergers of iron selling houses may help to stabilize 
prices. Indian iron was quoted at $22.50; sometimes more 
sometimes less, depending on circumstances as to competition 
with American iron. Pig iron output in the United States 
fell off 13° May. There net of 24 


active furnaces and by the close of May only 49% of the 


in was & loss 


practical blast furnace capacity of the country was in 
operation London has recently been dull and weak- 
Belgium quoted billets at £6 delivered or 17s 6d under 
London. British trade lags even with prices at some 


further decline now in some cases below the cost of produe- 


tion. English low haus been selling at 


$34.60 duty paid. About 1,000 tons of German iron recently 
landed at Philadelphia 


Rockdale 


phosphorous iron 


Importations however have been 


dying down ‘Tenn quoted ferro phosphorous 


up to $95. 

WOOL has been quiet and reported steady. Foreign 
markets were dull and Bradford doubtful of prices’ stability. 
In Boston buying has been confined to small lots. They 
say more business has been done there, especially in the 
finer grades. But buyers keep close to shore. There 
no real activity. Good fine staple was quoted at $1 25 to 
$130. Fine French $1 20 to $125. Both % to % blood 
staple are declared to be rather steadier. 


18 


London was 
reported steady; also Bradford, but many buyers, it seems, 
distrust the staying power of the present prices. In the 
West little business has been done and a good deal of wool 
has been stored. That is not the most promising feature 
conceivable. New York nominal quotations in a slow mar- 
ket are as follows: 


Domestic fleece, unwashed, Ohio and Pennsylvania fine delaine, 
49c.: 4 blood, 48e % blood, 45 to 46c.; 4 blood, 44 to 45c. Territory, 
clean basis, fine staple, $1 22 to $1 25; fine medium, French combing, 
$1 15 to $1 20 blood staple, $1 10 to $1 15; % blood, 90c. to 95c.; ! 
blood, 80c. to 85c Texas clean basis, fine, 12 months, $1 25 to $1 28; 10 
months, $1 20 to $1 25; 6 to & months, $1 10 to $112. Pulled, scoured 
basis, A super, $1 05 to $1 10: B, 90c. to 95c.; C, 70c. to 75c.: mohair, best 
combing, 75c. to 80c Australian, clean basis, in bond, 64-70s, combing, 
$1 13 to $1 20: 64-70s, clothing, $1 05 to $1 10; 58-H0s, SOc. to 90c.; 56s, 
70c. to 75c.: 50s, 60. to 65e New Zealand, grease basis, in bond, 56-5&8s, 
super, 52c. to 54c.; 50-568, 45c. to 47c.; 48-50s, 42c. to 44c.; 46-48s, 40c. to 
42c.: 44-46s, 39c. to 4l1le Buenos Aires, grease basis, in bond III (46-48s), 
38c. to 40c.. IV (44s8.), 33 to 35c.: V, Lincoln (40s), 30c. to 32c Monte 
video, grease basis, in bond, 58-60s, 48c. to 50ec I (56s). 4fic. to 48c 
II (50s), 42c. to 44c.; IIT (46-48s), 38c. to 40c. Cape, clean basis, in bond, 
best combings, $1 05 to $1 10; average longs, $1 to $1 05; best shorts, 95c 
to $1 


18 to 


At Bradford, Eng., wool was dull, buyers fearing another 
decline. Top-making yarns were dull and lower. Piece 
goods buying was very cautious. In London on June 4, ata 


| meeting of the wool merchants and selling brokers, it was 
| decided to close the list of new arrivals for the July series of 


| Colonial wool sales there as from 4 p. m. July 3. 


The outside market | 





These 
include 22.000 bales Australia, 39,000 New Zealand, 1,500 
Cape and 700 other sorts, a total of 63,200 bales, in addition 
to 108,000 bales carried over from the last (May) seri‘se 
though it is supposed that a large percentage of the latter 


will not be for sale. 
COTTON. 
Friday Night, June 5 1925 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
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Of 1S ot ales ls ( on the Canadian border are always very slow in coming tohand. In view, however, 
al, 997 bale » OB uinst 44, 08 / bs le I ast week and 44, 065 9 bales of the numerous inquiries we are receiving regarding the matter, we will say that 
the previous week, making the total receipts since the Ist | tor the month of April the exports to the Dominion the present season have been 
of August 1924, 8,983,792 bales, against 6.466.280 bales for | 19.587 bales. In the corresponding month of the preceding season the exports 
the same period of 1923-24. sl a ns P : ‘ ince Aug. 1 were 10,328 bales. For the nine months ending April 30 1925 there were 173.362 

1@ same period 0 Jeo-2%t, SHOWING an increase since Aug. bales exported, as against 127,282 bales for the corresponding nine months of 1923-24 
1924 of 2,517,512 bales. 

















































In addition to above exports, our telegrams to-night also 


















































































j e ey | xj re us e followi yr ¢ iounts of cott shi bos "dad, hot 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Totat. | &iVe Us the following amounts of cotton on shipboar 
ata OE eee Bin etn fi _. | cleared at the ports named: 
Galveston ---| 836) 0) 482) 42) 434 396| 3,129 ———————— a, 
Houston | 4,549} 1,850} 10,254 16,653 | , 1 On 
New Orleans 1,141] 372) sia 1.138 1 022 283 4.668 | | On Shipboard, No ¢ leared for 
Sevameah ti | 101] 500 19) 636 Great | Ger- 1 Other | Coast-| _ Leaving 
Cnetieetod.. 452] 1.4441 596] 1,200 409] 174 4.305, __ June 5 at— |\Britain.| France| many. |Cont’nt.| wise. | Total. | Stock. _ 
aera | | saat ann ae ~4| -4 1 A Galveston 1.500 3,600 4 000 6.900 2 N00) 18,000 102.051 
I OlK | é 2 ‘etd oO out 1.40% * ' P "at rn = O09 "Oo = 
New York | 217} 100 517 | New Orleans 968 196) 4.5) 7.992 221| 14,187] 83.62 
) nore An yer oan Ue" Savannah | 4 ") sth} ? 
pastimane $90) “ (15 | Charleston aes! 179 179 8.550 
4 Ss | 7 7 Ga F F FOr 20% 2 a7 Mobile " 0 Tt 18] 25] 1,303 
Totals th week _| ' _3 161! 7.16 2,506 5.040 12,725 1.396 31,997 Norfolk 1 | 37 889 
on Ps . ) uf - ) » = mw xo 
The Solininion table hows the week's total r iit the Other ports litt _ 50 2 500 1.000 : OK 158 610 
total since Aug. 1 1924 and stocks to-night, compared with | Total 1925 4.568] 4,596) 11.419) 16,07 2.700) 39,.347| 405,472 
last, veat Total 1924 12,913] 4,567] 9.604 tf 1,922] 52.469] 294,380 
Bienes : | _ Total 1923 14,223! 3,667! 10.875! 19,8971 1.892! 50,554! 313,397 
1924-25 | 1923-24 | Stock | * Estimated. 
Receipts to — ” ace Speculation in cotton for future delivery was active on 
Jun 5. | This \Since Aug) Tris Since Aug I ‘ ‘ ; ; , ° pa ni » 
| Week. | 11924. | Week. | 1 1923 1925 1924 | the 2d inst. at much lower prices. They fell SO points from 
Galveston ....... 3.129 3.607 4651] 5.375 2.804.619| 120.051 53.989 | the early high touched before the Bureau report appeared. 
Texas City (2.126 18 A406 A95 19 | Thea Rnreat ° erin . : si a nen ti ari 
Houston --| 16,653,1,792 146 5.97711 ,051 801 m geuinecrng ities. aiaiberropialtet Ati ibsceg cetalen cata oe 
Port Arthur, &c__| | the week, i. e. 2 to 4% points above the previous reports 
New Orleans 4,668 ,1,566,482) 17,236 1,301,943 17 126,497 ‘ : F os : ; 
Gulfport - | | and fully 2 points higher than the average estimate of the 
Mohile iol 92 49.926) 2,730 70,35 1 584 | a 1 ’ mo er 3 +43 
Pensacoin M0 On| . iI 77 | Exchange. The Bureau's report of 76.6% in condition com- 
Jacksonville 4.692) 4 Q° 11 KUT epoes -t4 Q5 Qs ‘Dar ag = ‘ GP? E96 j 9G?” ane 
Savannah 636 616.691] 6,905, 402.149 144) ob'bg9o | Dares with 65.6 a year ago, 71 in 1923, 69.6 in 1922 and a 
heme i satel RRO) 130 |} 10-year average of 72. Texas was 70, against 66 last year, 
Charleston 1,365) 264.916 761) 186.831 9029 13,963] noe 1 na 7 
Georgetown 197 in 1923, 61 in 1922 and a 10-year average of 2. Okla- 
Wilmington 6 144.465) 499 124,72" 14.007 12,993 ‘ ae * ooninet SR last vear ( . QvVo « 
Norfolk 1.256 383.7671 1.417, 404/989 7 KKD 33 RRD | homa was S86, against 58 last year, 63 in 1923, 67 in 1922 and 
N,.port News, &c 72 for the 10-year average Georgia was 78, against 68 ¢ 
New York 317 22.507) 1,861 15.352| 142.890 66.432 | ‘= 1° ~ 3 agers —— Pegg * re sitllo 
Boston 56 O66) 216 10,453 1 60 4.849} year ago, 65 in 1925, 71 in 1922 and 70 as the 10-year aver- 
Baltimore 715 52 90) 400 26,493 1.334 1 50 ‘ - P 
Philadelphia 1.04 1.324 § 449 3 330) age. Alabama was S80, against 70 last year and the year be- 
Total 2} 907 8 982 709] 43.277 6.406.280! 444.819 246.849 | fore, 80 also in 1922 and 71 as the 10-year average, and Mis- 
pseagie GEE ESTO eee sissippi was ve gh. i. e.. 84 ugainst 69 last vear, 70 i 
in ardor that ean on may be mada with other years. | ame Was. very high, i. e., 84 ugainst 69 last year, 4 n 
we give below the totels ut leading ports for six seaso 1923, 75 in 1922 and 73 as the 10-year mean. Louisiana was 
— — —————— | also another State with a very high condition; that is 84, 
Receipts at 1925, 1924 1923. 1922 1921 1920 against 70 last year, 68 in 1923, 70 in 1922 and 73 for the 10- 
Galveston 3,129 4.375 9,014 30,844 50,686 7.557 | vear mean; Arkansas was 85, against 5S last year, 66 in 
Houston, &c 16 65 5.977 1,914 &KS7 932 2.775 my: SY; wr ; is 
New Orleans 1668 17.236 5.965, 27,536; 27.145 161356 | 1928, 76 in 1922 and 72 for the 10-year period. Tennessee 
Mobile 192 2,730 04 3.418 1.707 1,452 ‘as 82. agi as “ar, Tf 25, 7D I 922 3 
Savannah 656 6905 2 A04 8910 14087 4426 | WAS 82, against only 54 last year, 70 in 1925, 79 in 1922 and 
Brunswick ‘ 4 740 1,095 72 for the 10-year period. All this offset less favorable 
Charleston 4.3605 761 2,027 4,242 1,568 1,538 ws — on ‘ , 
Wilmington 66 199 306 2,199 2.419 of | reports about the Carolinas and Virginia. There is a little 
vorfolk £256 7 £903 2 5 Ol Os oy te orn . ' ‘ s 
Toon N ,&e seme anne ; ose i 36, 1.058 | weevil in Texas or eastward of Alabama in the Gulf States. 
om es ea “hens ieee ee to | The report was the signal for heavy selling by Wall Street, 
Tot this week 31,097 13.377 25,060 94,570 109,659 39 277 the West and scattered interests uncovering stop orders. 
Since Aug 1 &,983.7° 2 6,466 280 5.546.708 5.701.833 6.015.085 6.600.301 | Liverpool sold early, Worth Street was quiet and there 


The exports for the week ending this evening reach a total | Were reports that buying orders for goods had been can- 
ef 111,468 bales, of which 15,106 were to Great Britain, | celed. Fall River was quiet. So was Manchester. Calcutta 
11,670 to Franee, 21,597 to Germany, 7,786 to Italy, 18,400 | merchants have entered into an agreement not to buy for- 
to Russia, 20.855 Lo Japan and China, and 16,054 to other 
destinations. In the corresponding week last year total 
exports were 58,838 bales. For the season to date aggregate ; 4 a: 
exports have been 7,693,506 bales, against 5.222.079 bales | in this resolution, particularly as Texas and Oklahoma 


in the same period of the previous season. Below are the | nowadays raise nearly half the crop. Dry weather may have 


eign piece goods for four months. The American crop re- 
port might but for later events have tended to confirm them 















































exports for the week. retarded growth in parts of Texas, but it has also kept down 
P | the weevil. Many feel thet a good June report this year 
rported > ' - e 
Week Ended —~—-— means more than it has at times in the past. For the stands 
June 5 192! Great Ger janand | . . . eee 
Exports from Britain | France | many Italy. \Russia | ( han Other Total are good, Fields are well cultivated. Fertilizers are of bet- 
. alityw P TA _™ -« : e » State ‘ > °¢> 
Sieieunan 8.415} 8.21%) 3.404| 11.000) 3.1271 7136] 4) 400 | te? Quality than heretofore, and in some States are more 
Houston , 4,389 7,400] 2.854] 2.010] 16,653 | plentifully used than they were last year. 
New Orleans 2,654] 3,088 2,112) 2,458 S74 65401 19,752 > ’ 4 
Savannah ‘ 2,481 . 900 3 381 But a very sharp advance came later. For Texas drought 
Charlesto 903 2,830 IS S017 . , bog : 
= pated ane yo + te ston | Was persistent. It needs rain at short intervals to make up 
New York 1,668 167] 2.042] 1,024 9,000) 3.075) 16.979 | for the deficit in the summer, fall and winter rainfall of 
Total 15,106] 11,670) 21,597) 7,786] 18.400] 20.855) 16.054]111,468 | 1924-25. With rains will come perhaps a greater menace 
Total 1924... 13,406] 8.016] 17.497] 5.438] 819° “ool s 74s} se eax | from the weevil. In the eastern States weevil are more 
Total 1923 4.1021 3.4221 13.6551 3.291 __|_ 7.7001 7.8321 40.002 plentiful than a year ago. In every county of South Caro- 
From Exported to lina it has appeared and also in southern Georgia and 
Aug.1 1924 to - — . ° y : es P ° ° . oh ‘ 
y + . 1925.1 Great Ger | Japand, Florida. Weevil and the deficit in subsoil moisture in Texas 
Esporis from Britain. | France| many. | Italy. \Russ ae na_| Other Total are threatening factors. June promises are not always ful- 
Galveston. 740,927] 411,684] 576,301]264,081| 33 2501333,220| 109.784 /2,969,256 filled. In 1918, for example, an 84% condition on June 25 
fouston 548 ,651/322,637]419,112]150,031] 66,600) 97,687 /145.070!1.749.786 4 1 , or 
Texas City 8.760 8.034 16 so, | Was followed by 48 on Aug. 25, a drop of 41%. A May 25 
New Orleans 471,080] 86,575) 223,230/174,716] 98.636)135.05 jHis 99211,308.285 | « ‘ sic ‘ ine ae ar j as 
Mobile 41838] 1/308! 34.733 - “is| so q72 | Condition, many insist, means nothing. Last year it was 
Jacksonville 1,486 - 5] 60) 1.597 | 65.6, and it was a black outlook indeed. It was followed 
Pensacola - - 6,588 415) 1,145 00} 8.448 P . 
Savannah -. 200,506] 8,831}218,190) 6,820 24 604 iss} 470.132 | by a crop of 13,619,000 bales, the largest in 10 vears. For 
Charleston 98,120 386] 84,017 28.900 7 066) 228 489 } . " p de woke 
Wilmington 36,866] .. 42,347] 20,800 | | joo o13 | the incredible thing happened, i. e. a dry hot summer and 
Norfolk 117,829 4351114.559 $006) 2.306 239.123 Pe -aaninae » . oT +t , a o_ — ate 
New York | 145.397] 35,670]102.301| 50,351 | 26\60s| 63:74] 426103 | P#H, Keeping down the weevil, with a killing frost late to 
Boston - 5,788] -- 165 100 6.515 12,568 | cap the climax. Moreover, the recent tendency here has 
Baltimore. - 3 100} _- 21% at 347 1r , ’ 
Philadelphia 6,12 52] 368] «225 630! 7.411 | been to oversell, The net decline on Tuesday was cut down 
Los Angeles 37 ,6u 1,300 5.744] 507 55.156 oe . ‘ : 
Gon Dheee . $3°211 <a | . js yy to 53 to 40 points. Shorts appeared apprehensive of too 
— Saoes gt ved 152| 4 M1 much company. The trade bought. Calcutta, Manchester 
ae : —- —|- -| __._ | thinks, cannot stick to its fanatical plan of not buying for 
otal. __. _|2,490,783]869,392] 1824552] 967,757] 198,486 |862,337|780.198|7,693,506 ne . . , 
cenit: sen ; : | "| four months. The East Indian monsoon has just broken. 
Tot. 1923-24 ./1,636,865}683,925]1220541]488,897] 66,554|573,196]562.101|/5.222.079 ) Pyrin, , woe s . . ; ow 
Tot. 1922-23 11/246 /9301586.546|860.0481445.5461 '290'584.7491550.56214 274.671 | DUYIng of July was a feature here and in New Orleans. 


























NOTE.—Erports to Canada.—1t has never been our practice to include in the | / Here was a rumor, unconfirmed, that New Orleans would 


above table exports of cotton to Canada, the reason being that virtually all ths take 100.000 “1 y € iv 
cotton destined to the Dominion comes overland and it is impossible to get returns | . 1 0, bales of the New York stock for dell — Se 


concerning the same from week to week, while reports from the customs districte JUly contracts. July has been 120 points over October 
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there and 10 over New York July. 
74 over October. 
cially severe in a topsey-turvey 
market cheaper than the market close to the cotton field. 


Here July has bent 53 to 
The July pinch in New Orleans is espe- 
situation, i. e. the distant 


On Wednesday came one of those sudden 
sentiment that now and then give socalled prosaic busi- 
ness an almost dramatic touch. People on the sober second 
thought concluded that the break of Tuesday was premature. 
They thought more of the possibility of weevil damage and 
of the certainty that there was but a scanty supply of sub- 
soil moisture in Texas after the droughts of last fall and 
winter and spring up to about the beginning of the third 
week in April. July shorts became alarmed at continued 
drought and heat in central and southern Texas and covered 


revulsions of 


hastily. Some features of the weekly Government report 
were unfavorable. Late planted cotton in central and 
southern Texas was not doing well. Reports from the Caro- 


linas and parts of Georgia, Mississippi and Tennessee were 
in some respects unfavorable. Most of them need rain. July 
ran up to a premium over October of 74 points, a rise of 30 
points recently. New Orleans was closed and the buying of 
July concentrated on New York with the effect of a rise of 


53 points. Liverpool, Japanese, Wall Street, Chicago, 
Southern and local interests bought July, October and later 


months. A rise in stocks and one of 7c. in wheat from the 
previous day's “low” woke up Wali Street and Chicago. The 


Mills are said 
at the Southern markets with shorts for the 


South wants a big crop and wants it early. 
to be competing 
actual cotton. 
On Thursday prices advanced some 60 to 70 points on hot, 
dry weather in Texas, unfavorable crop reports from that 
State, higher Liverpool prices, upturn in spot markets 
and heavy covering. Shorts were supposed have bought 
some 40,000 to 50,000 bales, partly for Wall Street and partly 
for the West. It was said at first that it was probably for 
large interest in Wall Street, but later it was declared to 
have been mostly for the West. That would mean, it is be- 
lieved, that there was still a large short interest that re- 
fused to be stampeded. July was again in demand, but not 
so much so as on previous days, and the premium over Oc 
tober dropped to 60 points, as against 74 the day before. 
To-day prices advanced about 40 points net, after frequent 
fluctuations due to profit taking. Also, there was a fore- 
cast of showers for the Panhandle of Texas. There was a 
hope that they might strike down to the central and south- 
ern parts of that State. There was considerable 
July. Its premium fell to 57 points, against 74 
previously. Late in the day there was renewed 
Contracts became scarce ain and prices easily 


un 


selling of 
two days 
covering. 


ag advanced 


to the best of the day and closed firm. Hot dry conditions 
in Texas are the main feature, coupled, however, with a 
strong spot situation. Last prices show a rise for the week 
of some 80 to 95 points. Spot cotton closed at 24.70c, for 
middling, an advance since last Friday of 95 points. 

The following averages of the ditferences between grades, 
as figured from the June 4 quotations of the ten markets, 
designated by the meson of Agriculture, are the differ- 
ences from middling blished for deliveries in the New 
York market on Jum 1. 

Middling fair... P 4 1 yl ou! Middling “yellow” stained 2.35 off 
Btrie t good mir idling ‘diiietels 77 on Good middling “blue” statned__.1.44 off 
Good middling 55 on Strict middling “blue” stained. _1.85 off 
Strict middling..............-..- 34 on *Middling “blue” stained.__.... 2.45 oft 
a Basis Good middling spotted a = 
Strict low middiing......... -- 60 off Strict middling spotted 18 off 
GS SR a 4 43 off Middling spotted . 61 off 
*Strict good ordinary........-- 2.52 off, Strict low middling spotted 1.42 off 
*Good ordinary... ids ih cdl oe 3.62 off; Low middling spotted 2.4% off 
Strict good mid. ‘yellow’ tinged_.0.02 on Good mid. light yellow stained 85 off 
Good middling “yellow” tinged 34 off *Strict mid. light yellow stalned_1.40 off 
Strict middling “‘yellow” tinged... .80 off *Middling lizht yellow stained. _.2.11 off 
*Middling “yellow” tinged 1 4s off Good middling “gray” . 49 off 
*Strict low mid. “yellow” tinged.2.44 off *Strict middling “gray” . RS off 
*Low middling “yellow” tinged. _3 53 off *Middiing ‘‘gray” 1.40 of 
Good middling “yellow” stained_1.61 off *Not deliver le future ntract 
*Strict mid. “yellow” stalned.___2.11 off 

The otti i] quota for midal Yr Up lf Tom Wy the 
New York market each day { 4 k has been: 

May 30 to June 5 Sat. Mon. Tues. Wed. Thurs. Fri. 
MiddJing upland-.- Hol. 23.65 245.35 23.85 24.45 1.70 
NEW YORK QUOTATIONS FOR 22 YEARS 
The quotations for mi ] New Yu ( 

ine 5 for each of th . 2 | 
1925 . 94 70c.'1917 22 70c.'1909 SO OH] & O%¢ 
1924 . 99 A5e 1916 - 12.75¢ OOS “ OO) mM ne 
1923 28 .45¢.}1915 - 9 75e G07 12.90 wOG 6 25 
1922 20.75¢.|1914 - 13.65¢.| 1906 ! ic, [SOS 6.50 
1921 . 12.65e., 1913 }1.90¢c.) 1905 » ) sG7 7.60 
1920 46 .00¢c.)1912 .. 11.45¢ 14 1] ‘ mF » Me bs? 
1919 . $1 .40c 1911 15.90¢ eT 1] { mOS 72 
1918 ~ 1 Oe 1910 ~ 14.90¢ 1O02 ; ‘ S94 7 bse 

RKET D SALE‘ | rORI 

tal sales of cotton on the spot exeh day du the 
ve t Ne Yor! ( 1 ‘ u rie 
For the convenience of the reader, we o add « jm 
whichishow at a glance how the market for spot and futures 
el sed ’ n 
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Spot Futures SALES. 
Market Market 
| Closed. Closed. Spot. | Contr't.; Total. 
Saturday --_-_ HOLIDAY 
Monday --- louiet, 10 pts. dec__|Steady______-_- ares aati oeue 
Tuesday ___|Steady, 30 pts. dec. Steady a ll ale a eeied eeue aan 
Ww ednesday -| \Steady, 50 pts. adv_|Steady________ = ae racials 
Thursday __|Steady, 50 pts. adv_ Steady....._.- a eae cme 
Friday - ---- |\Steady, 35 pts. adv_|Firm ________ . ~ Sh 
Total ee epee ee Se SS 
FUTURES The highest, lowest and closing prices at 
New York for the past week have b en as follows: 
Saturday, | Monday, Tuesday, |\Wednesday.| Thursday, Friday, 
May 30 June l. June 2. June %. June 4. June 5 
June 
Range — + ——]—- —}22.85-22.85 
Closing 23.05 22.70 23.23 23.70 24.05 
July 
Rance 22 .87-23 .04/22 40-23 .15) 2: 23.38-23.95 
Closing 22.92 22.59-22 .60|2 23.91-23.95 
Aug. 
Range -. - ———|22.00-22.00 12 96-22 .96]23.13-23.13 
Closing - 22.60 — 22.25 12 .55 23.16 23.53 
sept 
Range - - —122 .20-22 .20| 22 .46-22 .46 122 .84-22 84] 23 .15-23.40 
Closing 22.59 ——|22.25 22.55 23.06 23.43 
Oe 
Range - HOLI 22 .38-22 .53)21 .87-22 .67) 22 .13-22.38]22.58-23.10) 22 .83-23.38 
Closing DAY 22 .45-22 .46)22 .06-22 .07 | 22.35 22.38] 22 .96-22 .99/23 .35-23.38 
Not— 
Range — 
Closing 22.53 22.15 12.44 23.05 23.42 
Der 
Range 22 .55-22 .72|22 07-22 .86| 22 32-22 .5%|22.77-23 .28] 23 .03-23.53 
Closing 22 .62-22 .64)22 .24-22 .27)| 22 .54-22 56) 23.15-23 16} 23 .50-23.53 
Jan 
Range 22 .15-22 .32]21 .68-22 .43) 21 .92-22 .19]22 37-22 89) 22 .63-23.12 
Closing 22 .21-22.22)21 .83-21 .85) 22.15-22 .16)22.72-22.7 23 .10-23.12 
Feb 
Range —_ — - 
Closing 22.35 ——|21.95 - 22.28 22.87 23.2 
March 
Range 22 .43-22 .52)21 96-22 .74) 22.17. 22 .42]22.63- 23.12) 22.93-23.40 
Closing - 12.48 22.08-22 .10) 22 .41-22 .42)23 02-23 12] 25.37-23.40 
Apri 
Range 
Closing 22.53 22.15 22.49 23.12 23.47 
May } 
Range 22 .84-22 .SS8}23 28-23 .57 
Closing 22.58 22.22 2.47 22.23 123.57 
tange of future prices at New York for week ending 
June 5 1925 and since trading began on each option 
Option for Range for Week. Range Since Beginning of Option 
May 1925 ee 21.65 May 1% 1925.29.16 July 28 1924 
June 1925 June 3 22.88| June 3% 22.85]22.55 Sept. 11 1924/25.55 Oct 2 1924 
July 1925 June 2 22.40\June 5 23.95/21.40 Sept. 16 1924.27.50 Aug 6 1924 
Aug. 1925 June 2 22. 06| June 5 23.13)21.75 May 1% 1925/)25.78 Mar. 4 1925 
Sept.1925 June 2 22. 20! June 5 23.40)21.75 May 15 1025\25.68 Muar 3.1925 
Oct. 1925 June 2 21.87\June 5 23.38/21.50 Nov. 1 1924.25.71 Mar 3 1925 
Nov. 1925 |" ; 22.16 May 14 1925\24.49 Dec. 27 1924 
Dec. 1925 June 2 22.07|June 5 23.53)21.72 May 13 1925|25.72 Mar. % 1925 
Jan. 1926 June 2 21.68)\June 5 23.12/21.40 May 13 1925\)25.45 Mar. % 1925 
Keb. 1926 21.94 May 14 1925'24.53 May 26 1925 
Mar. 1026 june 2 21.96/June 5 23.40/21.64 May 1% 1925/25.05 Apr. 20 1925 
April 1926 ar, ‘eee 
May 1926 _\June 4 22.84\June 5 23.57/22. 84 June 4 19°5|23.57 June 5 1925 
rHE VISIBLE SUPPLY OF COTTON to-night, as made 


up bv ca 


well 


as 


all foreign figures are brought down to 
But to make the total the complete figures 


(Friday 


ble and telegraph, is a 
afloat, are this 


week’s 


s follows. loreign stocks, as 
returns, and consequently 
Thursday evening. 


for to-night 


}, we add the item of exports from the United States, 
including in it the exports of Friday only 





American— 


June 5— 1925. 1924. 1923. 1922. 
Stock at Liverpool... .--- bales. 801,000 502,000 553,000 862,000 
Del 06 DM. wo deneccacneda 3,000 1,000 1,000 
Stock at Manchester... ....-.---- 115,000 68 ,000 52.000 52,000 

Total Great Britain_......--- 919,000 570,000 606,000 915, 000 
DOGG OO TAGINUNS.. « occuaccdocs “ 12,000 15,000 33,000 

R. ¢€ 3. > eee 212,000 = 129,000 60,000 243,000 

8 € f ae? 178,000 113,000 80,000 159,000 
Stock at Rotterdam -_.........-- 12,000 17,000 10,000 9,000 
Stock at Barcelona...........-- 84,000 55,000 70,000 90000 
Stock at Antwerp.............. 38 ,000 & 000 17,000 19,000 
a Se 7 eee ae 3,000 12,000 15,000 12,000 
ge aa ee 12,000 1,000 3,000 2,000 

Total Continental stocks - -- - - - 5: 39, 000 347,000 270,000 567,000 
Total European stocks- ------ 1,458,000 917,000 876,000 1,482,000 
India cotton afloat for Europe_ 172,000 1 15,000 78,000 86,000 
American cotton afloat for Europe 212,000 154,000 82,000 373,000 
Egypt,Brazil,&c.,afloatforEurope 109,000 93 000 60,000 80,000 
Stock in Alexandria, Egypt... -- 107 ,000 115,000 199,000 267,000 
Stock in vaew EGO « oo « 863,000 809,000 709,000 1,156,000 
Stock in U ports ‘ 444,514 346,849 363 951 855,448 
Stock in U 3 interior towns. 312,206 333 056 119,670 666,798 
U.S. exports to-day ---.--- 7 2 006 1,430 
Total visible supply - - ‘ -3,680,121 2,912,905 2,787,621 4,967,676 
Of the above, totals of American and other descriptions are as follows 


Liverpool stock ‘ . bales 569 000 242,000 250 000 500 ,000 
Manchester stock 100 OOO 53 000 31,000 37 ,.000 
Continental stock 450 000 261,000 181,000 477 ,OO0 
American afloat for Europe 212,000 154,000 §2 000 373,000 
U.S. port stocl 144.810 346,819 363 951 855.448 
U.S. interior stocks 312.2906 $333,056 119,670 666,798 
5. exports to-day: 2,006 1,430 
Total Ame n 2,0.0,121 1,389,905 1,327,621 2,910,676 
} t Ir ] Brazi ce 
Lis 00 ock 232 000 260,000 303,000 362,000 
Lond n stock 3,000 1 000 1 000 
lanchester sto 15.000 15.000 21,000 15,000 
Continental sto« BO O00 8H 000 RO O00 90 000 
India afloat for |} ope 172,000 145,000 75,000 86.000 
Kevopt. Brazi A float 104 O00 93 000 60 000 80.000 
Stock in Alexandria, Egypt 107 000 115,000 199,000 267,000 
Stock in boy " India &H3 000 809 000 709,000 1,156,000 
Total Fast Ih ‘ 1.500.000 1.523.000 1.460.000 2.057.000 
Total Amer 2,090,121 1,389,905 1,327,621 2,910,676 
otal visibl l 3,650,121 2,912,905 2,787,621 4,967,676 
Middling upland Liverpool 13.48d 17 .30d. 16.33d. Holiday 
Middling uy is. New York 24.40¢ 29.40c, 25 .85c. 22 .55c. 
Egypt, good Sakel, Liverpool 31.35d 24.65d. 27 .SOd. 21.50d 
Peruvian, rough good, Liverpool. 20.75d 24.00d. 18.75d. 13.00d 
groach, fine, Liverpool 11.55d. 14.00d. 12.50d 11.30d 
Tinnevelly, good, Liverpoo 11.95d 15.15d. 13.65d 12.20d 
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Continental 
The above figures for 
of 168,104 bales, a 
&92 500 bales from 
1922. 
THE INTE] 
the 


week and the st 


| 
’ = P ! 
imports for past week have been 72,000 bales 


1925 show a decrease from last week 


gain of 767,216 from 1924, an increase of | 
192%, and a falling off of 1,287,555 bales 
from 

Al 
the receipts for 


the 


TOWNS the movement 
since A l 


nad ug. 
°s to-night, and the 


hires eric 
nang ric 


Alu Birming 
Eufaula 
Montgomery 
Selma 
Ark., Helena 
Little Rock 
Pine Bluff 
(34 Albany 
Athens 
Atlanta 
Augusta 
Columbus 
Macon 
Rome... 
La., Shreveport) 
Miss.,Columbus 
Clarksdale 
(jreenwood 
Meridian 
Natchez 
Vicksburg 
Yazoo City 
Mo Louls 
N.C.,Greensb'ro! 
Raleigh 
Okla., Altus 
Chickasha 
Oklahoma 
S.C., Greenville 
Greenwood 
Tenn.,.Memphis 
Nashville 
Tex Abilene 
Brenham 
Austin 
Dallas 
Houston 
Paris 
San Antonio 
Fort Wort! 


000 
7,033 
21 
OY 
814 
655 

$04 

4.624 

6,079 

6,460 | 
1.927 


14,066 


St 


74 
945 
195 
10 
< yt) 
144 $40 


Total, 40 towns’ 16,39510056469 44.837412,.296§ 28,6707,154 





The above total shows that the interior stocks have de- 
the 28 324 


less the 


to-night 
The 


than the 


week bales and are 


at 


creased during 


16,661 


receipts at all towns have been 12,275 


} 
time last vear. 


bales 


bales than Same 


less 
same week last 

OVERLAND MOVEMENT 
SINCE AUG. 1.—We 


overland movement for the week and since 


vear 
FOR 


give below ust 


THRE WEEK AND 
atement showing the 
Aug. 1, 
The results for 
lin the last two vears 


1924-25 


ais made 
up from telegraphic reports Friday night 
\ug 


the week and sine as follows: 


1923-24 
Since 


are 


June 


| Galveston 





Week. 
2,214 
540 


Since 
Aug Week Aug. 1. 
TOS é 4 959 
254 2 100 
$4.: 
1s 


IO 


Shipped 
‘ia St. Louis 
Mounds, &e 
Rock Island 
Louisville 
Virginia points 
other routes, &c 


Total gross overland 
Deduct Shipments 
Overland toN. Y 
Retween interior 
Inland, &c., from 


, Boston, &c- 
towns 
South. 
Total to be deducted 
Leaving total net overland * 
* Including movement by rail to Canada 
The foregoing shows the week’s 
this v 1,024 bales, 
nd that for 
hilite 


’ 
the Wee} 


to June 
imption to Jun 
ted 
in « 

rn 


| Columbus 
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Closing Quotations for Middling Cotton on— 
Week Ended —— a 
June 5 Saturday ., Monday 


Tuesday ., Wed'day.|Thursd’y.; Friday. 
2355 = 4en loa ee 


ty) 


at) 
i) 
eS 
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\24 


Show NNN NNNKRNW 


wn bt CTU iin abe COU ie he ahh abe abe de 


New Orleans 
Mobile 
Savannah 
Norfolk 
jaltimore 
Lugusta 
Memphis 
Houston 
Little Rock 
Dallas 


Fort Worth 


NEW ORLEAN 
a+ ] 


on a3 


23.3 5B < 


4 
4 
24 
4 


~ ys) 
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; 
3.63 
4.25 


3.63 


~ 


th bobo hoto to ho 


4.00 
4.134 
3.50 


5 
on 
40) 
50 
O05 
OO 


2 
3 
3 
) 
< 
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70 24.00 
, Ww 123 60 
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+ 
4 
t 
4 
4 
4 
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SC INTRA 


1iding contracts 1h 


The closing 
Orleans cotton 


iTlONS 


HOLI 
DAY 


tead 
| Stead 
Options : 


WEATHER 


by 


Steady Steady 


REPORTS BY TELEGRAPH.—Reports to 
telegraph this evening indicate that the weather 
during the week has been generally favorable. There have 
beneficial local showers in some sections, but many 
parts of the cotton belt are still in need of good general rains. 

Tezas.—The cotton crop as a whole has made very good 
progress in this State, except for the late planted cotton in 
the central and southern portions of the State where rain is 
needed. Chopping is well and 
is slight. 

Mohile.—Cotton has made satisfactory progress in spite 
of needed moisture. There have been only light scattered 
showers during the week. Some stands of late eotton are 
bad. Cotton plants are blooming rapidly. 

Rainfall 


0.16 
42 | 





us 


heen 


advanced Wee il damage 


: Thermometer _ 
high 84 mean 
high SS mean 
high OS mean 
high S&S mean 
high SS mean 
high 96 mean 
high 97 mean 
high 94 mean 
high 96 mean 
high 92 mean 
high 9S mean 
high S87 mean 7 
high 44 mean 
high 96 mean 
high 94 mean 
high mean 
hich mean 
high mean 
hich 95 mean 
high 90 mean 
high 1 mean 
high 96 mean 
high 97 mean 
high 42 mean 
high mean 
high mean 
high mean 
hich mean 
high mean 
high mean 
high ¢ mean 
hich mean 
mean 
Tri¢ 

me 
mea 


Rain 
days 


low 74 
low 62 
low 64 
low 7 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 
low 5 
low 
low 
low 
low 
low ! 
low 
low 
low 5 
low 
low 
low 
low 


Galveston, Texas 
Abilene 
Brenham. 
Brownsville 
Corpus Christi 
Dallas - 
Henrietta 
Kerrville 
Lampasas 
Longview 
Luling 
Nacogdoches 
Palestine 

Paris 

San Antonio 
Taylor 
Weatherford 
Ardmore, Okla 
Altus 
Muskogee 
Oklahoma City 
Brinkley, Ark 
Eldorado 
Little Rock 
Pine Bluff 
Alexandria, La 
Amite 

New Orleans 
Shreve port 
Okolona 


0.02 
dry 
dry 

0.18 in 
ary 
dry 
dry 
dry 
dry 
dry 
dry 

O.02 
dry 
dry 

0.06 


be do 


ae 8 
vast bt 


93 
O68 


PNPONDM— Dw 


Qs 


Miss 


DNA ow 


Greenwood 
Vicksburg 
Mobile, Al: 
Decatur low 
Montgomer low 
Selma \ t 4 3 low 
Gainesville l 
NI adis ! 

Savannah 


Athens 


PAIN 


iow 
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managers. The vote 





























































be determined by was 79 for and 5 
against. 

AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON CONDITION.—The Agricultural Department at 
Washington issued on June 2 its report on cotton condition 
as of May 25 as follows: . , 

The Crop Reporting Board of the United States Department of Agri- 
culture estimates, from the reports and data furnished by crop correspond 
ents, field statisticians and co-operating State Boards (or Departments) of 
Agriculture and Extension Departments, that the condition of the cotton 
crop on May 1925 was 76.6% of a normal, as compared with 65.6 on 
May 25 1924 ; U : 
of the past ten years on May 25. An estimate of acreage this year will 
be included in the July 2 cotton report. Revised estimates of acreage in 
cultivation June 25, acreage finally harvested and yield per acre in 1924 
are given below, with the production shown by final ginnings. Compari- 
sons of conditions, by States, follow 


25 
il 

















CONDITION MAY 25 
‘ 10- Year| | ’ 
| Average 1922 1923 1924. | 1925 
| — 
Virginia | §1 91 79 2 72 
North Carvlina | 76 S4 | 77 7 74 
south Carolina 70 67 64 68 71 
Georgia 70 } 71 65 68 7s 
Florida | 76 85 | 87 77 88 
Alabama | 71 sO | 70 70 80) 
EER TS AEE NEST 73 75 70 |} 69 s4 
"eater | 73 70 | 68 | 70 S4 
hoes is caaksadseadion 72 61 | 77 fifi 70 
Arkansas cE Rin ae Le | 72 76 66 58 | 85 
Tennessee . sacus 72 79 70 4 | 82 
Missouri - 7 | 90 54 52 } 77 
Oklahoma... gaikch 72 67 63 | 58 | SH 
California 8&7 s4 | LB} i} 91 | 9S 
Arizona | aS6 Al | a? aw an 
New Mexico | bS2 73 ; © So g5 
All other se | ; | as | | 90 
United States total | 7220 | 69.6 710 | 656 | 76.6 
REVISED ESTIMATES OF COTTON ACREAGE, YIELD PER ACRE AND 
PRODUCTION, 1924, BY STATES 
Area in Yield of |Production 
Culltratior 4rea Lint Cottor 1924 
é June 25 Picked, per icre (ensus 
1924 1924 1924 Final Gin.) 
4cre icres Pounds Rales.* 
Virginia _ 107,000 102,000 180 45 000 
North Carolina. 2.099,000, 2,005,000 14 R23 000 
South Carolina 2 491,000) 2,404,000 160 806 O00 
Georzia oa 3.099.000) 3.046001 157 1,004,000 
Florida KY O00 mE) CO 130 19.000 
Alabama 2.114.000) 3.055.006 154 985.000 
Missiseippi 3.057.000) 2.981.006 176 1.098 000 
Louisiana 1.666.000) 1.616.006 145 491,000 | 
Texas 17.706 .000' 17,175.00 138 4.952,000 
Arkansas $.173.000) 3.094 OOF 140 1.097.000 
Tennessee 1.016.000 O08 OOF 170 $56 000 
Missouri 524,000 493.000) 1s 187.000 
Oklahoma 1.022.000) 3.861.000) 187 1.509.000 
California _ ¢ 130.000 130.000! 284 78.000 | 
Arizona 183.000 T180 000 2 108 000 
New Mexico 126 000 1O1 (eM 06 5 O00 
All other 45 O08 41 00 164 12 OOO 
I'nited States total ¢ 42 441 000 41 + 6190 000 
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~~ ® 60) lbs. gross. 


a Six-year average. b Five-year average. c About 140,000 acres planted and 
137,000 acres picked in Lower California (Old Mexico) not included in California 
figures, nor in United States total d Including 8.000 acres of Arizona Fegyptian 
Pima taple ttor 

CROP REPORTING BOARD 
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COTTON CROP COMMENTS I} United States 
Department of Agriculture at Washingio n giving its 
report o1 tine 2 also added the follo il 

The cotton condition on May 25. reported at 76.6°) of a normal at that 

date, is the highest since 1915. This favorable present co on, however 


does not necessarily imply an equally favorable situation later 


Two factors, the effects of which are as yet little in evidence, but may have 
4 controlling influence on the crop, are the incr ed weevil emergence 
in the southeast and the scanty supply of subsoil moisture in parts of Texas 
Weevils are much more in evidence in the Eastern States than they were 
last year at this time. They have ippeare din every county in S: uth Caro 
lina and everywhere in southern Georgia and Florida Few reports of 
weevil have been received from the west or vard to Alabama, and the 
generally dry weather in the western ar has | n favorable to the et 
Grasshoppers are present in considerable numbers in Tex but have done 
tie damage as et ire holding back the crop in southern Texas 
lit la u | 
and in some of the dryer etions of t t State 
Cott ed cf er than usual in most of the belt 
exc i if + \ r t ‘ t ty y he | prac kK ? ar 
ana iY er } a was pl I tn : 
la t ar . 
I h p I | > © ‘ titer r pr t }] the ? ) ‘ 
be ' } 
be i I 
ani p | ) f the f 
gen ! 
© ( 
an ( i I 
ip 
. ; 
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on May 25 1923, 69.6 on May 25 1922 and 72 the average | 


in the season. | 
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seedings as great or slightly larger than last year. Although slightly back- 
ward, the new crop is healthy in condition. The area planted in Russia 
up to May 1 is stated by the International Institute of Agriculture to be 
1,401,000 acres, which is 17% greater than the total area for last year. 
Statements made public in April announced a probable total cotton area 
for Russia of 1,515,000 acres. In Mexico conditions are less favorable. 
The lack of irrigation water in the Laguna District, the principal cotton- 
growing region of the country, has resulted in a heavy curtailment in the 
acreage planted. The condition of the crop both here and in Lower 
California is favorable, according to last reports. 

FIRST BALE OF COTTON.—tThe first bale of cotton 
from the 1925 crop was received at Houston on June 1. 
This bale came from Mission, Texas, the extreme southern 
part of the State, and weighed 497 pounds. This bale was 
26 days ahead of the first bale in 1924. J. H. Hutton & Co. 
of Houston, bought this first bale of cotton at auction on 
June 2 for $1,425. This amount is $20 more than was 
realized for the first bale of 1924 cotton. 

This bale of cotton will be shipped to the large Cotton 
Exchange to be auctioned off again and again, the proceeds 
from these sales usually going to charity. 

RICHARD T. HARRISS ELECTED PRESIDENT OF 
NEW YORK COTTON EXCHANGE.—At the annual 
election of the New York Cotton Exchange on June 1, 
Richard T. Harriss was elected for one year as President to 
succeed Edward E. Bartlett Jr. Samuel T. Hubbard Jr. 
was elected Vice-President, and James F. Maury was re- 
elected Treasurer. The following were elected members of 
the Board of Managers: Julian A. Acosta, Edward E. Bart- 
lett Jr., Herman B. Baruch, John C. Botts, Thomas F. 
Cahill, Henry T. Dumbell, Max Greeven, John W. Jay, 
William H. Judson, John H. McFadden Jr., Edward A. 
Pierce, Clayton E. Rich, Henry H. Royce, George M. 
Shutt, J. Lawrence Watkins Jr. William H. Judson was 
elected trustee of the Gratuity Fund to serve for three years. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simlpy a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outporis 























Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
| Week —————————_——— 2 
| ending 1025 1924 1923 1925 1924 1923 1925 | 1924 | 1923 
| Mar. 
13. 185.061 43,809 82.005 969.348 696,682 800,678105.710, 4.358 47,508 
20 148.871 56.871 68.644 893.950 662.025 775.517 73.473 22.214 43,543 
27 100.249 49.733 62.634 837,776 623.832 742,998 43.675 11,540) 30,115 
apr 
3_.109,150 55.370 63,854 753.817 586,349 690.625 25.591) 17,887, 11,481 
| 10 74,709 60.704 34,990 708.223 555,542 665.834 29.115) 29,902, 10,199 
17 74.512 69.435 34.681 630.689 517,534 631,756, 10.304 31.427 67 
24 50,632 58.548 35.743 594.768 456,199 604,340 14,711) 28,821) 10,436 
May j 
l 64,025 64,783 28,589 510.646 443,328 572,660) _....-. 21,912) teéen 
8 5.115 44,272 35.332 469.706 420,213 540.812! 4.176) 21,157) 5,420 
15 49.177 52.395 26.647 420.119 392,300 508,435) nil | 24,482) _- 
22 14.069 50.868 36,894 661.725 372.553 471,972 3.916) 31,121 1,983 
29 44.085 59.424 28,322 340,620 347,017. 447,224 4.739 24,888) 5,568 
June | 
5 31.997 43.377 25.060 312,296 333,056 419.670 3,673 29,416) 133 
The above stuternent shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9.133 397 bales; 


2 


in 1922-24 were 6,468 .036 bales, andin 1922-23 


were 5,107 ,287 


bales 2) That although the receipts at the outports the 
past week were 31,997 bales, the actual movement from 
plantations was 3,673 bales, stocks at interior towns 
having decreased 28 324 bales during the week. Last year 
receipts rom the plantations for the weet k were 29,416 
bales and for 1923 they were 133 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
t a glance the world’s supply of cotton for the week and 
nee Aug. 1 for the last two seasons, from all sources from 
Which sta ics are obtainable, also the takings, or amounts 
gone out of sig for the like pe riod. 
Cotton Takings. 1924-25 1923-24 
Week and Season, : - 
Week. | Season Week | Season, 
Visible ipp! lay 29 5,848 225) ; ; | 
Visi Supt Aue. 1 1; 2,199.49 2,024,671 
Ame nin tto June 5 114.697114.549 168'11,144,674 
Bomb rar to June 4 10.0 $284 000 M00 3.165.000 
Other (ndi ipm'ts to June 4 »2 507 001 15,000! §591.000 
Alexandria receipt to June 3 , 1.410.006 5,400) 1,274,400 
Othe 0 ! 4 ) 1) OO } O00) 10.000 S11 000 
Total ry 1{ ; 2 —s1& +299 079/18 580.745 
DD 
| * HS0.12 680 ,.121'2.912 905 112.905 
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For the Week. 


Since August 1. 











Exports } - - _ —— 
Great | Contt- Japan& | Great Conti- | Japan & | 
Britaiz. nent. |China.} Total Brttain nent. China Total. 

a ' a So Beraments Spee 
Bombay i 

1924-25 17,000 27 000} 44,000 62,000) 535,000.1,631 ,000.2,228 ,000 

1923-24 : 27,000 27,000, 54,000, 144,000! 866,000 1,426,0002 ,436 ,000 

1922-23 6,000 11,000 34,000) 51,000 120,000, 590,5001,854,500 2,565,000 
Other India i 

1924-25 5,000 17,000 -...4 22,000 90,000 417,000, —--_---- 507 ,000 

1923-24 15,000 15,000 125.000 466,000 sa | 591,000 

1922-23 6,000 1,000 7,000 71,000 230,550 * 301,550 

re 4 Be se ets pers 

Total all 

1924-25... 5,000 34,000 27.000) 66,000 152,000 952,0001,631,000 2,735,000 

1923-24 42,000 27.000) 69,000 269,0001,332,000 1, - 26 ,000 3 4 000 | 

1922-23 12.000 12,000 34,000) 58.000 191,000' 821,050 1,854 500 2,866,550 

Accord to the forerol ig Bomba appears 1 »show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
off3 ,000 bales during the week, and since Aug. 1, show a 
decrease of 292,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


















































now receive 4 — cable of the movements of cotton at 
Alexandria ey pi Tine i owing are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
Alezandria, Egypt, 1924-25 1923-24. 1922-23. 
June 3. | 
Receipta (cantars)— 1] | 
Be WH é ib adcceewews 18,000 || 27 ,000 | 5,000 
Since Aug. 1 7.0 9.909 6.375.569 649,173 
| ie 
Since | Since | | Since 
ee ae cont ethene | Eres pewtitees 
Exports (bales) Week .| Aug. 1.\| Week.|;|Aug. 1.|| Week.|Aug. 1. 
ToL iverpool - ; a .--|18%,760)| 6,500) 208,886) | }222,075 
To Manchester, &c _- 1215,84 196,747)|| 5,000/)166,812 
To Contine a and India 2,000) 346,189)| 2,500!)348,085)| 5,250) 297 ,964 
To Americ: -|12%,202 106,029 206,945 
Total | exports 20001874 000 9 0001859 7471110 ,.2501893, 796 
Note.—A cantar is 3 99 Ibs. Egyptian bales weich about 750 Ibs. 
This statement shows that the receipts for the week ending June 3 were 
18,000 cantars and the foreign shipments 2,000 bales. 
MANCHESTER MARKET.Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both yarn and 
cloth is poor. We give vrices to-day below and leave those 
for previous wecks of this and last year for comparison 
| 1925. 1924. 
8% iba. Shtrt- | Cot'n| 8% bbs. Shtrt- \ Cot'n 
| 328 Cop ings, Common | Mid 328 Cop ings, Common | Mid 
Twtat to Finest. = | Up's Twtst to Finest Uvi's 
Mar) 4d d. js. d ed] 4. d. ad. jad 8.qd.| d. 
13 |\23% @ 244/172 G@I176 /|14.04/25 26%/176 @181 16.7 
20 |23 @ 24%117 2 @17 & 14.08/25 Mw 27 175 @180 17.04 
27 |\22% @ 24K%)17 2 G17 4 |I388/124% « 264/17 4 @177 [16.01 
| 0 
3122% @ 24 17 1 @174 13.72)25% 4G 27%|17 6 @18 0 17.68 
10 |22% @ 24 17 1 @174 13 23) 27 @ 2944/18 1 G18 4 18.96 
17 |\22% «CS 23%)17 1 @174 13.39)26% @ 28%)18 3 @18 6 18.35 
24 |22 @ 23%)17 1 G@174 113.40)26% @ 284]18 4 @190 |17.70 
May! 
1j21% ¢ 22%116 6 @170 12.98126% @ 284118 3 @187 17.35 
8 21 ( 22%)16 4 @166 12.62;25% @ 284%)18 3 @187 17.37 
15 |20 ™ 21%/16 3 @165 |12.36/25% @ 28%]18 3 G18 7 {17.89 
22 120% @ 2141164 @i74 12.84/25 4 @ 25'4)18 1 @18 5 17.46 
20% @ 21%)|164 @174 13.04/25% @ 28%}18 1 @18 5 17.99 
20% @ 21%'1164 174 113.48'25% @ 284118 1 G18 5 (17.30 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Liverpool—May 29—Carmania, 1,000 1,000 
To Genoa—May 29—Ossa, 524 Pmitewbawe wanet 524 
To Leghorn—May 29—Ossa, 500_- ; 3 i iS 00 
To Lisbon—May 28—Angela, 100__.May 29—Britannia, 203 503 


To Bremen—May 29—President Roosevelt, 1,742_..._June 2 


President Harding, 300 i, ere ase 2 
To Rotterdam—May 20—Ryndam, 50- ichiemiceeba ivan 50 
To Sydney—May 29—Hororata, 100 Ey ea 100 
To Manchester—May 29—Serbiro, 668 66S 


To Barcelona—May 28—Cabo Espartel, 975- _June 2—Mon- 





Sy DNs on nc vas eee ouae : os 2,625 
To Havre—June 2—Pipestone County, 17...June 3—La 
Savoie, 150__- : # se 167 
To Japan—June 1-—-Mayebashi Maru, 9,000 -. 9,000 
NEW ORLEANS—To Venice—May 29—Anna C, 2,458 a= Se 
To Hamburg—May 29—Lesreaulx, 179 _._._..__.---..-----. 179 
To Havre—June |—Carplaka, 3,088 3,058 
To Antwerp—June 1—-Carplaka, 825 om 825 
To Ghent—-June 1—-Carplaka, 1.071 “ ne 1,071 
To Bremen—May 30—Tripp, 1,933 natin 1,933 
To Rotterdam—May 30—Tripp, 200_............---- — 200 
To Japan M ay 30—Canada Maru, 5,874...............-.. 5,874 
" Vi ery Tune 2 RI Rn ee 2.103 
»>M I Tune >—-Da!l-etian, 551 ‘ 55 
To Oporto june ] Jomar, viw ne icdad tied 010) 
thenburg—June 2—Stureholm, 1.250 1,250 
GALVESTON—To Havre—May 28—-Lowther Castle, 5,067 - 
May 30—West Moreland, 3.348 . . 8,415 
To Antwerp—May 28—Lowther Castle, 150 May 30—West 
Moreland, 225 7 = 375 
To Ghent—May 28—Lowther Castle, 2.217 May 30—West 
Moreland, 1,004 — . 3,221 
To Bremen—May 28—Rio Bravo, 794 May )—West Dur- 
fee, 4.602_. . CL AS Lay ee 5,396 
To Hamburg—May 28—Rio Bravo -ecuues ae 
To Rotterdam—May 30—West Durfee, 600____.___---- . 600 
To Murmansk—May 30—Larenberg a 11.000 
To Genoa—June 4 eee OGere, 2.404... .«acceceeucesecss 3.404 
To Barcelona—June 2—Mar Caribe, 2 ae 9 O40 
To Japan—June 2—Dryde SSO June 4—Buyo Maru,2,142 3,027 
To China—June 2 Drvden,. 100 = 100 
HOUSTON—To Bremen— May 20—-West Munham, 4,389 “a 4.389 
To Rotterdam—May 30—West Munham. 160 went a 160 
To Barcelona—June 2—Mar Caribe, 1.850 kd ~~ 1,850 
To Murmansk—June 3—Pemsum. 7.400 Sr ane 7.400 
To Japan—June 3—Buyo Maru, 2,854 i 2,854 
CHARL E STON—To Rotterdam—May 30—Miguel de Larrinaga 
—_ 
ee ‘- 
To ii: amburg- May 30—Miguel de Larrinaga, 2,830_.------- 2,830 
To Liverpool—June 2—Tulsa, 3,850___................-... 3,850 
To Manchester—June 2—Tulsa. 1,053_......-.-..--..-...-- 1,053 
To Antwerp—June 2—Tulsa, 200..............-....-- 200 
.. j - 3 _.. | i re 12 
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Bales. 
NORFOLK—To Manchester—June 2—Manchester Shipper, 700-- 700 
To Liverpool—June 4—Clairton, 2,700_.....-.-..-.---..-----.- 2,700 
To Bremen—June 5—Homfels, 2,006--------------...---.-. 2,006 
| SAVANNAH—To L iverpool—May 30— Tulsa, 200; Denham, 650 i 
Se ee Oe ee .550 
To Manchester aay 30—Tulsa, 28; Denham, 903__-------- 931 
ee a Ee er ee 7 
| To Venico—June 3—Cariton, 200. ......<-..-2------2- cues 200 
TOCA. 2 ccc cc ce wcescesccessccessscecesecesssssees -----111,468 
| COTTON FREIGHTS.—Current rates for cotton from 
New York, furnished by Lambert & burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htgh Stans; High Stana heh Stanéd- 
Denstty ard. | Denstty ard Denstty. ard, 
Liverpool 30c. 45e Stockholm 450c 6§5¢ pew iDay 5uUe. 650. 
| Manchester .30c. 45e. (Trieste .t5e 0c. soThenburg -... eco 
Antwerp .35e. Oe Fiume .45¢€ .60¢e. Seeiein -40¢. -55¢e 
| Ghent 42%c. .67%c.| Lisbon SC 5c. |Hamburg .45¢e. .60c. 
| Havre .35c. .50c. |Oporto 75c -90¢. Piraeus .60c. .75¢e, 
| Rotterdam .40c. .55c. |Barcelona .30c. .45c. |Salonica .75¢e. .We. 
| Genoe 40c. 55e. |Japan 624c. .77 Ke. 
| Osio 0c. .60¢ Shanghal .65c. .80c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 


1 


| lowing statement of the week's sales, stocks, &c , at that port: 
May 15. May 22. May 29. June 5. 

Sales of the week _-_ bs atiath ofa at 43.000 50,000 38,000 14,000 

| Of which American_----...-.-- 33,000 39,000 29,000 9,000 
Bo eae 2,000 3,000 3,000 1,000 
t ..’ Sees 67.000 70,000 67,000 33,000 
& {| —= ies 856,000 §21 000 799,000 801,000 
| Of which American________-- 642,000 608,000 576,000 569,000 
RS 41,000 46 000 42,000 30,000 
Of which American.......-.-- 16 ,000 28.000 14,000 12,000 
Amount afloas....cccccceoccec< 163,000 as .: 3 000 148,000 155,000 
OF which Amermcas........<<« 57,000 ,000 40,000 43,000 

| The tone of the Liverpool market for spots and futures 


each day of the past week and the daily 
spot cotton have been as follows: 


closing priv CS of 
































} 
pot Saturday Monday Tuesday Vednesd Thursday Friday. 
Market Quiet and Quiet 
12:15 in Quiet but 
P.M } changed steady 
Mid-Upl'ds 13.04 2.97 13.48 
Sales HOLI HOLI 6,000 + OOK 5 000 HOLIDAY 
DAY. DAY 
FPulures Idk ul 1) it Steady at 
Market : changed to) 3 to 5 pts 11 to 24 
opened 2 pts. dec.) pts. adv pts. adv 
Market, Quiet at Steady at (lulet at 
1 19 to 24 17 to 32 17 to 22 
P.M pts. der. pts. adv pts. adv 
P rices of futures at Liverpool for eac ach day are given below: 
Sat. ) Mon, Tues. Wed. Thurs. Fri, 
May 30 — —— 
to 1244) 12%) 12%) 4:00 124) 4:00, 12 4:00 12'4) 4:000/12% 4:00 
June 5. yp. m.p.m.p.m \? m.p.™m Ip m.p.m.p.m.v.m.p. m.’p.m.p.m. 
PoE ist a ‘ " atienche 
d d.ijd.{d.j|déié¢ d d d ‘id d. 
June Se 12.3912 .22 12.27 12.5412.7812.76 
July ‘ 12.3912.18:12.23 12.45 12.69 12.67 
August __. } 12.25)12.03 12.08 12.25 12.50/12.49 
September 12.13)11.90)11.94 12.12 12.28/12.30 
October HOLI- HOLI- 11.9911.7611.8011.9412.0512.12 HOLI- 
November DAY DAY 11.90/11 .6711.71 11.85 11.99/12.03 DAY 
December u 11.85 11.6611 .6911.5311.97/12.01 
January ! } 11.87/11.64 11.67 11.81 11.94j11.99 
February - | 11.87|11.6411.67 11.81 11.93)11.98 
March .... \ 11.88,11.65 11.6811.82 11.94/12.00) 
— ' 11.87|11.64,.11.6711.8111.92)11.95 
May -. ect 11.85'11.63.11.6611.8011.91)11.95 





BREADSTUFFS. 


Flour bas not got out of the rut. 
as far as trade is concerned is the history of another. 
the persistency of a dominant idea, i. 
to stock up heavily. It will not do in such erratic 
markets, it is argued, to buy far ahead. 


than in former times. 
home buyers; 
by the way, it is not at all burdensome. 
333 sacks were exported from New York. 
was another matter. It was hardly 
Later some declines of 10c¢. occurred, 
dull. Export business was also small. 
Wheat early in the week dropped 5 to 6, 


Exporters emulate the 
But new 


with domestic 


the Northwest, 
had some. 


though that section needs more. 
The rains, however, 


estimated that the total yield of wheat in the United 


harvested last vear and 35,000,000 less 
estimate on May 1. The spring wheat ) 
at 250,000,000 bushels, a total for the country 
bushels, or 210,000,000 bushels less than 
The added acreage of spring wheat 465,000, con 
with 17,771,000 last year. Condition of winter wheat 
against 77 by the Govt. a month ago., while spring wl 
90.8, against 82.3 last year. Recent cold damaged the 
| crop in sections of north and central Lllinois, 
| Ohio. These estimates suggested an exportable surplu 


ield was esti 
of 





reports as to recent conditions in Illinois and Indiana, 


harvested last 


Indiana 


Friday Night, June 5 1925. 
The history of one week 


It is 


e., that it will not pay 


wheat 


The flour market 
is always there and transportation is quick; far more so 
caution of 
they merely nibble at the stock here, though, 
Late last week 21,- 
business 
visible to the naked eye, 


trade 


on the break- 
ing of the drought in Iowa and Nebraska, and rains also in 
Kansas 
more than offset bad crop 


One 
States 


this season would be over 200,000,000 bushels less than was 
than the Gover 


nment 
mated 


663.000,000 


year, 
pa red 


is 66.6, 


eat is 


winter 
and 
s from 


| the 1925 crop beginning July 1 of about 50,000,000 bushels, 


That would be the smallest in many years. But this, 
| have seen, fell flat for the time being 
| impressed by 
| week of 2,205,000 bushels, against 
' week last year of 1,555,000 bushels. 


a 


as we 


And nobody seemed 
a decrease in the American visible supply last 
decrease in the same 
Yet it brought the total 


JUNE 6 1925.] 


THE CHRONICLE 





2963 








down to 34,968,000 bushels, against 45,111,000 a year ago. 
On June 1 the European exchanges were closed as usual on 


Whit Monday and no export business was done. And in 


this connection if the exportable surplus in the United States | 


for the season of 1925-26 threatens to be small the crop out- 
look in Europe is in the main good. Berlin cabled: “Crop 
reports from Germany and elsewhere from Central Europe 
continue extremely good. Unless weather conditions become 
exceptionally unfavorable, there is now a feeling that high 
record yields are assured. Rome cabled that the outlook 
for the wheat crop of 1925 was above the average almost 
everywhere in Europe, even somewhat so in Russia. In the 
Balkan States the outlook is extremely good, 
terranean and in Africa the prospect is somewhat less satis- 
factory, with Egypt an exception. On the 2d inst. prices 
advanced under the lead of the Northwest on adverse crop 
news, though it was in some degree modified by rains in 


both the spring and winter wheat belts. On the 6d inst. 
prices were 7c. higher than the “low” on the 2d inst. That 


519,000. The selling was heavy. The country also sold to 
a fair extent and the cash demand is not large enough to 
sell. Some 275,000 bushels at Chicago were loading for the 
East and 275,000 bushels more loaded on Thursday. Prices 
advanced later with those for wheat on the 3d inst. They 
had reacted sharply early on news of warm wet weather 
and liquidation. On the 4th inst. prices advanced, as recent 


rains were found to be inadequate over much of the belt. 


Offerings fell off. 


December was in demand; it led the rise 
of 21% to doe, 


Primary receipts were 765,000, against 912,- 


, 000 a week previous and 617,000 last year; shipments, 586,- 


was owing to bad crop reports from Illinois, Indiana, Kan- | 


sas and Missouri. Export sales were 500,000 bushels. 
pool was weaker. Some good showers were reported, and 
early prices at Chicago were lower. Bad crop news swung 
prices upward later, 
port was bad as regards winter wheat and somewhat more 
favorable as to spring wheat. Leading Western and Eastern 
commission houses were buying. World's shipments so far 
this season were 633,800,000 bushels, against 635,728,000 for 
the same time last year and 574,056,000 two years ago. <Ar- 
gentine shipments were 1,799,000 bushels last week and 
Australian 2,568,000 bushels, the latter exporting since 
Jan. 1 90,640,000 bushels. World's exports, exciusive of 
North America, were 4,631,000 bushels, or slightly larger 
than those of a week ago. The American visible supply last 
week decreased 245,000 bushels, against 064,000 in the same 
week last year. This makes the total 17,140,000 bushels, 
against 12,288,000 a year ago. 
Government will introduce a bill in Parliament to continue 
the existing wheat pool for five years. In Russia the acre- 
age sown to the more important spring crops are larger this 
year than last, according to a cable to the United States 
Department of Agriculture, by 5.7%, on oats, on 
barley, 17°%¢ on flaxseed and 6% on potatoes. Liverpool 
closed at 31% to 34d. net advance to-day, with July at 12s, 
Sd. and October 12s. %4d. Buenos Aires opened at 2%4c. ad- 


9 -Cof a, 
vo /C w/e 


Liver- | 


The Government weekly weather re- | 


_ O00, against 458,000 a week previous and 429,000 last year. 
In the Medi- | 


To-day prices were irregular, advancing 1 
only to react and close slightly lower for 
months owing to general profit taking, despite hot dry 
weather. December led the advance. Receipts were large. 
Some reports about the cash trade were good; others not so 
good. July was comparatively weak, 
a decline for the week of 1% to 2c. 
DAILY CLOSING 


to 4l4c. early, 
the day on some 


Last prices showed 


PRICES OF CORN IN NEW YORK, 

Sat. Mon. Tues Wed. Thurs. Fri. 

No. 2 mixed con cts. Holi. 133'5 1324 13254 135% 135 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator cts. Holi- 115% 114 114% 117% 116% 
|} September delivery in elevator day 115 114% 114% 117% 116% 
December delivery in elevator 984 935% Yi 98 98 % 


The Melbourne, Australia, | 


| OOO to 45,848,000, Compared with 


vance. New crop winter wheat, on account of recent duain- 
age, is not being offered for distant delivery. The first | 
threshing returns from Texas are disappointing. Kansas | 
may not have over 65,000,000 bushels, one estimate says, | 
against 154,000,000 last year; also, it was estimated that, | 
taken altogether, six States, southwest and west Texas, | 
Oklahoma, Missouri, Kansas, Colorado and Nebraska, | 


would produce 150,000,000 bushels less than in 1924. 
June 4 high temperatures—9%0 to 95 degrees—and hot winds, 
sent prices up 3 to 4c. More bad crop reports were received 
from Illinois and Indiana. Hot 


winds in Kansas increased 
fears 


for that State. Private estimates put the Kansas 
yield at under 80,000,000 bushels. The winter wheat crop 
may, some fear, fall below 400,000,000 bushels. Europe sold 
futures early, but bought later. They assert, however, that 


American damare reports are ex 
Md. higher for the day after be 


The C 


severated. Liverpool closed 
ing ld. lower early on selling. 


anadian wheat 


pool offered wheat abroad at a rela 
tively low price, it was said. Export business was only 250,- 
000 bushels. To-day prices advanced 2'4 to 41sec, for a time 
and then reacted sharply, only to rally later on. Winnipeg 


was Up 1 to 4e bu receipts wel 
only 250,000 bushels, 
bushels, against 
ports will be large: 


already known to be 


Vi 
‘large and export business 
Argentine e ill be 2,682,000 
1,789,000 in t vious week. World's ex- 
Outside of North America they are 
9,106,000 bushels, against 4,651,000 last 


“+ : 
SDOrL_Ls W 
pS 


oO re 
i? Dre 


week. Prices ended at a net rise for the week of 4 to 5e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
; Sat Mon Tus Wed. Thurs. Fri 
No. 2 red. cts_ Holi 194'4 194 108 2024 202 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat Mon Tues Wed. Thurs. Fri 
July delivery in elevator ets. Holi- 160% 161 164 16S 168 4 
September delivery in elevator day 157'%4 159% 160 163° 164 
December delivery in elevator 160% 162% 162 165'4 166% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat Mon. Tues Wed. Thurs. Fri 
July delivery in elevator cts - 174 173 178% 182% 
October delivery in elevator 147 146 149% 150% 
December delivery in elevator 
Indian corn gave way early in the week some 2% to 3c., 
with some rains at the West of a certain benefit. 


Also, 
country offerings increased. “Still plenty of time to replant” 


was an idea that together with the break in wheat helped to 
depress corn. Heavy selling of September was a leading 
feature. Houses with Western connections were good buy- 
ers, but this was neutralized by the big selling. The spot 
basis was \% to lc. lower as compared with July, with re- 
ceipts of 670 cars at Chicago. Corn has been suffering for 
rain in South Dakota, and some fell on June 1. On the 2d 
inst. corn broke 3 to 544 c., the latter on December, or Se. 
below the level of Monday, owing to good rains. These and 
hot weather, it was thought, might do wonders for the crop. 
The tendency, if such conditions continued, would be to 
increase the estimates of the crop. And receipts were larger 
than a year ago. That also counted. They were 1,279,000 
bushls; a week previous 846,000; last year 861,000, and ship- 
ments 564,000 bushels; a week previous, 444,000; last year, 


On | 


| against 


| no change last year. 





,4th inst. on bad crop news from the Central West. 


Oats declined slightly early in the week with other grain, 
But the drop was small compared with that in wheat and 
corn. At times, indeed, oats were noticeably firm. For the 
crop outlook was not good, The total was estimated by one 
statistician at 1,501,000,000 bu., against 1,542,000,000 har- 
vested last year. Also, the American visible supply showed 
a good-sized decrease. It was 2,195,000, against only 61,- 
200 in the same week last year. This brings the total down 
to 35,161,000 bushels, a rather grim-looking one, it is true, 
compared with 6,688,000 bushels a year ago. Export busi- 
ness, too, Was Small. At times commission houses were in- 
clined to sell following the trend in other grain markets, but 
at others to buy, for damage to the crop was to all appear- 
ances widespread. Small sales for export were made. The 
average crop estimate is 1,275,000,000 bushels, against 1,542,- 
0OO harvested last year, with acreage estimated at 43,300,- 
42,452,000 acres last year. 
On the 3d inst., after declining on rains, prices advanced on 
poor crop news. Commission houses bought early and sold 
later, owing to the rains. Prices advanced 1% to 2c. on the 
With 
pastures poor and the hay crop scanty, coarse grain may be 
in greater demand for feeding. Washington wired: “Addi- 
tional Federal grades for oats to cover feed and mixed feed 
oats have been established by the Secretary of Agriculture 
under the provisions of the United States Grain Standards 
Act. These standards will supplement the grades which 
are now in effect and will become operative Sept. 1 next.” 
To-day prices were in the main strong and closed higher by 
™ to 14%4c. Profit taking, however, was very noticeable. 
Still, the undert was firm, with continued hot dry 
weather over most of the belt, and complaints of crop damage 


one 


very general. Shorts covered, Last prices showed a rise 
for the week of 144 to 5'4e. 
DAILY CLOSING PRICES OF OATS LIN NEW YORK, 
Sal Mion Tue Wed lhurs Fri. 
Vo. 2 whit cts. Holi 5Y 5S OS hy 60 61 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat Mor Tus Wed. Thurs. Fri. 
July delivery in elevator cts Holi vi 17 17 34 if HO, 
september delivery in elevator day 1s i8*, 4S 50 51% 
December delivery in elevator 50 50% 0 '% 52% 54's 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat Vion Tues Wed. Thurs. Fri. 
July delivery in elevator cts 5S 57 5S*q) 05D 
October delivery in elevator 3° 53% 54 54 
Rye declined on the 1st inst. 2 to 244¢., partly in sympathy 
with the break in wheat. Rains which helped wheat no 


doubt helped rye, 
American 
a 


And export trade was small. Also, the 
Visible supply decreased last week only 45,000, 
decrease in the same week last year of 435,000 
bushels. The total is 10,226,000 bushels, against 18,825,000 
u year ago. The rye crop was estimated by Cromwell at 57,- 
000,000 bu., against 58,700,000 by the Government on May 1 
and 63,000,000 bu. harvested last year. Of barley the visible 
supply in the U. 8S. decreased last week 555,000 bu., against 
The total is now 1,798,000 bu., against 


757,000 a year ago, On the od inst. export sales were made of 


100,000 bushels to Norway, Copenhagen and Sweden, Crop 
news was not encouraging, despite some good rains. Bad 


crop reports came from South Dakota. They caused buying 
of July. Later prices gave way with those for other grain. 
One crop estimate was 53,600,000 bushels, against 63,000,000 
bushels produced last year. Small sales of barley for ex- 
port were made. On the 4th inst. prices rose 24% to 4%4c. on 
bad crop talk, a better speculative demand and an idea in 
some quarters that the market will soon feel the effects of 
the smallness of European stocks. To-day prices advanced 
1 to 2c., partly in sympathy with other grain. There were 
some showers at the Northwest. They were not enough. 
This offset the absence of export business. Rye disregarded 
reactions in other grain. Last prices show a net rise for 
the week of 14% to 4c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator .-cts. Holi- 115% 113% 115 117% 118% 
September delivery in elevator -- day 114 113% 115% 119% 120% 
December delivery in elevator. -.-. 119 116% 117% 121% 123% 
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Closing quotatl were as 


follow Ws: 

FLOUR. 
@ $925 Rye flour, patents $6 50@$7 25 
@ 8 25 Seminola No. 3, Ib. 5c 
Soft winter straights &50@ 900 Oats goods_ 305@ 310 
Hard winter straights. 8 60@ 9% 00 Corn flour 320@ 330 
Hard winter patents 900@ 9% 50) Barley goods 
Hard winter clears 73@ 825 Nos. 2, 3 and 4 
Fancy Minn. pan nts_10 10@ 1075 Fancy pear! ,Nos 
City mills -------190 50@ 11001 and 4 

GRAIN. 


Oats 
No. 


Spring patents. 
Clears, first spring 


$8 75 
7 75 


4 50 
7 50 


Wheat, New York 
No. 2 red, f.0.b 
No. 1 Northern . 186% No. 3 white 
No. 2 hard winter, f.o.b .188% | Rye, New York: 

os No. 2 f.0.b 

Jarley, New York: 

No. 2 mixed - - . x 35 Malting - 

No. 2 yellow. -.- ; , 35% 


The st 
indicated below are 
the New York 
lake and river 
since Aug. | 


202% 2 white_ 


Corn:} 
.105%@107% 


atements of the movemen 
prepared by 
Produce Exchange. 
ports r the 


for @: 


ts of breadstuffs to market 
us from figures collected by 
The Western 
week ending last Saturd iV ind 


the Ia ars have 


receipts at 


t three ve Heen 


al 


) } 49 1b 
yt ) hi 29 


mt % 46 


Minne mabe : 
Dulu 19,000 
Miwa - 105,000 923 
Toledo 4 HOO 124 000 
Detroit 2% OOO 
Indianapolis 

5 Loul v ) Zs,f j 692.000 
Peoria 

Kansas ( 


117,000 $09 OOO 


ukee O00 


54.000 
pa THN 


rH) A 


New Yo 
Phil 
Saltl 
Norfolk 


yew Orl 


Galvestor 
Montreal ; 
soston 


OOO 
0.000 


4 OOO 


410.000 7 {) oo 


Total wh 
Jan.1'2511 


590 000 1.100.000. 1 


$41,000 18 


100 000 


Since 54.000 7 13.0000 “855.000 24.679.000:13 643.000 


W eek 


Sines 


1924 
Jan.1°2411 


14.000 


tw 


SST OO) 


7 713.000 
12,024,000 17.84 


HOO 
O40 0008 5 


x OO) 756 
7 OOO 11O O00 
. Receipt 


I ado not nclude 


on through bills of ladin 

BM The exports Irom the 
ending Saturday, May 
sti ite me nt. 


through New Orleans for foreign port 


the week 


anne xe d 


seaboard ports ror 
shown in the 


Export 


New York 
Boston 
Philadelphia 
Saltimore 
Norfolk 
New Orlear 
Galvestor 


Montreal 


rota 


Continent 
So. & Cent 
West Indie 
Brit. No. At 
Other Countr 


Amer 


Total 1925 
Total 1924 
The world’s shipments of wheat and corn, as furnished by 

Broomhall to the New \Y ork Produce kixchange, for the week 

ending Friday, June 5, and 


July 1 1924 and 1923, 
are shown in the following: 


216.000 $464.001 


254,886'11,216,97 


so 


184.587'16.189.072 4.8 


$16,446'14,721.68 





since 





Wheat 


5 1923-24. 
Week - Week 
May 29 May 29. 


once 


July 1 


Since 


July 4a 


Since 
July 1. 


Stnce 


July 1. 


Bushels. 


Bushel | Bushels Bus hels. 
North Amer. 6,483,000) 401,675,000 409 341,000 
Black Sea. } 3,280,000) 44.298.000 
Argentina. . # 799 000112 22.440 000 150,894,000 
Australia ... 2.568,0001110 204 000; 
India- 264,000) 35,512,000 
Oth .Countr's | 


Bushels. | Bushels. } 
26,000 = 1,188,000, 13,007,000 

1, 488,000 31,072,000!) 34,005,000 
,304 000 150 ,554,000'102 ,006 ,000 
69,490,000 ‘ 
12,752,000 oe 
1,840,000 ! 


1,438,000 15, 53000 


11,114,0001673.111.000 688.615 000 o —— nina 


Total. 3,818,000 184,252,000 164,550,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 30, were as follows: 


GRAIN 8TOCK 

W heat, Corn. Oat Rye. 

United States— bush hush. hush bush. 

New York 514.000 45.000 704.000 253,000 

soston 6.000 9 000 $80 000 

551.000 141,000 390 000 44,000 

, 663.000 106 000 23,000 $56 000 

52,000 

704,000 126,000 62,000 
255,000 


409 OOO 


, 


Barley 
bush 


79,000! 


30 ‘000 
Newport News 


New Orleans 


Z.000 
18,000 i 
1,687,000 1,844,000 57,000 
183,000 — 50 000 
345 OOO 20 000 1.000 
200 OOO 12.000 
9.014.000 O00 4 055.000 
Hoo 145 106 OOO tf) 
O00 5 O00 6.675.000 2.557 
5.000 261,000 13,615,000 397 
O00 106 000 Bo OOO 
St. Le O00 620 000 461 000 5 000 
Kansas y 5.000 , 436 441.000 143.000 
Wichita O00 18.000 


? 


900 OOO 
O82.000 78 000 
Toledo 
Detroit 
Chicago 
Milwaukee 
Dulutt 
Minneapolis 


720 000 


70 000 
140 000 22,000 sees 
183,000 
42.000 
000 269,000 
777 000 

1.000 
21,000 
15,000 


OOo 9 047 


O00 O00 
O00 


ioux ¢ 


Ooo 


>) O00 278 000 17 000 
s4. 000 


564 000 ”) 


1 OOO 4.000 
Peoria 
Indi: 


Omaha Ooo ~S1 OOO 297 1 O00 


$2 000 


OO0 O00 


000 
On “ake 21 OOO 1s 


] , O00 261,000 140,000 


On n und tiy ‘ O00 14.000 65,000 


Pasty) 


965.000 1 149.000 35,161,000 10,226,000 ] 
173 | 84.000 37.356,.000 10,261 


111,000 12 


798 000 
453,000 
757,000 
bushels 
Poledo 
Kar ey 
210.000 


OOo O00 2 
2558 000 6 658 000 18. 825.000 


nceluded New Yor 288,000 
2.000; Duluth, 61.000 


OOO Dushel n 1024 


2.000; Butfalo 5 000: Bu 
00: total. GOS.000 bushels 


$17,000 bushels; Lost 101 000 t 
75.000: total 


1.293,000 


4 i) 
71.00 


‘ 
124 () 


(ww 
(mM) th) 


I 1 
Summary 
or TO8 OOD 
100 
1 OOO 
79.000 


414.000 


FOR THE WEEK ENDING 
mmary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending June 2, follows: 

At the beginning of the week an extensive high pressure area was charted 
over the western Lake region and Mississippi Val with unseasonably 
low temperatures prevailing over the eastern half of the country During 
the following couple of days the high pressure drifted eastward to the 
Atlantic coast, with slowly rising temperature over the central and eastern 
portions of the country, and by Thursday seasonal warmth prevailed in 
most districts On Wednesday morning, May 27, temperatures were again 
below freezing locally in the Appalachian Mountain sections and were 
below 40 degrees in parts of the upper Ohio Valley, while the lowest of record 
for so late in the season were reported from south Atlantic districts High 
temperatures again prevailed in the Northwest about the middle of the 
week, and the latter part brought warm weather for the season to the 
Central and Northern States In the far West the weather was warm 
during most of the week 

Rainfall was generally of a local character during the first half of the week, 
and was confined principally to showers in the Northeast and extreme 
Southeast, over a belt from the western Lake region southwestward to 
northern Texas, and over the far Northwestern States During the latter 
part widespread showers occurred over the Northwestern States, including 
the central portions of the Plateau and Pacific coast areas The falls were 
locally heavy in parts of the northern Great Plains and in the lower Rio 
Grande Valle: 

(hart I shows that the 
below | post 


WEATHER 
JUNE 2.—The 


BULLETI® 


general su 


ature * the week, as a whole, 
normal in n Api malachian Mountain districts 
eastward and in the Southwest The we ly means were near normal in 
thi lower Mississippi Valle and considerabi: ibove normal from the 
valley westward veoe } veather occurred locally in the 3 ss a " 
chin Mauntal n dis in i few points in the interior of N ngland 
The maximum temper res r the week were o0 a ree ‘ougchout 
the South, except in . istricts, and also in the interior ‘' ‘ys and 
northern ¢ 100 degres ocall } YT area 
Chart Il show inf vas ver tht fi 1 th ssippi 
ind Ohio \ e) it ird and also west Gulf are ccept that 
falls were heavy to excessive in parts of . ywer Rio Grands 
erate irred in the Northeaster1 tates d they were rather he 
to heavy over parts of the Northwest There was large amount of sun 
shine during the nber of st 
reported ov 
The continuat 
eastward has 
and general 
especial] 


temper averaged 


secLtior:r 


upper 


ibove 


rains oce 


week, especially in the South 
of the 

ion of widespre 

Intens 


where a nu itions 


er Of) possibie amount 
id dry weather from the Mississippi Valley 
ified droughty conditions most sections of that area 
much neede d. Che drought has become 
severe i he area comprising the o io Valley and Lake region, 
with reports of g hay, and pastures drying up in northern sections 
It is also very dry much of the upper Mississippi Valley w consid 
erable hay land and oats are being pastured Droug rhit s also becoming 
serious in parts of the Southeast and rain 1s needed in the west Gulf 
and much of the Southwest 

Over the Northwestern States the week was much more favorable Under 
the influence of general rains and warm weather, crops made splendid 
growth and, in most sections, the soil is now in good condition, though rain 
is still nee oe din much of South Dakota, southern Minnesota, and generally 
in Nebrask: The rainfall was especially beneficial from North Dakota and 
northern W. yoming westward 

Low temperatures early in the week retarded germination 
over the eastern portions of the country and there was some further frost 
damage in the Appalachian Mountain districts Late reports on the cool 
wave of last week show that heavy damage was done, particularly to minor 
crops, in the North-Central States. The latter part of the week had 
sufficient warmth for good growth, and vegetation made favorable advance 
wherever there was sufficient moisture. Much replanting of frosted crops 
was accomplished in the North-Central States, and much frosted corn was 
recovering nicely. 

SMALL GRAINS.—In the Winter Wheat Belt conditions have been un 
favorable during the past week “he crop is generally heading short be- 
cause of lack of moisture, and in Kansas the fly, the c hinch bug, and foot 
rot are adding to the damage by the drought. Some wheat that was headed 
was killed by frost in Indiana. Progress of winter wheat has been generally 
slow and condition ranges from poor to fair In the Spring Wheat Belt con- 
ditions have been more favorable, although rain is still needed in sections 
of South Dakota: rainfall was especially beneficial in North Dakota and 
Montana. Oats are generally reported poor to good, averaging generally 
fair; this crop is also needing rain and heading short in many sections. Rye 
is filling in Maryland, but is heading short in the Dakotas and Wisconsin 
Rice is needing heavy rains in Louisiana and irrigation is being hindered by 
salt in the bayous. 


and copious rains are 


here 


still 


section 


and growth 
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CORN .—The outstanding factor in the corn situation is the lack of mois- 
ture, and progress during the week and condition at the end are only fair 
Helpful rains are reported in localities in lowa, Kansas, Missouri, and most 
of the southern States, but the greater portion of the belt needs rain. The 
damage from frost has also been considerable, particularly in Indiana where 
about one-fourth has been replanted, but in ee only about 5% needed 
reseedirg. Illinois also reports this crop badly cut back by frost, but mostly 
recovering. Planting is practically completed and cultivation has ad- 
vanced northward to Minnesota. 

COTTON While the first half of the week was much too cool in the 
eastern Cotton States, and very little rain occurred over the belt, except 
in the north-central and more western districts, cotton made fairly good 
advance in most sections The late-seeded, however, was needing rain in 
many places 

In general, the crop made very good progress in Texas, except the late- 
planted in the central and southern portions of the State where it was too 
dry; chopping is well advanced and weevil damage slight. In Oklahoma 
progress and condition were also mostly very good, and reports from 
Arkansas ranged from fair to excellent, except from local areas. Conditions 
were generally favorable in Louisiana 

Growth ranged from poor to fair in Mississippi and Alabama, with the 
general condition of the crop mostly fair. Early cotton is withstanding the 
drought well in Georgia, but the late made poor advance, with much not 
yetup. Conditions were mostly favorable in Tennessee, though it was rath- 
er too dry. Cotton deteriorated in western North Carolina, and made 
mostly unsatisfactory advance elsewhere, while growth was considerably 
retarded in South Carolina and rain is needed 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

New England Boston: Too cool and cloudy for good growth 
planting finished Tobaco setting continues and grass doing well 
frost damage 

New York Ithaca: rain much needed over west for all crops 
and oats doing well; corn about all planted and most potatoes 
and pastures improving where rainfall sufficient 


Potato 
Little 


Wheat 
meadows, 
Gardens and truck im 


proved by warm weather 

New Jersey Trenton: Increasing heat with one shower and ample sun 
shine greatly benefited growth Grains and grass very good Corn, 
pastures, potatoes, and truck improving Fruit fair, but small crop. 
Warm showers needed Cranberries fair; some bogs and farm crops 
badly nurt by hail 

Pennsylvania Philadelphia: Frost in many places on 25th and 27th, 
with damage in some western and northern counties Week closed hot; 


soil mostly in good condition. Corn planting finished 


in northern and 
cultivating general in central and southern counties 


Late potatoes mostly 


planted Kye headed and wheat heading and looking fine 
aruland and Delaware sjaltimore: Crops continue in good condition 

generally, but need rain Wheat blooming, rye filling out, and peas and 
strawberries being picked in south and central Karly potatoes blooming 
in south and on Eastern Shor Cultivation of corn continues; planting 
not vet fir hed 

Virginis Kichmond Dr ind cool until latter part of week when 
warmer Unf orable, except for small grair meadows, and pastures 
which cont le good In most ectior L I part of week more favorable 
for corn, cottor ind top co, but these crops need rain Slight dal ve b 
frost middl nd western localitic ind considerable damage in extre 
southwest Fair pro ss setting out macco, but dry weather unfavorable 
Fruit prospects fair to good 

Vorth Ca ina Raleigh: Crops needing rain in many localities iainly 
in south and west: much frost dama¢e to corn, potatoes, and truck in 
mountains on 26th Cotton deteriorated in west and progress poor to fair 
ineast; condition varies from very poor to ver good; mostly poor Fav 
orable for har ting oats and ha 

South Cr vind (Columbia Karly in week cool nights retarded ger 
mination of late corn and cotton Tobacco, corn, truck, and other crops 
need rain Dut maintain fair) health color Early and intermediat« 
cotton condition and progress fair, but needs rain; chopping general and 
squares appearing in early crop; few weevil, but damage slight Cereal! 
and potato harvests progre ssing: oat harvest nearing completion 

Georgia Atlanta: Drought becoming serious in many sections Early 
part week too cool, checking growth, but warmth favorable latter part 
Early cotton withstanding drought well, but progress only fair; early crop 


forming squares and blooming in southern division 
much not up; few weevil eds rain badly 

Florida Jacksonville: Progress and condition of early cotton very good 
late fair to very good: few weevil in west (‘orn improved, but needs rain 
in west and uplands of north and central Cane and peanuts good progress 
Citrus groves improved, but crop unfavorably affected by dry weather 
Pineapples and ranges improved in south 

Alabama Montgomery: Widely scattered showers latter part, but good 
general rains needed Oat harvesting quite general Progress and condi 
tion of corn, potatoes, truck, pastures, and minor crops mostly fair to good 
where recent rains occurred Progress of 
rather to fair 
condition mostly 


progress of late poor and 
Corn ne 


otherwise mostly poor 
much late-planted not up; blooming locally 1 south 
fair and chopping made good progress; few weevil reported 


cotton 
poor 


locally in south 

Mississippi Vicksburg: Week began cool; ended somewhat warm 
progress of crops affected by light rains in extreme north and extreme 
south, but general moderate rains elsewhere Progre of cotton mostly 
fair; some squares in north and bloom in south; cultivation generall vers 
good; chopping completed Progress of corn mostly fair; cultivation very 
vood 

Louisiana New Orleans: Weather continued mostly favorable, although 
rain needed in me ( I’ rré {1 condition of cotton general) 
ver, good chopping lets ero! nd ‘ , fay r Ady nee oft a 
genera poor though cre | | j t ctor due to 
excellent cultivatior ‘ dr eed heavy rains; irrigation of ! 
hindered b tin ba 

Tera Houston: Unfay il centr 1 3 of t) ount 
drought Progre of ture te v] * i minor crops 
very od, ¢ Dp r | | » fair bre 
ress 1 < f \ ‘ ad, Ox 
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oniyv fair pre ‘ ! } ‘ ra i 1 ith eT ‘ nait fair 
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Ok {) I if ! ! t 1 dry ich of 
east soutn-centra ind northwest port Stand, progress " i condi- 
tion of cotton general ver rood; cultivating and ce iderable chopping 
Still plant rin extreme nortl ind W Progress and condition of corn 
genera fair to very good; some laid Progress of winter wheat gen 
erally poor; ripening and condition very poor to fair, averages poor 

Arkan Little Rock: Cotton advance fair to excellent, except in 
some central and northe r localities where soil too dry; well cultivated 
and clean: chopping we ! need; pl t ‘ in many fields, but con 
dition fair to \ rood Progress of corn fair to very good except in 
central and northeast where it deteriorated or made only poor progress 
due to drought Oat harvest started: poor to fair 

Tennessee Nashville: Progress of cotton last four days fair, although 
dryness unfavorable for germination; condiiion averages fair; considerable 


chopping Progress and condition of corn fair to very good; beginning to 


feel drought: cultivation excellent Somewhat unfavorable for winter 
wheat account warmth and lack of moisture: condition averages fair. 
Kentucky Louisville: Cool first two days: otherwise favorable, but 


rain badly needed as drought appearing in north and west Progress and 
condition of early corn fair; color better and germination of late fair. Prog- 
ress of winter wheat generally very good; blooming and filling Tobacco 
setting about half done; awaiting rain in hill districts 





THE DRY GOODS TRADE. 
Friday Night, June 5 1925. 
Sales of silks and other textile fabrics suitable for sum- 
mer use rose with the mercury during the past week. Retail 
distribution of such merchandise was claimed to have broken 
all records and re-orders accumulated rapidly in manufac- 
turers’ hands. Thus retail stocks were considerably re- 
duced, although the latter had no direct effect upon mills, 
nor their present rate of operations, as they are occupied 
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on fall production. However, such a spurt in demand is 
expected to be ultimately reflected in the buyer’s attitude, as 
for instance, more confidence in the matter of future deliv- 
eries which will probably be manifested in fall ordering 
which has already commenced. The prevailing heat, there- 
fore, has materially helped fall selling prospects. In the 
meantime, reports from Western distributing centres have 
been particularly encouraging, as trade was said to be much 
better than a year ago. Silks remained the most popular 
fabric, with reports from both wholesale and retail channels 
claiming that they were much easier to sell than any other 
textile fabrics. This has been due to the lustre and softness, 
as well as the brilliant colorings in which they are obtain- 
able. Operating schedules at producing centres have con- 
tinued at capacity. It was claimed that hosiery mills in 
some Cases are sold as far ahead as Thanksgiving. In regard 
to the floor covering division, although pre-inventory quiet 
has prevailed, manufacturers were optimistic in regard to 
the future. Retail buyers were reported to be ready to ne- 
gotiate business because of their belief that the consuming 
purchasing power will be strong the latter part of the year. 
An item of particular interest to the trade was the decision 
of the United States Supreme Court upholding trade asso- 
ciations’ cost data methods. Such items as the cost of pro- 
duction and transportation were held as legitimate subjects 
of inquiry. ‘This is hoped to result in greater regulation and 
stabilization of production. 


DOMESTIC COTTON GOODS: While higher tempera- 
tures stimulated demand for certain of the seasonal summer 
fabrics, buyers for the most part were reluctant to operate 
in the markets for domestic cotton goods during the week. 
This was principally due to the unexpected high Govern- 
ment cotton report, which placed the condition of the crop 
as of May 25 at 76.6% of normal. The immediate effect of 
this report was claimed to have resulted in additional cau- 
tion among buyers and- the cancellation of certain orders, 
buyers were unwilling to proceed at once with operations 
they had started pending receint of the report, and manu- 


facturers preferred to wait and watch the course of the 
market, It was generally believed that a report of such 
proportions foreshadowed lower raw cotton prices, but it 
was Claimed doubtful whether cloth prices could be de- 
pressed further with curtailment actually under way at 


mill centres, Manufacturers have continued their plans for 
furtherance of curtailment of production in the South, 
and mills not actually under contract were urged to partially 
shut down machinery. Reports received by agents for col- 
ored cotton mills stated that while full time was operative, 
in a number of cases fully a third of the looms were idle and 
others will be stopped when orders expire. On the other 
hand, however, certain fabrics have enjoyed a sharp revival 
in demand, owing to the sudden outburst of hot weather. 
The spot demand for such seasonal items as wash fabrics, 
printed voiles, silk and rayon and cotton mixtures have 
quickened most satisfactorily. Also, an urgent call was re- 
ported for wash fabrics, underwear supplies, white goods 


the 


and dress cottons. Print cloths, 28-inch, 64 x64’s construc- 
tion, are quoted at 6%c¢., and 27-inch, 64x 60's, at 6\4e. 
Gray goods in the 39-inch, 68 x72’s construction, are quoted 


at 10)cc., and 38-inch, SO x 80's, at 


WOOLEN GOODS: A steadier undertone, which was 
generally accepted as a forerunner of a turn for the better, 
noticeable in the markets for woolens and worsteds. 
This was expected to take place within a short time, when 


12¢ 


Wis 


prices for the new spring season will be under consideration, 
Factors in the men’s wear division agreed that the showing 
of merchandise for the spring season should be earlier this 


year as 4 means of establishing a price list based on the low 


point of the wool and varn market, and thus stimulate busi- 
ness which has been lagging for some months. Numerous 
mill agents admitted that their spring lines were either 
ready or rapidly nearing completion, but were waiting for 
the big company to lead the way. Factors, speculating as 

the probable date, have named July 15 as not very far 
out of the way. In the meantime the recent depression of 
raw wool markets has left its marks and buyers maintained 
ia Cautious attitude and placed the minimum of forward 
business, 

FOREIGN DRY GOODS: Little change was noted in 
conditions surrounding the markets for linens, While a 





fair call was reported for certain of the fancies, such staples 
household and linens continued dull. In retail 
channels it was claimed that departments were only inter- 
ested in sacrifice offerings and these were not as plentiful 
as was the case up to the earlier part of the year, owing to 
the limited stocks of merchandise in importers’ hands, In 
regard to household linens, conditions continued quiet, with 
plans for curtailment of production furthered in Belgium 
and other producing centres. In the dress linen division, 
there has been little, if any, improvement, despite the fact 
that there have been fair outlets in some directions. Italian 
and Madeira linens have moved poorly. Competition has 
been unusually keen, owing to the large number who over- 
bought in primary markets. Substantial price reductions 
have done little to stimulate sales, as the trade has lost con- 
fidence in values. Burlaps have ruled irregular. While 
quiet the earlier part of the week, owing to the holidays in 
Calcutta, prices advanced the latter part. Light weights 
are quoted at 7.2 


as dress 


7.20c. and heavies at 9.50c. 
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State and City Department 


MUNICIPAL BOND SALES IN MAY. 


State and municipal financing for the month of 
featured by the placing of se veral large bond issu 
total for the month was $186 S92 3306, higher th: 
previous May on record and the third highest 
month. The highest monthly total 
$276.706,107, in June 1924, and the next highest 
661, in December 1921. 
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102.3197, a 4.045%. 
bond issues were placed during May. 
follows the issues for $2,000,000 and over: 
$10,000,000 4% highway bonds of the State of Illinois, aw 
dicate headed by the National City Co. of New York 
1.02° The same sy also took a 15-d 
$10,000 000 block 
$7 000.000 State of Alabama public road, highway 
sold to the National Bank of New York 
about 4.17%. taking $3,000,000 as 4s and 34,006 
$5,173,000 Cleveland, Ohio, bonds 
bought by a syndicate headed bj 
1448 at 101.429, a basis of about 4.05 
$5,073,000 4% bonds of Allegheny P comprising four 
rate issues), purchased by the First National Bank of New York a! 
clates at 100.63. 
Two issues of 4! 
National Bank of 
impt. bonds at 104.09 
at 104.597, a basis 
$3,225,000 Cowlitz County 
No.1, Wash., bond 
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N.Y sold to the 
about 3.92‘ 
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awarded to Kidder 
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Peabody & Co. of Boston at 
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bonds of Duval County Special Tax School 
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Louisville, Ky bonds, purchased by 
Trust Co. and Henning, Chambers & Co., both of 
jointly as 4s at 100.65, a basis of about 3.97% 

$2 O00 .000 444° 
headed by Harris 
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rot 235,306,229 2 07 140,830,296 

* Including temporary 
1925, $57,600,000 in May 
and $67,622,000 in May 


securitie ed by New 
1924, $17,540,000 in May 


1921, 


York City 


1923. $3.950.000 In M 


$30,100 000 
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The number of municipalities emitting permanent 
and the number of separate issues made during Muy 1925 
were 495 and 677, respectively. This with 526 
and 679 for April 1925 and with 448 and 648 for May 1924. 

For comparative purposes we add the following table 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 

Month of For the 
May Five Months 
1925 _...._ $186,892,336 $599,832,019 | 1908 
1924 __.. 117,445,017 546,293,435 | 1907 - 
1923 _...... 95,088,046 423,089,026) 1906 -- 14,895,937 
1922 3,878,872  536,116,865!/1905 -. 16,569,066 
1921 ....... 63,442,294  356,003,428/| 1904 ___. 55,110,016 
SP xdcsdnes ,280,635 277,548,512 | 1903 - 14,846,227 62,649,815 
5,319,625 205,272,378 | 1902 - 20,956,404 59,211,223 
33,814,730  123,945,201/1901 __- 14,562,340 47,754,962 
23,743,493 193 068, 9,623,264 58,273,539 
29,006,488 235,908, 7,897,642 33,996 634 
42,691,129 213,952, 7,036,926 34,373,622 
34,166,614  303,153,440| 1897 - 8,258,927 56,890,312 
$3,234,579 179,493,040 | 1896 - 10,712,538 30,384,656 
98,852,064 196,803,486 | 1895 11,587,766 41,084,172 
33,765,245 195,791,550] 1894 .___. 14,349,410 50,067,615 
18,767,754 143,476,335 | 1893 4.093.969 30,774,180 
27,597,869 145,000,867 | 1892 7,856,860 36,844,291 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


contrasts 


Monih o For the 
May. Five Months 
$25,280,431 
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113,443,246 
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$137,476,515 | 
15,722,336 93,957,403 | 





NEWS ITEMS. 


State of ).—$45,000,000 Ezternal Bonds sold 
nited State On Tuesday, June 2, J. P. Morgan & 
the National City Co., both of New York City, 
sold to the American investing public, at 96 and interest, 
yielding over 6.25‘ to maturity, $45,000,000 6% gold 
registerable as to principal only) external sinking 
fund bonds, issue of June 1 1925, of the Government of the 
Argentine nation The bonds are described follows: 
Denoms. $1,000 and $500 Date June 1 1925. Principal 
and semi-annual interest (J. & D.) payable in United States 
gold « the present standard of weight and fineness, in 
ity, at the offices of either J. P. Morgan & Co 
y Bank, fiscal agents tor the issue, 
without deduction for any Argentine present or future 
Due June 11959. The following with regard to the sinking 
fund provision for the retirement of the bonds, is taken from 
the offering 
The Gover: : fiscal 
fund, begin: and thereafter semi-annually 
Dec. 1, in eact ir, an amount equal to one-half of 1 
principal amount of bonds of the issue of June] 1925 atar y time theretofore 
issued plus an amount equa! to the rued and unpaid interest on all bonds 
previously acquired through the operation of the sinking fund Such sink- 
ing fund payments (which may be increased by the Executive Powe. if 
considered advi are to be applied to the purchase of bonds below par 
through tenders, or, if not so obtainable, to the redemption of bonds, called 
by lot, at par 
Further information regarding the loan may be found in 
our “Department of Current Events and Discussions”’ 
preceding page 
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Chicago Sanitary District, Il].— District Asks United 
States Supreme Court for Rehearing in the Case Upholding the 
Inju nection Re duc ing Flow into the Sanitary. Canal.— On 
June 1 the Chicago Sanitary District asked the United States 
Supreme Court for a rehearing in the case in which that 


| court on Jan. 5 of this year affirmed the decree entered by 
| the District Court of the United States at Illinois, reducing 


the water flow into the sanitary canal from Lake Michigan 
from about 10,000 cu. ft. a second to 4,167 cu. ft. (V. 120, 
p. 251 It is declared by the district that the Canadian 
boundary waters treaty had been erroneously construed by 
the Court. ‘‘Washington advices,’ dated June 1, to the 
‘‘New York Times,” said with regard to the matter: 

The Sanitary District of Chicago to-day asked the Supreme Court for a 
rehearing in the case upholding the injunction restricting the amount of 
water the district could withdraw from Lake Michigan. 

The District declared that the Canadian boundary waters 
treaty had been erroneously construed by the Court. It also was argued 
that the permits granted for the opening of the drainage cana! and the 
enlargement of the Chicago River were irrevocable, that the Court had 
erroneously construed the effect of the permits which had been granted and 
that the Attorney-General had sought relief exclusively under the River and 
Harbor Act of March 3 1899, while the Court had not confined its opinion 
to a construction of that law, but had applied other principles in sustaining 
the position taken by the Government 

The Canadian boundary waters treaty clause quoted by the Court, the 
sted, had no application to Lake Michigan The waters of 
that lake, it held, are not boundary waters under the preliminary 
article of the 

The jurisdiction of the International Joint Cornmission, it argued, did not 
include Lake Michigar The United States, it added, is under no treaty 
obligation as to the diversions, having re rved jurisdiction subject only to 

conditions, with which ourt is not concerned and which do not 
to the 10,000 second et diversion the Sanitary 
it treaty was made 
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State of ).—Leqislature 


Legislature, which convened in regul: 


7 June of 


Connecticut 


State 


Adjourn The 
ir biennial session 
on Jan. 7, adjourned 


New Jersey (State of ).— Stute Proposes to Issue $10,000,- 
000 Loan An Press dispate h dated June 5 
to the New Y ork “Evening Sun’ of even date, In reporting 
this propose d offe ring SHVS: 

Bids will be received by State Comptroller Bugbee June 23 on a $10,000,- 
000 issue of State bonds The issue is divided into three groups on each of 
which separate proposals are asked. AIl bonds will be coupon form and 
of 31.000 denomination 

The first group comprises $5,000,000 worth of highway extension bonds 
bearing interest at 444 % July 1 1955 is the State date of maturity, 


though the bonds may be redeemed at option any time after fifteen years 
upon six months notice 


Associate d 


: Ds 
A $3 000 ,0OO issue of road bonds and a $2,000,000 issue of bridge bonds 
comprise the second and third groups to be offered. 


New York (State of).—J/nvestment of Trust Funds.—Un- 
der an Act passed by the 1925 Legislature (Chapter 604, 
Laws of 1925), amending Section 111, Chapter 18, Laws of 
1909, last amended by Chapter 593, Laws of 1922, trust 
funds may be invested in parts of mortgages and bonds 
executed by banks authorized to conduct a trust depart- 
ment, as well as by trust companies and title guaranty 
corporations. We give below the text of Section 111, as it 
now stands, placing the new matter in italics: 

Section 111. Investment of trust funds. An executor, administrator, 
trustee or other person holding trust funds for investment may invest the 
same in the same kind of securities as those in which savings banks of this 
State are by law authorized to invest the money deposited therein, and the 
income derived therefrom, and in bonds and mortgages on unincumbered 
real property in this State worth fifty per centum more than the amount 
loaned thereon, and in shares or parts of such bonds and mortgages, pro- 
vided that any share or pose of such bond and mortgage so held shall not 
be subordinate to any other shares thereof and shall not be subject to any 
prior interest therein, and provided further that bonds and mortgages in 
parts of which any fiduciary may invest trust funds together with any guar- 
anties of payment, insurance policies and other instruments and evidences 
of title relating thereto shall be held for the benefit of such fiduciary and of 
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BOND CALLS AND REDEMPTIONS. 


" Cameron County Road District 
(P. O. Brownsville), Tex.—Bond Call 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADMIRE, Lyon County, Kan BOND OFFERING.—Sealed bids will 
be received until 4 p. m. June 6 by Raymond McDaniel, City Clerk, for 
$11,000 4% electric light bonds Date May 1 1925 Denom. $1,000 
and $500 Due May 1 as follows: 8500. 1926 to 1933. inclusive, and $1 ,000, 


1934 to 1940, inclusive \ certified check for 2 of bid is required. 


ADRIAN, Lenawee County, Mich.—BOND OFFERING Sealed bids 


will be received at the office or G. Percy Love, City Clerk, until 1 p 
central standard time) June 15 for the purchase of Sewer bonds series B in 
the sum of $175,000 to consist of serial bonds of $1.000 each maturing 
$5,000 yearly from July 1 1927 to June 1 1942, both incl., and maturing 
$8,000 vearly from July 1 1948 to Ju 1 1952. both inel ( 415.000 on 
July 1 1953 \ll bonds are to be dated July 1 1925 and will bear interest 
t the rate of 4 payable semi-annual on July 1 and Jan. 1 of each 
vear The principal 1 interest are pavable at the Commercial Savings 
Bank Adrian State Savings Banl nd National Bank of Commerce all of 
tie city of Adrian, or at the City Treasurer's office All bids must be ac- 
companied by a certified check for 10 of bid All bids must be uncondl- 
tional and at par or above as provided for in the City Charter The approv- 
ing opinion ss to the k rality of said bonds of Miller, Canfield. Paddock and 
Stone attorneys of Detroit will be delivered with the bonds The bonds 
will be furnished by the city ane will be printed as soon is possible ifter the 
award and executed for delivery to the successful bidder. 

ADRIAN, Lenawee herent. Mich.—BOND SALE.—The Lenawee 
County Savings Bank, of Adrian, has purchased the $100,000 4144 % sewer 
bonds offered on May 18 (V. 120, p. 2320) at 104.261 i basis of about 
1.13%. Date June 1 1925 Due vearly on June 1 follows: $3,000, 1927 
to 1941, inclusive, and $5,000, 1942 to 1952, inclusive Ata bids were 

Rat Rate. 
Lenawee County Sav. Banl } Security Trust Co 103.64 

Bank, Adrian 101 261) Stranahan, Harris & Oatis 103.63 
Detroit Trust Co 104.066} Bank of Detroit *103.259 
Harris Trust & Savings Bank.103.886) Joel Stockard & Co 102.605 
Fidelity Trust Co 103.73 Lewis & Co . 

Continental & Commercial Nat. Bk. of Comm., Adrian.x102.40 

Trust & Savings Bank 103.693 W. L. Slayton & Co 102.361 
E. H. Rollins & Sons 103.641 Bonbright & Co 102.341 

At 4';°) the bids were 

Rate as 
Lenawee County Sav. Bank Continental & Commercial 

Adrian 101.521 Trust & Savings Bank__..100.909 
Detroit Trust Co 101.316)! Security Trust Co 100.901 
Fidelity Trust Co 100.92 | Joel Stockard & Co 1100.25 

Lewis & Co j 


*And pay all expenses x And pay printing. 


AGAWAM, Hampden County, Mass.—BOND SALE.—The Oity 
Treasurer has awarded to R. L. Day & Co. at 100.59 $60,000 4% bonds, 
dated June 1 and payable 1926 to 1940 inclusive 


AKRON, Summit County, Ohio BOND SALE Otis & Co., of 


Cleveland, hav purchased the following issues of 4'¢% coupon bonds 
offered on Pt 1 (V.120, p. 2713) at 103.14—a basis of about 21° 
$3250.000 water-works bonds Denom. $1,000 Due $14,000 Oct. 1 1926 


to 1950, inclusive 





N. J. 


s No. 1 and No. 2 


Sonds of Cameron 


2 are ca 


National 


lled for 
Bank, 


pay- 
New 





76.800 sewerage system bonds Denom. $1, 000 ane one for $800 Due 
yearly on Oct. 1 as follows: $3,800, 1927; $3,000, 1928 to 1950, 
inclusive, and $4.000, 1950 
Date June | 1925. 
Rate Rate, 
Ob @ O64. .scénsacee 103.14 W A. Harriman & Co____..102.589 
Harris, Forbes & Co._-_- jankers ‘Trust Co ... 1102.439 
National City Co 102.839 Tillotson & Wolcott ee 
Hayden, Miller & Co J Nat conned ity Bank, Akron. .102.%39 
A.B. Leach & Co _....102.813) Stevenson, Perry, Sta‘y &Co.192.992 
Detroit Trust Co 1192.769 lemedion rrust Co., Cleve..1 1.59 
Blodget & Co a arey WwW. kL Slayton & Co ..101.38 
ALARAMA (State of).—ADDITIONAL INFORMATION REGARD- 
ING BOND SALE The $7 000,000 public road highway and bridge, 
Series ID, bonds, sold by the State on May 4 were bought at 99.60, a basis 
of about 4.17 by a syndicate composed of the First National Bank, Wm. 
KR. Compton Co Eldredge & ©Oo., Kountze Bros., and Redmond & Co., 
sll of New York. and Marx & Co., of Birmingham, and Caldwell & Co. and 
Vhelps Fenn & Co also of New Yor as follows 
$4,000,000 as 4s, maturing $1,000,000 yearly on Dec. 1 from 1929 to 1951, 
inclusive 
1,000,000 as 4'48, maturing on Dec. 1 as follows: $1,000,000, 1952 to 1954, 
inclusive, and $500,000. 1955 and 1956 
Bonds are coupon bonds in $] 000 denomination, reisterable as to princi- 
pal and interest Dated June 1 1925 Principal and mi-annual interest 
J * 1) p vable in gold in New York City or Mont ymnery Ala This 
f ‘ les the one appearing in V. 120, p. 2455 
AL B ANY, Morgan County, Ala.--POND SALE The $50,000 bridge 
coupon bonds offered o June | \ 120, p IT 13 vere awarded to Cald- 
‘ ‘ ‘o. of Birmingham as 5'(s at a premium of $775, equal to 101.55 
Date July 1 1925 Due in 1945 Principal and interest (J. & J payable 
t Hanover National Bank, New York City Lewality to be approved 
t I The ori t Pals er & I) lw ol so ton 
| ARK AN SAS C I TY, Cowley County, Kan.—BOND OFFERING 
The Clerk w receive s 1 bid til 10 a. m. June & for $65,000 
1 ter wor improves t bond 
ARLINGTON, Middlesex County, Mase TEMPOR AR} LOAN 
‘t itv h irded to Grafton Co, at 4.44 wert bee plus 81 72 premium 
. es rHOO | rad No ()t} bidder re Salomon Bro A 
i r ! Dp g Bond & ¢ i p $1 75; First 
N I} d M tor I ( lj 
ASHLAND, Schuylkill County, Pa BOND i/./ The 0.000 
5 or nor? ter “ er or} tem b ds offered on Ma 2 
\ ) p. 2583 er iid | | Roll ft ladely i Date 
M 1} 2925 Int I. A . Due vearly on 2 | as follow 25.000 
1931 to 1949, i $10,000 1940 to 1945, in $15,000 1946 to 1949, inel.; 
£2.000 1950 to 19 ' md 5 O00 | ; poh ine! Bonds are 
ubject } ) v { ‘J i i. | K lun j lndely ‘ 
ATLANTA, Fulton County, Ga.—BOND Li he $58.000 4 / 
street ny mds offered o M \ p. 2713 were 
" ded to W t j r & |} rott of > Yor it a premium of 
s 5 BZ. eM ) 7 Da j } 1) +. $500 and $1,000. 
( pon ol t i) i Due seria in 1 to 9 years. Interest 
pa I J . D 
BALTIMORE COUNTY (P. O. Towson), Md.--BOND 1h) The 
( t (‘o. of Ve tfarri Forte & « of New York ive 
: ’ wn 4 | t t “} Lo ft ! i Balti 
ae ( ty Metropolit Distr hone fered on Jur V. 120, 
' ; ) f | q > i Sif Date 
fume ri Aa i i interest (J. & D | ble at the 
- N | of ‘I n. Tows Due t o June | as 
f g } M47 .s 4 ms Sion mG. $16.000 
, 2 ~ () 1 e229 OOO 1944. £24,000 
4 = > ; ) 14s ~ OHO | 1u $52 000 
mr Ss ; . ; * 4 (Mwy ; . + OM) 154 S41 OOo 
Ons . > ) ; S165.00 IOS. STS 000 9549, $50 000 
OG) $ S50 00 1964 and &S00,.000 LYbo 
BEAVER COU NTY (P. O. Beaver), Pa..-BOND OFFERING Sealed 
hid ved | Jarne HW. Cunninghar County Controller, until 
p.m te tandard time) June 22 for $500,000 4'4 road, Series 4 
hond D nor $1 .000 Interest ‘mi-annual Due $20,000 Aug. |] 
192% to 1952, inclusive Certified check for 2 of the bonds bid for, 
required 
BELLEVUE, Huron County, Ohio..-BOND SALE.—The $1,155 
5 coupon Heter St mprovement bonds offered on May 9 \ 120, p. 
2054—were sold to Geo. Lieber of Bellevue for $1,175 equal to 101.73, a 
basis of about 5.16 Date Apr. 1 1925 Due yearly on April 1 as fol 
lows: $155, 1927 and $125, 1925 to 1935 incl 
BERNALILLO & COUNTY SCHOOL DISTRICT NO. 22 (P. O. Al- 
buquerque), N. Mex..-BOND OF FERING.—-Sealed bids will be received 





until 10 a. m. June 19 by H. J. Gardner, County Treasurer, for $12,000 
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¢ - 


Denom 
and semi- 


r or at tne Na 


» 34 or 6% school building bonds Date June 1 1925 
S500 Due $1,000 yearly June 1 1930 to 1942 incl Principal 
annual inter t payable at the office of the ite Treasure 
tional City ink of New York Bidder to carne blank bond 
tified che for 36 vn on some banking he in Bern 


payable to } ‘ nar d official, required 
Windsor), 


he tp ty: COUNTY P O No. 


OW ro iY bonds offers 


Sf 


0) dr 


Caro 
don a7 
0. of Ch ro 
t4.49 Date 
59 £5000 


BIG CREEK SCHOOL DISTRICT (P. 
County, Ww. a. Boo iL/ "The $300 \ 


| 


Berwind 


McDowell 


BIRMINGHAM, Oakland County, Mich. 


Net debt 
ADD TO CLARENDON 
Following is a list of other 
A.M. Law 
4 el. (,;00etz & 
People irit 
Braun, Be 


Weil 


& C'o., Spartanh 
Moerlein "hs 

Co.. Charlestor 
worth & Co... Toledo 1.455 
Roth & Irving 4 
Otis & Co 1 ww 
Robinson- Humphrey Co 
(700 i Burr & Co ,cwW 

Atlanta 
Trust Company of Geor 
A.(’. Heywood & Co 
Citizens & Southern Co 
R.S. Dixon & Co., Greenville, with Stranaha 
Orangeburg Clearing House Asso Orang 
tank of Charles (Charleston ( 
Stevenson, Perry y & Co., Chicago 

BOLIVAR, 
State Banl 
ment bonds 


, in) 
Seng () 
on 
OO 00) 
"hs tt) 
Atlanta y » H5 


York City 


"1A Atlanta 

Columbia and Detroit’ 
Atlanta 

enurty 4.680 00 

ton 4 a5 


Stac 


G04 of 


Tuscarawas County, Ohio.—BOND SALI Th soli 
of Bolivar ha r= ised the $1.615 52 6 Canal t. improve 
offered on Ma 2»9-— V i 20, p. 2458—for a pren S15 
equal to 101.12. a basis of Date May 15 1925 I vearly 
on Oct 1] as follow S400 1926 to 1! 128, incl and $4153 1929 


BOWEN DRAINAGE 11 bee id P. O. Del Norte), Rio 
County, Colo.-BOND SAL M kK Amerman of Wichita 
Fidelity National Bank & Trus : Co. of Kansas City jointly have 
an issue of $116,000 6% drainage coupon bonds. Denom 
serially Interest payable J. & D. 


BRIGGS SCHOOL DISTRICT ‘P. O. Ventura), Ventura County 
Calif.— BOND SALE The $80,000 5° school bonds offered on June 2 
(V. 120, p. 2844) were awarded to the Bank of Italy of San Francisco at a 
premium of $3,858, equal to 104.82-—-a basis of about 4.49‘ Date June } 
1925 Due June 1 as follows: $3,000, 1926 to 1945, inclusive, and $4,000, 
1946 to 1950, inclusive 


BUFFALO, N. Y. 
MAY During the 
certificates 

Purchaser 
Park Bd. Ske 
Water Bond 

ing Fund 
Surplus Moneys of 

General Fund 
Water Bond Sink 

ing Fund 


ir 


ib out 5 


Grande 
and the 
purchased 
£500 Due 


BONDS AND CERTIFICATES 
month of May the city of 
as follows 
Amount 
Fd $25,587 00 Playe 


Sink 


SOLD DURING 
Buffalo issued bonds and 


Purpose 
rounds 


Date Price Rat 
May 1°25 Par 4 


Lopate 
May 1 


6,090 00 Police & fire depts Ma 


36 33 Certificate 


$882 39 M'thliy loca May 15°25 Par H 

CADIZ, Harrison County, Ohio. BOND SALE.—The Provident 
Savings Bank & Trust Co. of Cincinnati has purchased the $5,470 6°) coupon 
street assessment bonds offered on May 29-—V. 120, p. 2584-—for $5,626 15 
equal to 104.70, a basis of about 5.11‘ Date June 1 1925 Due S280 
March 1 1926 to Sept. 1 1934, inel., and $330 March 1 1935 


CHARLESTON SCHOOL DISTRICT, Mississippi County, 
BOND OFFERING Sealed bids will be received until 2 p.m. June 
the Clerk Board of Education, for $100,000 4% coupon school 
Denom. $1,000 Due serially 1927 to 1945 Interest payable (J 
A certified check for $2,500 is required 


CHILDRESS, Childress County, Tex. BOND 
pal Securities Co. of Dallas has purchased an issue of $65 
provement bonds at a premium of $450 equal to 100.69 


to pay all expenses 
——_ 


CLACKAMAS COUNTY (P. O. Oregon City 
The $335,000 5°) road bonds offered on June \ 
awarded to A. ID. Wakeman & Co. of Portland at 107 
1.36 Date May 1 1025 Due May } follow 
$40,000 in 1927, $30,500 in 1938, 830.000 1939 to 1942 
1943 to 1945 


ine! 

CLARENDON AND ORANGE or; RG Ba ey DIST nC Ja 
Columbia), So, Caro,.- BOND SA S180 ,000 
offered on June \ 120. p. 2321 wer shane om gs 
Co. of Louis at a premium of qual to lf 
4.43 Date June 1 1025 Due S10_.000 vearl June } 

CLARIO N COUNTY oO. Clarion ° Pa. 
Sealed bid itl be received Reid ¢ t ‘ 
missione , oo June 4 for 
Denon ; j re Hf Date J 
bond r t ty] 


COAL 


l work 


Ma 


Mo. 
10 by 
bonds 
&J.15 
SALI 
O00 5 


Purc} 


The Munici 


street in 


, Ore. 
- - \ 


> hk ffm 


st SN 411 « 1.47 


thy 
(wy cn 


GROVE, awrence Ce Ohi« 


June ede I 
Denom. § 
Due vear 
Certified ‘ 
Tre rer rec 

COCONINO CO NTY 
Ariz BOND Dl i} 


SC HOOL DIS TR ICT NO.2 (P.O 


Mav Ler 
1941 is md S&S] 
pa ible t tl 
National B 
shine, N 


i off 


Fry 
aoe a SPRINGS , El Paso C URE s Colo. BOND OF FERT* 
Manager, will ive se Ll bid int J 


construct ! 


COLUMBIA COUNTY SC HOOL DISTRIC T NO. 2 
Ore.—-BOND OFFERING Mrs \ eorg Dist: 
ceive sealed bids until 7.30 p 
May 1 1025 Denom. S500 
incl., $2,000 1935 to 1939 inel 500 in 1040 and $4,000 1941 te 
Legality approved by Teal, Winfree, Johnson & McCulloch of 
A certified check for $1,000 is required 

COLVILLE, Stevens County, Wash.—BOND 
bids will be received until 10 a. m. June 13 by the Citys 
6°) city bonds A certified check for 5° 


Vilson ( ty 
SS Bo ie wht pl il 
P.O. St. 
ict ¢ . 
m 
Dine 


ine S for 54 


May 1 as follow 


500 school bor 


$1,000 19 


OFFERING 
Recorder 
of bid is required 


CHRON 


= ==—=—a= = 


| uled to he 


| 
| 
| 
| 





| 
| 
| 
| offered 


VICLE 


== - — 
CORNING SCHOOL DISTRICT, Adams County, 
SALE POSTPONED The s le c 160.000 4 


offered on J 2844 


Vout. 120. 


—r ~ _ - ——_—_ —_—— 


a ND 


school bonds sched- 
s been postponed 


120, p 
Cc WETAGE ; GROVE. Lane c ounty. » Ore. 


illowa. fer 


BOND OFFERING Homer 
nas until iT s PB m June 10 for 
water tar mprov 121 i Date 


i _ ; 
11925 | ein 2? ’ , mal after rs Principal 


orde ee 


the (it Cr 


JTLER PU BL. IC UTILITY DISTRICT ‘P. O. Cutler), Tulare 
County, alif. MFERI “4 bids will be received until 
oe JA. - de ange © 19 = ron Nee 
fe DD: 
DADE COUNTY SPECIAL 
Miami Fla BONI Lt 


TAX SCHOOL DISTRICTS 'P. O. 


ooreg 


T 


Date 
DADE 


€ ounty, 
qr J 


TOW! NSHIP SC HOOL DISTRIC To P - Primghar), O'Brien 
lows a. BOX DSA 1 ( Me bo nds offered 
2 1s S44 ere tot White illips of 
Date 


DANIA, FFERING POSTPONED 
Phe 000 prove! nds scheduled for 
' oY ae te July 1 1925 


Broward & ounty, Fla. 


r t = 


\ 120. p »s4 ] } 


DAWSON C Ou NTY (P. O. 
James T. Wachob & Omaha have Jj iased an 
} high school buildin r bond Date June 


DAWSON COU NTY § on HOOL wg age T NO. 1 
aent BOND OF FERIN Sealed ids 
by Fred J Gouldir g, Clerl Boare 
exe ~& 4. r t ehool bonds Date Jul 
Ju ] 1945 optior il July 1 1935 rincip 
it the C‘ounty “” office \ certifie 
the County Treasurer is required These are 
offered on May 26-—V. 120, $22 


DECATUR, Morgan County, Dia. 
bridge bonds offered on_ June 120. p 
& Co. of Nashville as 5s ; a basis “al 
1925 Due July 1 1945. 


DODGE CITY SCHOOL DISTRICT NO. 1 ‘P. O. Dodge City), 
Ford County, Kan.--BOND SALE The $33,500 4% coupon school 
bonds offered on May 28—V. 120, p. 2460-—-were awarded to the First 
Trust Co. of Wichita at a premium of $345 05, equal to 101.03, a basis 
of about 4.347 Date June 1 1925 Due June 1 follows $1,000 
in 1926 and $2,500, 1927 to 1939 inclusive 


DONA ANA COUNTY SCHOOL DISTRICT 
Cruces), N. Mex._-BOND OFFERING H. B. La 
will receive sealed bids until 2 p. m. June 29 for $7 
Date July 1 1925 Denom. $1,000 Due in 20 years: optional after 
15 years Prin. and semi-ann. int. payable at the State Treasurer's 
office or at Kountze Bros ; City \ certified check for 5% of 
bid is required 


DOTHAN, Houston County, Ala. 
bonds, aggregating $222,000, offered on 
awarded to Steiner Bros. and Marx & Co 
ay 
$125,000 6° 

TA O00 6° 

15.400 5° 

6,600 5 


) 


BOND SALE 
ssue of $175.000 
Due in 25 years 


P. O. Glendive), 
ved until 4 p.m. 
for $18,000 not 
Denom. 81.000 Due 

ind interest (J. & J payable 
d check for $1,000 payable to 
the ids originally scheduled 


Gothenburg , Neb. 
: 


Co. of 


15 1995 


ty 


Tr 


rece) 


IStTeCeS 


‘easurer 8S 
Hor 


to be 


BOND 
715 


ribout 


SALE The 
were awarded to (¢ 


».O4° Date 


$50,000 
‘aldwell 


July 1 


as 


NO. 17 ‘P. O. Las 
urgers, County Treas., 
.000 6% school bonds. 


BOND SALE The following 
June 1 (V. 120. p. 2715) were 
, both of Birmingham, jointly at 


school bonds Due in 30 vears 
storm sewerage bonds Due in 
water works refunding bonds Due in 20 
electric light refunding bonds Due 


DOUGLAS COUNTY 'P. O. Lawrence), Kan. 
Until 10 a.m. June 10 sealed bids will be receiv 
Clerk, for $3,400 4%4°% road improvement bonds Date July 1 
Denom. $500 and $300 Interest payable semi-annually Due serially 
10 years. A certified check for $65 is required 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Jacksonville), Fla..-BOND SALE The $2.500.000 school bonds 
May 3 V. 120 were awarded to the William R 
Compton Co F York and Warlow Co. of Orlando, jointly, 
107.239 sis of about { Due $75.000, 1928 to 1942 inel.; 

19434: $85,000 in 1944 94.000 in 1946: $98,000 
it 1947 S102. 000 in $110,000 in 1950: $114,000 
] S000 in 1952: $122.000 in 1953: §]1 1954. and$130,000 


a & i ] 


40 years 
years 
in 20 years 


BOND OFFERING 
ed by E. C. Bussing, Cor 


on 


is 5s at 
Seon OO SOO 000 in 


OOO in 1949 


1945 
1948: SLOG 
"14 11 , 
i " S$] 26,000 in 


1955 


EAST BATON ROU IG E PARISH SC HOOL DISTRICT NO. 1 
Baton Rouge » La.—BIDS The f st of bids recei 
eof! ol bonds awarded t« * ntiner 

k and Northern Trust Ce hi 
f New or s 4 t if >t) yasis of 


mir "l ‘ ‘ ‘ ye tho«e bir 


, De 
ed for 
ital 
ind 
about 


tted 








JUNE 6 avae.] 


EARLIMART SCHOOL DISTRICT P. O. Visalia), Tulare County, 


Calif.—BOND Ne A itp NG .—Gladys Stew ¥i County Clerk, will receive 
sealed bids until 10 a. m. June 6 for $15,000 514% school bonds. Denom. 
$600 and $400. Prin. and int. (M. & N.) pay able at the County Treas 


urer’s office A certified check for 5% of bid. payable to Chairman, Board 
of Supervisors, is required. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE 
On May 29 th 510.0004 coupon street-improvement bonds offered 
on that day v 120 p. 2460) were sold to the Provident Savings Bank & 
Trust Co. of Cincinnati for $313,379 equal to 101.09 i basis of about 
: 27 Denom. $1,000 Date apee 1 1925 Interest A. & O. Due 





31,000 Oct. 1 1926 to 1935. inclu 
Pan AMPTON, venmnpeive County, Mass.—TEMPORARY Loe iN 
f his city i to First National Bank of Boston at 


3 sia 


Poth andl 1 an 10.000 loan. maturing Nov. 6 1925 


ELGIN, 


Union County, Ore. 


THE CHRONICLE 








BOND SALE The Lumbermen's 

Trust Co. of Por nd has purcha in issue of $10,000 water works bonds. 
SL IZABE TH. Union County, ‘N, J.—BOND SALE.—The Elizabeth 
Trust Co. of Elizabeth was aw rded the $585,700 coupon or registered tem 
porary iT honde offered en Jane 4 \ 120. p. 2845 is ~s at 100.0089 
basis of out 4.07 Denom. 81.000 and one for =O0 Date Ma 1 


< 
1925 Prir and semi-annual interest pavable at the National State Bank 
) 


of Elizabeth Due May 1 193] Legality approved by Reed, Dougherty 
& Hoyt of New York 


ELK POINT, U nion County, So. Dak PRICE 
DESCRIPTION TY} price paid for the $25.000 water n 
on May 


PAID—BOND 
iin bonds awarded 
18 to the ‘Send baie roe Trust Co. of St Paul \ 120 p P8455 


was a premium of $112. equal to 100.44 The bonds bear interest at the 
rate of 4 and are described as follows Date June 1 1925 Denom. 
$1,000 Registered bonds Due in 20 years Int. payable J. & D 


LOAN 
purchased 
and pas ible 
/ Deposit & Trust Co 5 Pt to 
Second National Bank of 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY 
The Merchants National Bank of Salem, at 3.35 discount 
$125.000 Tuberculosis Hospital renewal notes, dated June 1 
Dec. ] Other bidders were: Gloucester Safe 
Cape Ann National Bank, Gloucester, 3.40 


soston, 3.38 Manchester Trust Co 3.39 Gloucester National Bank, 
3.43 Naumkeag Trust Co Salen 3.38 plus $2 50: and Salem Trust 
Co., 3.43° plus $1 25 


EUGENE, Lane County, Ore. 


BOND OFFERING Geo. A. Gilmore 
City Recorder, will receis 


e sealed bids until 7.30 p. m. June & for the follow 


ing not exceeding 5 bonds, aggregating $335,000 
$200,000 water bonds Due in 30 vears 
135,000 water extension bonds Due in 25 years 


A certified check for 2°. of bid is required 


EVERETT, Middlesex County, Mass.—-BOND OFFERING Sealed 
bids will be received by William E. Emerton, City Treasurer, until 10 a.m 
daylight saving time) June 12 for the following issues of 4°7% coupon bonds 
$25,000 water main bonds Due 85.000, June 14926 to 1930 inel 
100.000 macadam bonds Due $20,000, June 1 1926 to 1930 inel 

Date June 1 1925 Prin. and semi-ann. int. (J. & D.) payable at the 
Old Colony Trust Co. of Boston 


FALLS CITY SCHOOL DISTRICT, Richardson County, Neb. 
BOND SALE The $250,000 school bonds offered on May 15 (V. 120, p 
2460) were awarded to the United States Trust Co. of Omaha at par as 
follows: $182,000 as 4'4s and $68,000 as 4'%s. Date June 1 1925. Denom. 
$1,000 Due serially in 5 to 30 years 


FERTILE, Polk County, Minn.—BOND SALE.—The State of Minne- 
sota has purchased an issue of $5,000 4'¢°7 village bonds at par Due 
serially beginning 1930. 


FLORENCE, Fremont County, Colo.—BOND SALE.—The First 
National Bank of Florence has been awarded at private sale an issue of 
$105,000 water works system bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
Sealed proposals will be received at the office of the Board of County 
(Commissioners in Columbus until 10 a. m. (Eastern standard time) June 20 
for the purchase of the following 4% ° improvement bonds: 
$57,000 Norton Road No. 3 Improvement bonds in the denom. of $1,000 
each, dated May 15 1925. Bonds are payable as follows: $4,000 
on March 15 1926 to 1933, inclusive, and $4,000 Sept. 15 1926 to 
1933. inclusive 
103,000 Cherry Bottom Road bonds in the denom. of $1.000 each, dated 
May 15 1925 Bonds are payable as follows: $6.000 on March 15 
from 1926 to 1933, inclusive; $7,000 on Sept. 15 from 1926 to 1932, 
inclusive, and $6,000 on Sept. 15 1933 
38,000 Karl Road No. 2 Improvement bonds in the denom. of $1,000 
each, and one bond in the denom. of $500 Dated May 15 1925 
tonds are payable as follows: $3,000 on March 15 from 1926 to 
1932. inclusive: $2.500 on March 15 1922; $2,000 on March 15 1933 
£2,000 on Sept. 15 from 1926 to 1933, inclusive 
37.000 Township Line Road Improvement bonds in the denom. of $1,000 
each, dated May 15 1925 Bonds are payable as follows: $4.000 
on March 15 from 1926 to 193]. inclusive: $2,000 on March 15 
1932 and 1933; $2,000 on Septl 15 from 1926 to 1932, inclusive 
&1.000 on Sept. 15 1933 
18.000 Roberts Road Improvement bonds in the denom. of $1,000 each 
dated May 15 1925 Bonds due and payable follows 
March 15 from 1926 to 1933, inclusive; $4,000 on Sept 
1926 to 19 inclusive 
tjonds will be prepared, signed. recorded and ready for delivery on the 
day of the sale The interest (M.& N. 15) and principal when due shall 
be payable at the office of the Treasurer in Columbus 


i 


£4 000 on 
15 from 


BOND OF FERING Sealed propo Is will be received at the office of the 
tjoard of County Commissioners in Columbus until 10 a. 1 Eastern 
standard time June 24 for the purchase of the £66000 Sewer District 
Truro Ne 1 f'mprovement No. 6 Lateral Sewer bond in the denom. of 
$1.000, dated June ] 1925. bearing 4 nter payable semi-annuall 
on the first d of J ‘ nd | cemb nm ene ear 1 ds due nd 
pavable f ‘ = 400 n the first d of June of the ears 1926 to 1931, 
inclu e &2 000 0n th first d fj ‘ f tne enr a toe 1934 
$32 O00 on the first d of December of tt ‘ 1976 to 1935. hotl e 
Said bond t pr red med, recorded id read fe delive on 
the dav of tl thereof The interest (J. & D nd prit i. whe 
due, st © f office of the J ‘ T! ft wing also 
per ! to the t heir offered or t ve 

\« ‘ ‘ att ' 
ti 1 ey! ‘ 
hid ‘ ! i 
lo ' ‘ 
ir i \ 
I 
oft t 
n f ‘ ! f 

FREEDOM P. O. Sand: cy), ¢ ttaraueus Count N RON ) 
SALI es () bor re of , \1 ‘ = 1 

he od & lerrif ' ‘ 
f 1) 1) oF 
t 

FREMONT COUNTY SCHOOL DISTRICT NO. 25 ‘'P. O. Riverton), 
Wyo BOND OF PIN¢ “ ed 1 " he rece ‘ nt . 
June 2 hy ( } Deardorf!f [ist t Cle fer S4 ( * 
bond Dat Aug. 1 19025 Denon 1 000 Due & { f te 10% 
inclusi ind $3 000 1951 to 1955 inclusive A cert i eck for $2 500 
is required 

FRENCHTOWN SCHOOL DISTRICT P. O. Frenchtown), Hun- 
terdon County, 7 BOND § LE Phe issue of 5 coupon school 
bonds offered on June 1} V. 120, p. 2716— were sold to Graham, Parsons 
& Co. of New York on a bid of $94,615 ‘5S equal to 106.30, a basis of about 
0.00 fo £k0 000 bonds $44 O00 offered Date Feb 1 1925 Due 


vearly on Feb. 1 as follows $2 000. 1926 to 1951 inel.; $3,000, 1952 to 
1963 incl., and $1,000, 1964 


offered on June 1—V. 120, p. 2716 
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GARNETT, Anderson Comte, Kan.—BOND SALE.—Stern Bros. 


= Co. of Kansas City have purchased an issue of $72,852.98 414 % paving 
yonds. 


GOLDSBORO GRADED SCHOOL DISTRICT, Wayne County, No. 
Caro.—BOND SALE.—The $325,000 school coupon or registered bonds 


lo were awarded to Braun, Bosworth & 
Co. of Toledo as 4s ata to of $1 729 equal to 100.53. a basis of 





about 4.46% Date June 11925. DueJune 1 as follows: $6,000. 1926 to 
1928 incl.: $7,000, 1929 to 1933 incl : $9,000, 1934 to 1936 inel.: $10,000, 
1937 to 1941 incl.; $12,000, 1942 to 1946 incl ind $15,000, 1947 to 1955 incl. 
Follow ing is a list of other bidders 
Bidder I Rate. Premium. 
W.L. Slayton & Co. and Ryan Sutherland & ¢ } 81.007 450 
National City Co j 1.004 25 
Stephenson Perry Stacev & Co } 543 00 
| Otis & Co. and C. W. McNear & Co | 155 00 
Prudden & Co } 411 00 
A. T. Bell & Co 13, 8 417 50 
\ $. Leach & Co | 7.573 00 
R.S. Dickinson & Co. and Stranal H ( $ } 7.117 50 
Mississippi Valle Trust Co $34 6,276 00 
Wells, Dickey & Co $4, 5.726 00 
R. M. Grant & Co t »O8 OD 
First National Trust Co Seasongood & M ind 
Weil, Roth & Irving $3, 1.4680 00 
Assell, Goetz & Moerlein 43, 1.290 00 
Wachovia Bank & Trust Co 1°, 1,413 75 
GOREE, Knox County, Tex.—BOND SALFE.—The $35,000 6° water 





works system bonds offered on May 26—V. 120. p. 2716—were awarded 
to the Municipal Securities Co. of Dallas at a premium of $1,500, equal to 
104.28 Date May 11925. Duein 1 to 40 vears 


GOTHENBURG SCHOOL DISTRICT NO. 20, Dawson County, 
Neb.—BOND SALE James T. Wachob & Co. of Omaha have purchased 
an issue of $175.000 school building 


GRAHAM COUNTY SCHOOL DISTRICTS NO. 1 AND NO. 4 
P. O. Safford), Ariz.—BOND OFFERING Alice ¢ Worden County 
Superintendent of Schools will receive sealed bids until July 1 for $100,500 
6°) school bonds. Date June 1 1925. Due in 1946 


GRASS SCHOOL TOWNSHIP (P. O. Chrisney), 
Ind.— BOND SALE The Chrisney State Bank of ( hrisney purchased the 
$30,000 5° coupon school bonds offered on M y2 V. 120. p. 2323—for 
$51.670, equal to 105.56, a basis of about 4.12 "ate Mav 151925 Int. 
J.&J.15. Due $1,000 every 6 months from July 15 1926 to Jan. 15 1941. 


GREELEY, Weld County, Colo.—BOND SALE The $100,000 414 % 
sanitary and storm sewer bonds offered on May 26-——V. 120, p. 2716—were 
awarded to the United States National Co. and Gray. Emery & Vasconcelles 
both of Denver and C. J. Akistrand of Greeley, jointly, at 102.63 Due in 
not less than 10 years nor more than 15 years 


GREENBURGH 'P. O. Tarrytown), Westc mashes County, N. Y.— 
BOND SALE The following issues of coupon or gistered bonds offered 
on June 2—V. 120, p. 2846-——were sold to Rocesvelt & Son of New York 
as t'4s at 101.761. a basis of about 1.07 © 
$98 000 highway bonds Due vearly on June 1 as follows 

and $4,000. 1928 to 1950, inel 

10.000 Waburton Ave. bridge bonds. 

Denom. $1,000. Date June 1 1925. 


GREENBURGH 'P. O. Tarrytown), Westchester County, N. Y. 
BOND OFFERING Sealed bids will be received by Norman C. Templeton, 
Town Clerk, until 3 p. m. June 11 for $9.600 coupon or registered highway 
bonds not to exceed 6°) interest Denom. $1,000 and one for $600. 
Date June 15 1926. Prin. and semi-ann. int. (J. & D.) payable in gold 
at the Tarrytown Nat. Bank. Tarrytown Due vearly on June 15 as 
follows: $600, 1926. and $1.000, 1927 to 1935, incl. Certified check for 


2°; of the bonds bid for required. 


GREENE COUNTY (P.O. Bloomfield), Ind.—BOND "OFFERING .— 
Wm. H. Radcliffe, County Treasurer, until June 16 will receive sealed 
bids for the following issues of 5° coupon bonds: 
$77.000 Jacob Flory et al. in Richland Township bonds. Denom, $1,950. 

Due one series every six months beginning May 15 1926. 

5,000 G. N. Daubenspeck et al. in Grant Township bonds. Denom. 

$250. Due $250 every six months from May 15 1926 to Nov. 15 
1935, inclusive 

Date July 15 1925. Interest M. & N. 15. 

GREENFIELD, Franklin County, Mass. 
Award to Grafton Co., at 3.369° 
due Nov. 5, was made recently. 

GROSSE POINTE, Wayne County, Mich.—BOND SALE.—The 


Detroit Trust Co. of Detroit was awarded an issue of $60,000 water bonds 
at 100.08 for $50,000 4s and $10,000 4'4s E. E. MacCrone & Co. bid 


bonds 


Spencer County» 


$6,000, 1927 


Due $2,000 June 1 1926 to 1945 inel, 


TEMPORARY LOAN.— 
plus $1 32 premium, of a $100,000 loan 


100.04 for $40,000 of 4s and $20.000 of 4'(s At 4'4 °°) the bids were 
Price Price. 

E. E. MacCrone & Co 102.61 ' Keane, Highie & Co 102.52 

First National Co 102.58 |Security Trust Co 102.49 


tank of Detroit 102.55 


GROVE CITY, Franklin County, Ohio. 
Grant, Village © lerk, until 1 p.m 
receive sealed bids for $9,965 30 5 
ment bonds 


BOND OFFERING E. L. 
eastern standard time) June 13 will 
coupon Harrisburg pike special assess 
Denom. $1,000 and one for $965 30 Interest A. & O Due 


vearly on April 1 as follows: $1,000. 1926 to 434 incl. and $965 30. 1935 
Certified check for 2°; of the amount of bonds bid for, payable to the Village 


Treasurer, required 


HACKENSACK, Bergen County, N. J..-BOND SALE B. J. Van 


Ingen & Co. of New York purchased the following i ‘ of 4 coupon 

or registered bonds offered on June 1 \ 120. p. 2586 follows 

$39 000 (840.000 offi red park bonds for S40.9900 2 equal to 105 10, a 
basis of about 4.34 Date gM 1 1925 Int. M. & N Due 
§1.000 M 1 1926 to 1954 Inelu 

13.000 fire bonds for £13,151 40, equal to 101.16, a basis of about 4.47 
Date Mar. 1 2 Int NI » & Dur rl on Mar. |] as fol 
0 ~ wwe ( 4) i ne > (yy F } 

HAMBURG UNION FREE SCHOOL DISTRICT NO. 8 r, © 
Biaisdell , Erie C ounty, N. ¥ BOND VL (i000. . Gibbons & Co., 
inc. of } York « ine 2 purel of & O00) hool bonds 
‘ Ox 4 } ‘ 1 OF 1) J ‘ 1) } e ] follows 
e727 Ow OO to a1 000 Ah toe ‘) . t« WS Le- 

, ‘ ( . Dillo bse of N ) 

HAMILTON COUNTY P.O. Ci ncinnati » Onix BRON DOPFERINE 

Ny yr ; , "4 ed | I I)re ( Moar fc ty Clon 
' j 1 
~ if \ { tf | ~ - | ‘ ( 

1) ! 1) J i”, Principal 

) f ( it 

I>) 1) f s4s (V4 

} j } 

ish 

or b tifi ‘ ‘ sre i the city 

of ¢ t evidencing 

the i hed the 

ccessfu dade ey r ms of Se O5-3 of the 

(;eneral ¢ Ie \ ‘ t 1 f ‘ r tive to the is 

g e of t ffice of the 
Cour ( 

HARDEE COUNTY “SPEC TAL ROAD AND BRIDGE DISTRICT 
NO. 2 ‘P. O. Wauchula , Fla VI) OF FER ( Ss. W. Conve 
Clerk of Board of ¢ cre one ‘ ‘ ed bid intil 
, for « { ' ad} ’ " Date June 11925 
1) — <1 wn Due June follo » 000, 1926 to 1930: 86.000, 1931 
to 1935. 87.000, 19361 10. SS.000 ‘ ‘ j 20.000, 1946 to 1950, 
nd $10.00 ‘ t i } pal and int 1. & D.) payable 
it the Chase itional Bank New York ¢ Legality approved by 
Chapman, Cutler & Parker of Chicago \ certified check for $4,500, pay- 

le to W. B. Beeson, Ch n of Board of County Commissioners, is 
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HARDEE COUNTY SPECIAL ROAD AND eel! DISTRICT | 2 22 OOK bridge bond e June 1 1925 Int. J.& D Due $2,200 
NO. 7 (P. O. Wauchula’, Fla BOND OFFERI? W SOOSO early or ine 1 fron 26 to 1935. inclusive 


er will receive sea I s unt Yr ‘ipal and ser annua! interest payable at the City Treasurer's office 
idge bonds nt , ‘ in New *% . — 
. JEFFRIES CREEK DRAINAGE DISTRICT (P. O. Hartsville), 
Da rlington Cc ounty, So. Caro he ] iLE The $41 5006 coupor 
{Ch ~ ‘ aT ; for ath - , aaa : r a ial . "Trg ‘ ne oP + or ' r re nve ment 0G hacic 
HARRINGTON PARK SCHOOL DISTRICT Harrington : ; 
Park), Be ergen County, N J 4 1) OF } ; ! t KALAMAZOO SCHOOL DIST i B Calamazoo 
eCeLV I Fr I r r inti! &:40 p.1 eit Kalam zoo County, Mich PRICT i DSA Vo INIPLETED 


, 


jure 
S NGS eff on c , «l jON] iJ Tr | , . , 2 
HASTI 35, Jef ' r County, Ok Z vi ay J ’ SAS CITY. Jackson County, Mo. 
. ” . af , j WW) ' . | f f ‘ ’ ’ re ‘ 


yhit bx r Pus to 


HAYWARD SCHOOL DISTRICT, Alameda County, al : [pu e bonds are to be sold in blocks 
ROND OF FERI> he re ‘ int 1 ] ‘ 1 for r f . 1 O00 t efund the principal of 
Geo . 2 ’ nt . = r 862 000 5 } s) Wye } e extn nected th ‘ ond ste nd S250.000 to 

. , ipal and 
the Chase 

ipproved 

of bid 


Total bo ) j 

— PY cage mer nt ‘eye : KINGS MOUNTAIN, Cleveland County, No. C: OND SALE.— 
7 ann OOO F echo. oupor ) j ffered on May 21 \ 0, p 2461 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 , - | were aw ed to W Slavton & of Toledo, at a premium of $4.700, 

Rockville Centre), Nassau County, N. Y.—-BO) D SALI : , o 1 ' ‘ bout 4.‘ Date May 192: Due $3,000 

$33.000 coupor regis hoo bond of! 4 \ 


2st wen old te } wood & Merrif d 


= Lew or ‘ | 

101 18. a ba : 1 ¢ Date ilv 1 OF, rir ' ' ‘ KIRON SCHOOL DISTRICT, C rawford County, lowa BOND 

int. (J. & J , yhe t ie Bank of Rockvill entre ‘ Car mn 1LE The $3.00 hool bonds offered on May 18 (\ 120, p. 2588 

Jan. 1 as follo if 1947 i ( 5] wer av ied to Geo. M Bechtel & Co of Davenport is 4 Ss, at par 
Other bidders we Yate ne | enor £500 Due $500 yearly June 1 1932 to 

IR | June 1 193 lusiy erest payable J. & D. 

(:e0 3. Gibbor ; } J-lf 

= Son. & Co 062 $94 KNIGHT SCHOOL TOWNSHIP (P. O. Evansville), Vanderburgh 

tatchelder. Wach & ¢ | Lo 12 County, Ind.--BOND OFFERING Fred Mann, Township Trustee, will 

Fairservis & Co ( , receive sealed bids until 7 p.1 June 27 (care of A. C. Stone, 413 Old Nat 

, - Bank Bide., Evansville for $20.0 5 coupon school bonds Denom 

HENDE RSONV it tl E, Henderson County, No. F : SK) Date Jul Q25 int. J.& J Due £800 every six months from 

FERING R.A erk, will receiy iled | tilY p.1 j 11996 to Jul 19238 ine) 

June 15 for 700 O00 net xeeel y F treet prover ad niet ab 

Date June 1 1925 Due v : My 954, iY KOSCIUSKO, Attala County, Miss.—-BOND OFFERING Sealed bids 

and $44. 000 ji 1OoAl Principa nd mi nr nters I ‘ t iy he rece ‘ mntil 7-30 p.1 lune at Nir » Smith, Citv Clerk, for 

National Parl } j Ne v9 

Thorndike, Palmer & Dodge boston certified check for ) 0 

payable to the Cit Preasuret requ LAGRANGE COUNTY " . Lagrange), Ind. BO} S iLE 

Thi - m . . > ‘ gar et s hye gic ffer j r) ine 

HIDALGO COU NTY SC HOO. DISTRIC T NO. a P.O. Lerdeburg . vy 19n . ins ee ee tefllng lens ndianap ne 
Mex.-- BOND OFFERING Kerr, Count easurer receive ea aaual to 102.9 of about 4.20 April 15 

sealed bids until 10 a.m. June o7 far $11 900 5% se Load Homie A certified ly e $790 evers . t rom M 5 1926 to N 5 $5, inel. 

check for 5% of bid is required : - ; ; 


HOT SPRINGS, Garland County, Ark.—BOND SALI The $100.- i AKEWOOD, Cuyahoga County, Ohio. jOND ‘ The fol 
000 funding coupon bonds offered on June 1 (V. 1: p.2 ere awarded | lov 4 sues of 5 bonds offered on June 1 V. 120. p. 2718—-were sold 
to the Williarm R. Compton Co. of St. Louis as4%sa emium of $10,000, ranahan, Harris & Oatis, Ine of Toledo for a premium of $4,989 80 
equal to 102.50 ite Jun 11995 Due seriall 25 vears Levalit nual t 1 basis of about 4.27 


approved b Rose, Her + trell & Lan rhbor ough of Little Rocl Rr) eit portior ré wovernent 5 bonds nor 1 000 each 


HUDSPETH COU NTY CONSERV ‘ATION AND RECLAMATION ine 1 1925 
DISTRICT NO. 1 (P. O. Sierra Blanca), Tex.--BONDS REGISTERED 
On May 26 the State Comptroller of Texas registered $700,000 6° water 
improvement bond Due serially 


HURON COUNTY 'P. O. Bad Axe), Mich. BON D OFFERING 
Sealed bids until 1 7 I eentr tandard tirne Jur 12 will be received 
by Clarke Muford, Clerk Board Co tv Road Commissioners, for $135,000 | ear d 193] é 

% Covert Ack Road bond Date May ] 25 Due in from 1 to 10} 512 col 7 aving 5° bond ered ( ively 1 to 20, 


vely ] 
years Certified check for $20,000 rec ires | it sive which one nd Ma ) le t ( £512 and 19 bonds 


1 1925 ¢ 
INGRAM SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny in d B —yoee boy +p My ae fae 
County, Pa BOND Vi The M Natior Bar Pittsburch - ya ae ee - — ; re —_ 
/- o '. rehased the avy {) ( by ( Tere or M 1s \ wo | = eee ot - of oe . - aaa . ; jl . * . ; 4 1 to 33 
22) at 100.6% : ~e ite Apr. 1 1925. Du ve. Paving > 7 bones ae aie ‘of $1000 each 
IRWIN, Shelby County, » F ‘ f ! town erie qd in denor ott) tur - eria 4 ct l 
bond offered or ] ' ) j “ ' i? i tt ] ] S17 y¥3 ] $ 7M 
& Beh, of Dyk Nloine 
June 1] 102 Due L 


ISLIP UNION F REI SCHOOL DISTRICT 
Suffolk County, N. 0 1) OFFER ( 
by (Ch i } at ( 
June 16 for 833 
$1,000 Date } 
payable at the Fir 


to 14% 


ool building bond A certified check for $500 is required 


| 

| 1926-1935 
| 

| c consecutively 
| ‘ a5 I Isi\ to be daté Jur ] 4 maturing serially 
f ich of the yea 1926, 1927 29, 1930, 1932, 
| 19% ] , ame ; " 1 each of the 


iS 
1929 


1.900 


fellow, of > 


Assessed 


SS 


Niagara County, 


LOO. 


S200) OOM 
100 Of 
SON ! } in « oO ‘ ’ 
ee . ' ~9s bor » Ten LEBANON, Wilson Cour 


"bid t i ’ 
JACKSON SCHOOL TOWNSHIP, Ha 
SALI t | | 
p. 271 
pre! 


Americar ‘er 
‘ itiz ens N 
- ris Tru 

F. Wi d ‘ 
J ity Securities 
Thomas DD. SI 
Adelbert P. F 
American Cent: 
Fletcher Ameri 


JAMESTOWN, Chautauqua County, N. Y.—-BOND & CERTIFI 
CATE SALE Harris, Forbes & Co. of New York have purchased 
i 4 nds Tie Cc r Pic cs offs | or 5 , 4 } 717 is ~4 - 7% 4 

Oe et 00 ta baal or about oaces May 28—V- 120, p. 2717—as | LEXINGTON HIGH SCHOOL DISTRICT, Davidson County, 

$97 .073 03 paving certificates of indebtedness Date June 1 1925 Int No. Caro. es . : a ' cme & ae a4 Me : . tense <n of Se = - #4 

. ) Due yearly on June 1 as follows $7,073 03 1926 \ <— p. 27 Is) were award ad t » the . le " ; ‘ : 0 ,Ouis as 

and $10,000 1927 to 1935, incl. 5768 8 © pementee OF Tons ot tne 61.000, 1020 ep 1906, inchodve, ona 

65,000 00 refunding city hall bonds Date May 15 1925 Int. M.& N. > r 0 Ay Due = EP Be A er ow Cusive, ane 
15. Due $6,500 yearly on May 15 from 1926 to 1935, incl. 5.000, S500 00 LUGS, ENCHUEVe. 

24,455 91 paving bonds. Date June 11925. Int. J.& D. Due yearly LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 

on June 1 as follows: $1,955 91 1926 and $2,500 1927 to 1935, | County, Calif.—BOND OFFERING Sealed bids will be received until 

inclusive 2p.m.June8b L.E. Lampton, Clerk Board of Supervisors, for $1,000,000 


LEITERS SCHOOL TOWNSHIP 'P. O. 7 : ulton County, 
Ind. pi MFRERI-O : ‘ r r < 
j ‘ 


the 











JUNE 6 1925.) 


mJ) 
% school bonds. Date Aug. 1 1924. Denom. $1,000. Due $25,000 
yearly Aug. 1 1925 to 1964 incl. Principal and semi-annual interest pay- 
able at the County Treasurer's office or at Kountze Bros., N. Y. City, 


at option of holder A certified check for 3% of bid, payable to the order 
of the Chairman Board of Supervisors, is required. 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING Sealed bids will be received until 2 p. m. 
June 8 by L. E. Lampton, Clerk Board of Supervisors, for $2,000,000 5% 
school bonds Date Aug. 1 1924. Denom. $1,000. Due $50,000 yearly 
Aug. 1 1925 to 1964 incl. Principal and semi-annual interest payable at 
the office of the County Treasurer or at Kountze Bros., N. Y. City, at 
option of holder. A certified check for 3% of bid, payable to the Chairman 
Board of Supervisors, is required. 

_ LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE 

ing issues of 5 bonds offered on June 1 (V. 120, p. 2847) were sold: 

$100,253 bonds to be issued under authority of Section 6929 of the General 
Code of Ohio, to provide a County highway improvement fund for 


the construction of Berkey Village and Richfield Township Stone | 


Road Improvement 


No. 258, also known as Sylvania Ave., Brint 
and Lathrop Roads. 


The bonds shall be in amount and due as 

follows: 1 bond of $1,253 due and payable in 1 yr. and 3 mos.; 23 

bonds of $1,000 each due and payable in 1 yr. and 3 mos.; 25 bonds 
of $1.000 each due and payable in 2 yrs. and 3 mos.: 25 bonds of 
$1,000 each due and payable in 3 yrs. and 3 mos., and 26 bonds of 
$1,000 each due and payable in 4 yrs. and 3 mos. after the date of 
their issue 

41,519 bonds to be issued under authority of Section 6929 of The General 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Springfield and Sylvania Townships Stone 


Road Improvement No. 286, also known as Centennial Road. 
The bonds shall be in amount and shall be due as follows: 1 bond of 
$519 due and payable in 1 yr. and 3 mos.; 9 bonds of $1,000 each | 


due and payable in 1 yr. and 3 mos 
and payable in 2 and 3 mos.; 11 bonds of $1,000 each due and 
payable in 3 yrs. and 4 mos. and 11 bonds of $1,000 each due and 
P syable in 4 yrs. and 3 mos. after the date of their issue. 

13,671 bonds to be issued under authority of Section 6929 of The General 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Washington Township Stone Road Improve- 
ment No. 265, also known as Meadow Ave. The bonds shall bein 
amount and shall be due and payable as follows: 1 bond of $671 due 
and payable in ] yr. and 3 mos.; 1 bond of $1,000 due and payable 
in 1 yr. and 3 mos.; 2 bonds of $1,000 each due and payable in 2 
yrs. and 3 mos.; 2 bonds of $1,000 each due and payable in 3 yrs. 
and 3 mos.; 2 bonds of $1,000 each due and payable in 4 yrs. and 3 
mos.: 3 bonds of $1,000 each due and payable in 5 yrs. and 3 mos. 
and 3 bonds of $1,000 each due and payable in 6 yrs. and 3 mos. 
after the date of their issue 

128 ,608 bonds to be issued under authority of Section 6929 of The General 
Jode of Ohio, to provide a County highway improvement fund for 

the construction of Washington Township Stone Road Improve- 

ment No. 278, also known as Lewis Ave. The bonds shall be in 


rs. 


2758 
amount and shall be due and payable as follows: 1 bond of $608 due 
and payable in 1 yr. and 3 mos.: 31 bonds of $1,000 each due and 
payable in 1 yr. and 3 mos.: 32 bonds cf $1.000 each, due and 
payable in 2 yrs. and 3 mos.: 32 bonds of $1,000 each due and pay- 
able in 3 yrs. and 3 mos. and 33 bonds of $1,000 each due and pay- 
able in 4 yrs. and 3 mos. after the date of their issue. 

25,316 bonds to be issued under authority of Section 6929 of The General] 
Code of Ohio, to provide a County nighway improvement fund for 
the construction of Waterville Township Stone Road Improve- 
ment No. 254, also known as Neowash Road. The bonds shall be 
in amount and shall be due and payableas follows: 1 bond of $1,316 
due and payable in ] yr. and 3 mos.;: 1 bond of $1,000 due and pay- 
able in 1 yr. and 3 mos.; 3 bonds of $1,000 each due and payable in 
2 yrs. and 3 mos.; 4 bonds of $1,000 each due and Peon ts in 3 yrs. 
and 3 mos.; 4 bonds of $1,000 each due and payable in 4 yrs. and 
3 mos.; 4 bonds of $1,000 each due and payable in 5 yrs. and 3 mos.,; 
4 bonds of $1,000 each due and payable in 6 yrs. and 3 mos. and 
4 bonds of $1,000 each due and payable in 7 yrs. and 3 mos. after 
the date of their issue. 

30,886 bonds to be issued under authority of Section 6929 of The General 
Code of Ohio, to provide a County highway improvement fund for 
the construction of Oregon Township Stone Road Improvement 
No. 186, also known as Coy Road. The bonds shall be in amount 
and shall be due and payable as follows: 1 bond of $886 due and 
payablein | yr. and 3 mos.;: 2 bonds of $1,000 each due and payable 
in 1 yr. and 3 mos.; 4 bonds of $1,000 each due and payable in 2 
yrs. and 3 mos.; 4 bonds of $1,000 each due and payable in 3 yrs. 
and 3 mos.; 4 bonds of $1,000 each due and payable in 4 yrs. and 3 

mos.; 4 bonds of $1,000 each due and payable in 5 yrs. and 3 mos. 
4 bonds of $1 .000 each due and payable in 6 yrs. and 3 mos.; 4 
bonds of $1,000 each due and payable in 7 yrs. and 3 mos. and 4 
bonds of $1,000 each due and payable in 8 yrs. and 3 
date of their 

595 bonds are to be issued under authority of Section 

General Code of Ohio, to provide a Counts 
fund for the construction of Whiteho 


Trios 
Issue 

87 6929 of The 
highway tr provement 
ise Village and Waterville and 


Swanton Trownsh ps Stone Road In provement Nin 240) also 
known as Water le-SWwanton Cra The bonds shall the in 
:mount and shall be due and payable as follows: 1 bond of $595 due 
and pavabl l yr. and 4 mos 41 bonds of $1,009 each due and | 
payable in | yr. and 3 mos.: 22 bonds of $1 000 each, due and pa 
by in 2 vrs. and 4 S > by d f 21 000 each due ind payable 
! Ss. and s. and ‘ ty ls of 31.000 each due and payabl 
n4 ind jr after the date of their issue 
Date May 11 " 
The successfu f unsuccessful bidd were as fe 
S100 , $41.5) $13. $128 60% 
i ] f / ! 
Stranaha Harr 2) I 
Toledo nd 
ers alliss $6516 00 
Ww. L. Sia ( , [ 
Bell & Co., I } f S801 82 &€ . , 00 
| sun, Bo fo io 4 i) ,18 OO 14 (1) 9 O00 
Prudde ( ! | 
Sease word I cr, ¢ 1.776 5O 19 ) ) s7 ) 
Harri t 
Hayd M ( ‘ ! $9,147 00 
cor I 
Prov .d 
Co ( ! ry 19 4 ; »H4 
50. SS6 7 ) 
i / | 
Wyse 8 ( 1 A r. | 
Co re TO. ¢ ") ‘ ] 
Brau I ( j 13 O iO ) 
Prudden ( i io, and ] 
& Mayer. ‘ t PAO 50 9 50 543 50 
Provident Savs. la Tr. Ce ("ime *751 89 “1.0 sO) 
* Successful bidd : 
The following conditional bids were also recived, covering all i 
Stranahan,. Harris & QOatis, l Toledo 265.516 00 
Harris, Forbes & (o., N.Y and Hayden, M r & Co., Cleve 9.147 00 
LUMBERTON, Robeson County, No, Caro.--NOTE SALE.—The 
First Nat'l Bank of Lumberton recently purchased an issue of $40,000 
i'4 short term notes Due Dec. 1 1925 


McMINN COUNTY (P. O. Athens), Tenn.——-BOND DESCRIPTION 
The $85,000 highway bonds awarded on May 25 to Caldwell & Co. of Nash- 
ville as 4'4s at 100.1S—V. 120, p. 2818—are described as follows: Date 
June 1 1925. Denom. $1,000. Coupon bonds. Due in 30 years. In- 
terest payable semi-annually. 

MADISON COUNTY (P. O. Madison), Fla. 
—D. F. Burnett Jr., Clerk 
sealed bids until 11 a. m 
June 1 1925 Due June 1 
1931 to 1935. Prin. and int 
A certified check for 5 
required. 

MADISON COUNTY (P. O. Marshall), No. Caro..-BOND SALE 
The $75.000 road bonds offered on June 1 (V. 120, p. 2718) w awarded 
to W. K. Terry & Co., of Toledo, as 4 at a premium of $2,100, equal to 


WARRANT OFFERING 

Board of County Commissioners, will receive 
June 9 for $75,000 6% time warrants Date 
as follows: 37.000. 1926 to 1930, and $8,000, 
(J. & D.) payable at any bank in Madison 
of bid, payable to the Board of Commissioners, is 


re 


is 


THE CHRONICLE 


The follow- | 


10 bonds of $1,000 each due | 


after the | 
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Due $3,000 yearly 
). 











102.80—a basis of about 4.55°% .# Date June 1 1925. 
June 1 1935 to 1959, inclusive. Interest payable J. & 


MANATEE, Manatee County, Fla.—BOND OFFERING.—Chas. J. 
Majory, City Clerk, will receive sealed bids until 12 m. June 26 for $269,000 
6% Street improvement bonds. Due in 10 years. 


MANCHESTER, Hillsborough County, N. H.— TEMPORARY LOAN 
—A revenue loan of $400,000, payable Dec. 11, was awarded to Salomon 
Bros. & Hutzler at discount of 3.67% plus $150 premium. Other bids 
were: Manchester Safe Deposit & Trust Co., 3.487%, and Amoskeag 
rrust Co., 3.39% plus $2 25. 
| MARBLEHEAD, Essex County, 
Grafton & Co. at 3.36% discount plus $1 

loan due Noy. 16. 





Mass.—TEMPORARY LOAN.— 


52 premium purchased a $100,000 


lowa. BOND SALE.—Geo. } Bechtel & Co. of Davenport have pur- 
‘is an issue of $29,000 414% school bonds at a premium of $625 equal to 
02.13. 
| MARION COUNTY (P. O. Indianapolis), Ind. 
J. LL. Duvall, County Treasurer, will receive 
June 8 for the following issues of 4! coupon bonds 
| $80,000 Chas. McGregor et al. road bonds Denom. 
six months from May 15 1926 to Nov 
Brill et al. road bonds Denom. S800 
months from May 15 1926 to Nov. 15 
Date May 15 1925. Int. M. & N. 15. 


} 
| 
| 
| MARION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Colum- 
| 


MARTELLE CONSOLIDATED SCHOOL DISTRICT, Jones County, 
| 
| 
} 


BOND OF FERING.— 
bids until 10 a. m, 


$800. Due $4,000 
15 1935, inel. 

Due $800 every six 
1935, inel. 


sealed 
ever! 
16.000 John 


us), Franklin County, io.— BOND OFFERING.—Sealed bids will be 
received by A. K. Geist, Clerk, Board of Education, until 1 p. m. June 11 
for 351,000 6° coupon school bonds $500. Date July 1 1925 
Int. J. & J. ODue every six months as follows: $1.000. July 1 1926; $500, 
Jan. 1 1927 to July 1 1935 incl ind $1,000, Jan. 1 1936 Cert. check for 
5° of the amount bid for, payable to the Board of Education, required. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—City 


Treasurer has awarded a revenue loan of $200,000, payable $100,000 
Dec 


Denom. 


7 and Dec. 14 1925, to Grafton & Co., at 3.36% discount. 

MIAMI BEACH, Dade County, Fla..-BOND SALE Brandon, Gor- 
don & Waddell of New York were awarded the following bonds, aggregating 
$939,000, offered on June 1 (V. 120, p. 2719), as 5'4s at a premium of $27,- 
975, equal to 100.84, a basis of about 5.15°7: 
$284,000 public improvement bonds. Due April 1 as follows: $31,000 in 


1926, $21,000 in 1927, $19,000 in 1928 and 1929, $9,000 in 1930 

and 1931, $8,000 1932 to 1934, incl., $20,000 in 1935, $18,000 in 

1936, 313,000 1937 to 1942, incl., and $12,000, 1943 to 1945, incl. 
655,000 improvement, Series [, bonds. Due April 1 as follows: $35,000, 

1927 to 1929, incl., $15,000 in 1930, $34,000 in 1931 and 1932; 
$35,000, 1933 to 1935, incl.; $45,000, 1936 to 1941, incl., and 
$23,000, 1942 to 1945, incl. 

Date April 1 1925. 

MICHIGAN (State of).—-BOND SALE A. M. Lamport & Co., of 
New York, were the successful bidders for the $1,419,000 4'4 % coupon 
highway improvement refunding bonds offered on May 27 (V. 120, p. 2719) 
at 100.21, a basis of about 3.99% The bonds will be dated as follows 
$419,000 dated June 30 1925 and will mature June 30 1940; $500,000 dated 
Aug. 1 1925 and will mature Aug. 1 1940, and $500,000 dated Oct. 1 1925 
and will mature Oct. 1 1940. Coupon bonds may be exchanged for fully 
registered bonds. ; 

BOND SALE The Detroit Trust Co. of Detroit on May 27 purchased 
three issues of bonds offered on that day as follows 
$132,000 Road Assessment District No. 445 in Lapeer, St. Clair and Sanilac 
counties, maturing serially in from two to ten years. Bonds are 
the obligation of Goodland and Imlay townships, in Lapeer 
County, Lynn and Mussey Township in St. Clair County, the 
counties of Lapeer, St. Clair and Sanilac and an assessment 
district, and were awarded as 4's at 104.439. 

Road Assessment District No. 1101 in Lapeer County, maturing 
serially in 1926 and 1927. Bonds are the obligation of Imlay 
Township, in Lapeer County, the County of Lapeer and an 
assessment district, and were awarded as 444s at 106.733. 

Road Assessment District No. 1113 in Ingham County, maturing 
serially in 1926and 1927. Bonds are the obligation of the County 
of Ingham and an assessment district, and were awarded as 
44s at 106.60. 

The above corrects the report given in V. 120, p. 2848, to the effect that 
A. M. Lamport & Co. had purchased $57,000 bonds. 





15,000 


10,000 


MILWAUKEE, Milwaukee County, Wis.--BOND OFFERING.— 
Sealed bids will be received until 11 a. m. central standard time, June 12, 
by Louis M. Kotecki, City Comptroller, for the following coupon bonds, 


aggregating $1 
$350,000 4 


122.500 
sewer bonds 





Date Jan. 11925 Denom. $1,000 and $500. 


Due $17,500 yearly Jan. 1 1926 to 1945. inclusive. 

250,000 4% park bonds Date July 1 1925 Denom. $1,000 and $500. 
Due $12,500 yearly July 1 1926 to 1945, inclusive 

95,000 4 yrade-crossing abolition bonds Date July 11924. Denom, 
1 000 Due $5,000 yearly July 1 1926 to 1944, inclusive. 

142,500 © hospital bonds Date July 1 1924 Denom. $1,000 and 
>) Due $7,500 yearly July 1 1926 to 1944, inclusive. 

142,500 5 lectric lighting bonds. Date July 11924. Denom. $1,000 

und $500 Due $7,500 yearly Ju 1 1926 to 1944. inclusive. 
| 142,500 5 park bond Dat July 11924 Denon 41.000 and $500. 
Due $7.500 yearly July 1 1926 to 1944, inclusive 

YT cipal and J ! Dp ib it 1 office of the Treasurer 

‘ ruth / t of tl Cit f Milwaukee in New York City 
} $510) i! j f or non Lewalit ppre ead bh Wood & Oakley 
| (ch \ t ] k f | ‘ nid atole na itional bank 

Li fM tukee depositar: juired, 

MINNEAPOLIS, Hennepin County, Minn BIDS RETURNED 
UNOPENED Ali bids received for the 8700.000 bridge bonds offered on 
Ma c (N 120, p. 2719) w returned u pened Che bonds are to be 
I off miona new lule of maturiti« t itter part of June. 

MONROE, Sevier County, Utah. RBROND 1L/ The Palmer* Bond 
& Mtge. Co. of 8 I (‘it ha yurcha ] eof $25,000 5 water 


il ht bond Du » 1945. 
MONTECITO WATER DISTRICT, Santa Barabara County, Calif. 
PRICI PAID price naid for the &203.000 wrt bonds 
rel t ( i r } snd sth Catifor i Co. both 
of | \ intl V 120. p rN ‘ £199,241 50, equal to 
{> 5 1 } I> tu ; > j as follows 
$7 000 mito 37.1 | . yw 38.8 Ww) m0 te 19 cl $7 .000 
Mm4to M47 } = wo ir O38 24.000 wut M7. inel . moO 1948, 
— (W ) i 1534 | 21, (nw 1a . ’ ; = b.O00 S956 S10 000 
| 1957 to 196 |. Pate of award A ’ 
MONTEZUMA RURAL HIGH SCHOOL DISTRICT, Gray County, 
an. Bo I SALI l af 1 ) iff 1 vy May ‘; 
\ 120. p ‘ ' ‘ i rdei to Ss fire ('o ) | cit at 
1% ) Denor $1 .f ind S500 Du in 1 to [uterest 
pa ble A. & O. 15. 
MOORHEAD, Clay County, Minn.—-CERTIFICATE OFFERING.— 
Sealed bid i wer ived until Sp. m. June S by R.G rice, City Clerk 
for $39,000 not exceeding 6 ertificates of indebtednes Interest pay- 


k for $2,500, payable to t Treasurer 


able J 

re quired 
MOREHOUSE PARISH SPECIAL ROAD DISTRICT NO. 2 P.£O. 

Bastrop), La..-BOND SALE.—The $63,300 road bonds offered on June 2 
V. 120, p. 2719-—were awarded to Prudden & Co. ot ‘Toledo at a premium 


D. Acert 


fied che 


of $215, equal to 100.54 Rate not stated. 

MORROW COUNTY (P. O. Mt. Gi'ead), Ohio. —BOND 5S \LE.— 
The $20 666 5'4 % Johnston-Shelby road bonds offered on M ay 25 vs 120, 
p. 2719—were sold to the Provident Savings Bank & Trust Co. of ¢ in- 
cinnati for $902 63, equal to 104.46, a basis of about 4.02% Date May 20 
1925 Int. M.&S8 Due yearly on Sept. 1 as follows: (County's portion) 
$714 03, 1926, and $1,000, 1927 to 1933 incl., and (land owner's portion) 
$951 97, 1926, and $1,500, 1927 to 1934 incl. 


NEEDLES, San Bernardino County, Calif..-BOND SALE.—R. E. 
Campbell & Co. of Los Angeles have purchased an issue of $108,000 6% 





water system bonds Date May 7 1925 Denom. $1.000. Due $40,000 
yearly May 1 1929 to 1955 incl. Interest payable (M. & N.) 
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NEW BOSTON, Scioto County, IND OF FERINE 
St Ades a ( . a Gs . ore 


rt 


Ohio 


for 9 of nt¢ 


NEW YORK ie oF 


MAY Duar 


Revenue Bond 


Corporate Stock 


} 000 ) 


OAKL AND Cc OU INTY Pontiac 
1 bids \ ) y the Be 

it the office of 

standard t 

ment road di 

set opposite « na 


Assessment Distric 


, Mich 
fc 


RO 


Seale 


D OFF 
1 (om 


pprox 
i) 


5.00 


Assessment, Distric 


R 

Re 
Assessment District R d 

Ki 


‘ ‘a S765 000 
(Om) OOD) 
Assessment District 
The bonds to be « 
money of the United State 
on or before ten years fror 
must be on each assessmer | r rately and al 
all assessment district All bids mu ccompanied by a certified chech 
in the amount of $1 .000 All bids mus itain the rate or rates of interest 
at which the purchaser will take the bonds which will mature in substan- 
tially equal annual installments in from two to ten years 
Sealed bids will be d by the Board of County Ko 
until 2 p. m. (Eastern standard tin June 8 for the purchase o 
Assessment Road District ! ( of Oakland in the 
mate amount of 8280. 000 ’ of the denominations of $] 
payable in lawful money of the i of America in New York Cit 
with interest payable semi must be accompanied by 
certified check in the to order of the Board of ¢ 
Road Commissioner furnish free of charge the 
necessary blank bonds attorney fee in the super 
vision of necessar the 
interest at which the purch er will i } nd which 
substantially equal annual inst mer in ‘ » te ye 


OMAHA, Douglas C ounty, poems BOND §S 
drive coupon bonds offered or uy 25—V. 120, pl: I 
the National City Co. of Chicag is 44 ta premiur ) 1.300 34 jual 
to 101.77, bout 4.14 Date June 1 1925 Due 


ORAN SCHOOL DISTRICT (P. Oran), 
BOND SALE.— The Mi ppi Valley Trust Co Louis has purchased 


an issue of hoo! bond Due in 2 to 20 vears 


OROSI PUBLIC U Lt) -Adlad DISTRIC T CP. O. Orosi), Tulare County, 
Calif.—-BOND OFFERI Ww. M lerk Board of Directors 
will receive iled bids oe pe. 16 for 317 000 6 water works 
bonds Date June 12 1923 Denom. $1,000 Due June 12 as follows 
$1,000, 1927 to 1936 and $2,000 1940 all inel Principal and int 
(June 12) payable at the office of the District Treasurer \ certified check 
for 5% of bid payable to the Clerk, Board of Directors is required These 
are the bonds offered for sale on May 5—V. 120, p. 2326 


OTTAWA, Franklin County, Kan.-BOND The $2,480 

%% sewer improvement bonds offered on May 27 12 2720 were 

awarded to the Water and Light Department of the ¢ of Ottawa at par 
1 


Date May 1 1925 Due serially in 1 to 


OVID SCHOOL DISTRICT (P. O. Ovid 
BONDS VOTED A bond issue of $50,000 to build a new school was carried 
at a special election on April 16 by a count of 133 to 42 

PALM BEACH COUNTY SPECIAL ROAD a, BRIDGE DIS 
TRICTS (P. O. West Palm Beach), Fla.--BOND SAL lhe following 
6% coupon bonds aggregating $640,000 offered on — j—V. 120, p 
2849—were awarded as follow 

To Farmer Bank & Trust Co. of West Palm Beact 
$5 900,000 Special Road and Bridge District No. 3 bonds at a premium of 

&7 .400, equal to 101.48. a basis of about 5.88 Due June 1 as 

follows $9 000 in 1930 and 1931, $10,000 1932 and 1933, $11,000 

1934 and 1935, $12,000 1936 and 1937, $13,000 in 1938, $14,000 
t 


N } imately 29, OO 
¢ the 


so on the agvregate of 


t col 


receive ners 


d Comr 
‘ 


ssior 
ds of 


ipproxi- 


hor 
ount 


OOo 


innu 
ur of &1 000 pay able 

sidders must 
and 80 pay 
proceeding All} 


ounty 
avree to 
their own 
hid T trite 


sfromd 
1L/i The 8$242.000 river 
‘ i irded to 
1 104° 
June 11945 


Mo 


} 


a basis of 
Scott County, 
of St 


48 000 


ilone 


stem 


1447 to 


5 years 


, Clinton County, Mich. 


1939 and 1940, $18,000 in 1941, $19,000 in 1942, $20,000 in 1943 
$21,000 1944 and 1945, $22,000 in 1946, $23,000 in 1947, $24,000 
in 1948, $25.000 in 1949, $26.9000 in 1950, $28,000 in 1951 
$29,000 in 1952, $32,000 in 1953, $33,000 in 1954 and $34,000 
in 1955 
To Continental Engray 
$140,000 Special Road 
$1.400 
follows 
to 1936, 


ing & Construction Co 
and Bridge District No. & bonds at a premium of 
eaual to 101 i basis of about 5.92 Due June 1 as 
$6,000 1930 to 1932, inel.; $7,000 in 1933, $8,000 1934 
incl.; $9,000 1937 to 1939, inel.; $10,000 in 1940, and 
1941, and $11,000 1942 to 1945, inel 
Date June 1 1925 
PARSONS, Labette 
Sinking Fund has been aw 
ment bonds 
PASADENA MUNICIPAL 
Los Angeles County, Calif 
and the First Securities Co 


Kan. 


in issue 


County, 
irded 


mn VD SALE 


of MM 49 


TI e WwW 


street improve - 


iter 


IMPROVEMENT DISTRICT NO. 2, 
BOND SALI The William R. Staats Co 
both of Los. Angeles, jointly, purchased an 
issue of $72,000 5 improvement coupon bonds on April 22 at a premium 
of $1,828. equal to 102.53 it basis of about 5.19 Date Feb. 1 192 
Denom $1,000 Due irly 1930 to 194] st payable 
(F. 


J Intere 
The sale of the abov reported in V. 120. p. 2326 
under the incorrect ¢ iption of Pasadena School District No. 2. Calif 


PASADENA MUNICIPAL IMPROV EMENT DISTRICT NO 
Los Angeles County, Calif.—BOND SALE The William R. Staat 
Co. and the First Securities Co., both of Los Ange les, jointly, pure 
an issue of $116.000 5 improvement coupon April 
premium of $669. equa 100.57, a basis of r Date 

Denom. $1,000 1 25.000 1932 to 1935, inel ind 
Interest pay ible The 
20 p. 2326 unde t ‘ caption ol 
Calif 

PASQUOTANK COUNTY (P. O. Elizabeth City , 
BOND SALE Assel, Goetz & Moerlein of Cincinnat 
bidders at a public auction held on May 23 for $250.000 4 


~ rar « t'4 
saying a premium of $4,750, equal to 101.90 
I i 


PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pelham 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Kneeland 8. Durham, Clerk Board of Education, until 8:30 
p. m. (daylight saving time) June 11 for 360.000 school bonds not to 
exceed 5°, int Denom. $1 .000 Date June 1 1925 Int. J. & D Due 
$2,000 June 1 1931 to 1960 incl Legality approved by Clay & Dillon 
of New York Certified check for 5° of the bonds bid for, payable to 
Alfred L. Gambler, Treasurer, required 

PENSACOLA, Escambia County, Fla.—CERTIFICATE 
The $45,000 certific: ates of indebtedness offered on June 1—V. 120. p. 2720 
were awarded to the Citizens & Peoples Nat'l Bank of Pensacola as 5s at 
par. Date June 1 1925 Denom. $500. Due June 1 1928 Interest 
payable J. & D . 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—M. M 
Freeman & Co. of New York have purchased the following issues of 4% 
coupon or registered bonds offered on May 29—V. 120. p. 2464—as follows 
$145,000 ($150.000 offered) school bonds Denom. $1,000 Due June 1 

as follows 36.000. 1927: $8,000. 1928 to 1944 incl., and $3,000 
1945, for $150,356 50 equal to 103.69, a basis of about 4.35' 


SH.000 ye . inel 


e bonds was previously 


bonds on 22a 
rhout 5.17 Narch 
S$16.000 in 
above bonds were 
Pasadet 


reported sold 


ia School District 


No 


Caro 
were the l 


successtul 


road bonds 


SALE .— 


c 
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[ Vou. 120. 


Due 
1949, 
bonds. Denom. $ Dus 


gq , ir ari $4.000. 1934 


Denom. $1,000. 
1948 ine and $1,000, 


sis of about 4.32° 


bonds 


996 to 


Series T 
00 
109. a ba 


(Hw) 


is of 


PHENIX CIT 


Y, Lee County, 


Ala 


Int 
i 


PIKE COUNTY ROAD DIST RIC 


VOW LITIGATI¢ 


BONDS 


ww 


T ‘P. O. Magnolia , Miss 


t y & > ntor Rar ‘ I" + ¢ \1 


POINT TOW NSHIP 1 HOOL 


umbe rl und County 


f the 


Ottawa County, Ohio.—BOND OFFERING 

\ W i W msen, Village Clerk, until 12 m 
ry nds Denon S11 000 Dat 

) Sept. 1 as fol 000 1926 


of the 


Due pws: $1 
mH ] ] j f l (ert 


bid for le to the Village Treasurer, required 


oe TL AND, Senne County, Ore.—BOND OFFERING.—Geo 

itor, will receive sealed bids until! 1] a. m. June 17 for 

RT yo ao, bridge ar bonds Date July 1 1925. 

Due July 1 as follows: $15,000 in 1928 ind $32,000. 1929 to 1955, inclusive 

and interest (J. & J.) payable at the City Treasurer's office or at 

of the city in New York Legality approved by Storey 

ilmer & Dodge, of Boston A certified check for 5% of bid is 

required Bidders are requested to submit separate or alternative bids 

based upor ithe place of bonds If delivery be demanded outside 
of the city of Portland, delivery shall be at expense of purchaser 


PORT OF ALSEA 'P. oO. Waldport), Lincoln County, Ore.— 
BOND SALE The First National Bank of Toledo purchased an issue of 
l port bonds on May 15 at 100.46-—a Dasis of about 5.88‘ 


S15.000 6 
Due $3,000 yearly May 15 1926 to 1930, inclusive 


POSEY COUNTY (P. O. Mt. Vernon), Ind. 
Sealed bid intil 2 p. m June 10 will be received by 
County Treasurer, for the fol issues of 4% coupon 
$10,000 J.T Lockwe t l roa onds Denon $500 

1.640 J. N. Whiteh Denom 

& 500 Walter R Denom 125 

Date Jur 5 { & N. 15. Due one bond 
‘ 5 - 


from ] 1926 to Nov. 15 1935 inclusive 


POWER cou NTY P. oO. American Falls), Idaho.—BOND OFFER- 
ING Sealed bid I received ur June 15 by the County Clerk for 
s 0.9000 not exceeding 6 court house Due in 10 vears 

CORR BRCTION We reported the sale 1 OOO court 
the Child & Mortgage Co. of Boise. subject to be 
20, p. 2590. This report w ct, as the bonds are 


15 } 


June in as avove 

PRAGUE, Lincoln County, Okla.—BOND OFFERING Burl Neis- 
wander, Town Clerk, will receive sealed bids until 2 p. m. June 15 for 
$22,000 514% water-works exten ipon bonds Date April 15 1925 
Denom. $1,000 Due $1,000 yearly April 15 1929 to 1950, inclusive 
Principal and semi-annual interest payable at the fiscal agency of the State 
of Oklahoma in New York City \ certified check for $500, payable to 
Town Treasurer, is required 


Edward McKim 

PROVIDENCE, R. I.—-BOND OFFERING » F 
Treasurer, will receive sealed bids until 2:15 p. m. June 
} coupon or registered water supply bonds The above series of bonds will 
be dated July 1 1925, will become due July 1 1965, and will bear interest, 
payable semi-annually in January and July Both principal and interest 
will be payable in gold coin of the United States, equal to present value of 
fineness and weight Either coupon bonds of $1,000 each. or registered 
bonds in sums of $1,000, $5,000, $10,000 or $20,000 each, as desired, will be 
issued for the whole or any portion of said loan, and coupon bonds may at 
any time thereafter be converted into registered bonds of the above denomin- 
itions at the option of the holder The principal and interest of coupon 
bonds will be payable at the fiscal agency of the City of Providence in 
New York City The City of Providence transmits by mail interest on all 
registered bonds, if desired Bonds will be ready for delivery July 1 1925 
Proposa should be accompanied by certified check pay yle to the order 
of the City Trea for 2 of the par value of the amount of bonds for 

hich the bid is made 


‘ 
check for 5°‘ 


bond 


‘cess coupon or register i 


rndike, P 


of delivery 


BOND OFFERING 

Albert Murphy, 

lowing bonds 

vod ¢ 
bond > a 4 

of each issus 

er tn tt 


bonds 
of § bonds to 
voted, in V 


to be offered on 


-house 
is Bond ing 


ion co 


rence E. Cray, City 
16 for $2.500.000 


irer 


Sfatistics 
As essor's val 
Real 
Tangible 
Intangible 
Tot: il 
Estimated Income 
Tax of 1924 000 on real and tangible per- 
sonal, and $4 per $1,000 on intangible person il, including 
tax $10,341,380 
| other 258 686 55 


iation, 1924 

per rsona! 

personal 
valuation, 
1924-1925 


’ 
rate $25 per =) 


assessed 


State 


From a ource 


HOO O65 
Assessor's valuation of pro} 
teal estate 


Per 


erty owned by the ¢ 
631 
sonal property 5So 
220, 
Water-Worl 
Receipts 
Cost of managing 


992 
Pe) 


1924 


debt 


Extension Fund 


Interest on water 
Depreciation and 
S1 


I irplt 
Indebtedness 
Bonded $32 640,000 00 

Floating = awit 1.630.119 14 


is $243,319 98 


April 30 1925 


$34,270,119 14 
13.196,723 06 

fet debt $21,073 
Total water debt ine din 


Sinking funds for water debt 


{96 OS 
above 3) 218.000 00 
71115 


48040 


Net water debt 108 28S 85 
Population, 1024 CLestimated 243.709 

QUINCY, Adams County, Hl.—BOND OFFERING.—Sealed 
Jasper Mayo. until 1 p.m 


will be received by Frank 
Denom. 31.000 Date 


O00 4 water impt. bonds 

and semi-ann. int... payable at the City Treasurer's office 

as follows: $8,000 1926, 39.000 1927. $10,000 1928 and 

$12.000 1931. $13,000 1932 and 1933. $14.000 1934, $15,000 1935. 16.000 
1938, $19,000 1939 and $20,000 1940 Le 

utler & Parker, Chicago Enclose 


bids 

June 10 for $205,- 
May 11925. Prin. 
Due on May 1 


1929, $11.000 1930 
1936, $17,000 1937, $18,000 
gality approved by Chapman, ¢ 
certified check for $5,000 
_ RACINE, Racine County, 
issues of 414° coupon school bonds, aggregating $220 000. offered on 


June 2—V. 120, p. 2849—were awarded to the Second Ward Securities Co 
of Milwaukee at a premium of $7,590, equal to 103.45, a basis of about 
11‘ 


Wis.—BOND SALE.—The following 2 


4.1] 
$115,000 school bonds 
and $6,000 
105.000 school bonds 
and $6,000 
April 1 1925 


Due 
1931 to 
Due 
1931 to 


as follows 
incl 

as follows 
incl 


April 1 
1945 
April 1 
1945 


$5.000, 1926 to 1930 inel. 


$3,000. 1926 to 1930 inel. 


Date 








Following is a list of other bidders 

Bidder sid Bidde or Bid. 
Minton-Lampert Co_______$223.300) Harris Tr. & Savs. Bank . $226,800 
Wm. R. Compton Co . 224.500) Blodgett & Co : 226,900 
A.M. Lamport & Co _ 225.800 E.H. Rollins & Sons - 227,150 
Northern Trust Co 226,100' Halsey. Stuart & Co., Inc 227 300 
National City Co 226,500 Bonbright & Co__ - 224,000 
Illinois Merch Trust Co_.. 226.600) First Trust Co ~ 227.475 
Taylor-Evart Co 226,700 | Ist Wisconsin Co 227 586 

RAZIOES ae ROAD DISTRICT NO. 5 (P. O. Alexandria), 
La. BOND SALI e & 20,000 5 sub-road district A’’ bonds offered 
on Ma y 20 a 120 p gry “e awarded to Perry, Price & Co. of Sipere 
atpar. Date Nov.11924. Due Feb. 1 as follow $1,000, 1925 and 192 
$2,000. 1 7 to 1932 incl nd $3,000 in 1933 and 1934. Bonds are in 


coupon form. 


RAT IDES Fy 5 pat, ROAD DISTRICT NO. 29 P. O. Alexandria), 
a.—BOND SAI TI 500 Y r 


$42, d ne refunding bonds offered 
May 20—V. 120 ; OAGA were awarded to | Frenct & Co.and M. W 
Elk ins & Cy is 5'\<s ata premiun aves no l to 100.02. a basis of about 
5.49 Date June 1 1925 Due as follows: 31,500, 1926; $2,000, 1927 to 
1929 incl: $2,500, 1930 to 1932 incl.: $3,000, 1933 to 1935 incl.: 83,500, 1936 
101938 incl. and $4,000, 1939 and 1940 


READE TOWNSHIP SCHOOL DISTRICT (P. O. Glasgow), Cambria 
County, Pa.—BOND OFFERING.—J. B. Swan, Secy. School Board, will 
receive sealed bids until 1 p.m. June 13 for $20,000 444% school bonds 
Denom. $1 .000 Date July 1 1925 Int. J.&J. Due $2,000, July 1 1926 
101935 incl Certified check for $250 required 

RIDGEFIELD, Fairfield Couney,, Long BOND SALE.—FEldredge 
& Co. have purchased $100,000 414‘ vear hich school bonds at 101.84 

ROBESON COUNTY (P. O. scesideasiiiie » No. Caro.—BOND DE- 
SCRIPTION .—The following bonds, aggregating $235,000, awarded on 
May 26 to the Continental & Commercial Trust & Savings Bank of Chicago 
at 104.19—V. 120 p. 2850—are described as follows 
$100,000 4%4 ° county home bonds 


85.000 444 road and bridge bonds 
50.000 444 > school funding bonds 
Date June 1 1925 Denom. $1.000 Coupon bonds Due serially 


1936 to 1955. Interest payable J. & D 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$15.900 5% Hillard Road No. 2 impt. bonds offered on May 26—V. 120, 
p. 2720—were sold to Str: wnahan, Harris & Oatis of Toledo for a premium 
of $562, equal to 103.52, a basis of about 4.21°%. Date May 1 1925. 
Interest A. & O. Due $1.400 Oct 1926, $1,500 Oct. 1 1928, 1930 and 
1932. and $2.000 Oct. 1 1927, 1929. 1931, 1933 and 1934. Certified check 
0110°, of the bonds bid for panalite to the Village Treasurer, required 

Bidder— Premium Bidder Premium 
Weil, Roth & Irving _$406 Stranahan, Harris & Oatis, Inc_3$562 
The Milliken & York Co . 439 


ST. CROrGE SCHOOL DISTRICT, Charleston County, Ga. 
BOND SALF The $18,000 5 school bonds offered on May 25 (V. 120 
~ 2327) were awarded to W M Mizelle at par Date June \ 1925 
Jenom S100 (‘ou ipon bonds Dat« June |] 1945 Interest payable 

& D 

SAN ANTONIO, Bexar County, Tex.—BONDS REGISTERED .—The 
State Comptroller of Texas registered $7,000,000 514% water works bonds 
on May 27 Due serially 

SAN ANTONIO INDEPENDENT SCHOOL DISTRICT, Bexar 
County, Tex.—BOND OFFERING Until 2 p. m. June 10 sealed bids 
will be received by the Secretary Board of Education for $300,000 4 


‘ 
school bonds Denom. $1,000 Due $5,000 1926 to 1935, $10,000 1936 
to 1945, and 31,500 1946 to 1955, all incl Principal and semi-annual int 
payable at the Seaboard National Bank. New York City The bonds are 
yeing offered subject to an election to be held in July and will be submitted 
to John C. Thomson, New York City for approval. A certified check for 
2% of bid is required 


SANFORD, Seminole County, Fla..-BOND SALE.—The $204,000 
street improvement bonds offered on May 20-—V. 120, p. 2591——were 
awarded to W.L. Slayton & Co. and Ryan, Sutherland & Co., both of 
Toledo, jointly, as 5s, at a premium of $632 40. equal to 100.31, a basis 
of about 4.93%. Date Jan. 1 1925 Due July 1 as follows: $20,000 1926 
0 1934 incl., and $24,000 in 1935 Coupon bonds 

SANDY SCHOOL DISTRICT (P. O. Sandy), Salt Lake County, 
Utah.—BOND SALE The Palmer Bond & Mortgage Co. on April 15 
urchased an issue of $59,000 4% refunding bonds Due April 15 as follows 
14,000 in 1926, $27,000 in 1927 and $18,000 in 1928. 

SANILAC COUNTY (P. O. Sandusky), Mich..-BOND OFFERING 


The Board of County Road Commissioners will receive bids at their office 


in Sandusky up tol p.n central standard time) June 11 for the sale of 
approximately $220,000 worth of serial bonds for Assessment District 
Roads Nos. 4. 5. Sand 19 The bonds will mature from one to ten years, 


interest being payable semi-annually and bonds payable at maturity 

Each bidder is requested to name the rate of interest required (not exceeding 
6%) and premium he will pay in his bid Denominations of the bonds will 
be made to suit the purchaser 4 certified check in the sum of $2,000 
payable to the order of the Board, will be required with each bid 


SANTA ANNA, Coleman County, Tex.—-BONDS REGISTERED 
$45.000 514° water works bonds were registered on May 27 by the State 
Comptroller of Texas. Due serially. 


Bg ig rele COUNTY SOECIAL sas ee DISTRICT NO. 1 


8) Sarasota ’ Fla. BOND SALI ad Bell & Co. of Toledo were 
the successful bidders on June 2 for the issue of $200,000 school bends as 
4*4s, at 100.63 Date May 15 1925 Denom. $1] .000 Coupon or regis- 
tered bonds Due in 1955 Interest payable (M.& N The sale of these 


bonds on May 26 to W. L. Slayton & Co. of Toledo as reported in V. 120, 
p. 2850—was rescinded 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
P. O. Sarasota, Fla.—ADDITIONAL INFORMATION We are now in 
receipt of the following information regarding the $200.000 school bonds 
awarded on May 26 to W.L. Slayton & Co. of Toledo at 101.02—-V. 120, 
». 2850 Date May 15 1925 Denom. $1,000 Coupon or registered 
ponds Due in 1955 Interest payable M.& N The bonds bear interest 


at the rate of 4°; % and not 5% as given in above reference 


SCOTIA, Schenectady County, N. Y.—BOND OFFERING 


Sealed bids will be received by Howard B. Toll, Village Clerk, until 7 p. m 

June 8 for the following issues of coupon or registered bonds 

$9,300 Vine St Imp. bonds Date Aug. 1 1925 Denomination $930 
Due $030 Aug. 1 1926 to 1935 

18,000 Second St Imp. bonds Date Aug. 1 1925 Denomination 3900 
Due $1,800 Aug. 1 1926 to 1935 

26.800 Sixth St Imp. bonds Date Aug. 1 1925 Denominations $1,000 
and S680 Due $2.680 Aug 1 1926 to 1935 

18 100 Sanders Ave Ir p. bonds Date Aug. ] 1925 Denomination $920 
Due $1.840 Aug. 1 1926 to 1935 


45.000 Te n Broeck St Imp. bonds Date Aug. 1 1925 Denomination 
$1 500 Due $14.500 Aug. 1 1926 to 193 

4.000 Water bonds Date July 1 1925 Denomination $400 Due $400 
July 1 1926 to 1945 


16,000 Sewer bonds Date July 1 1925 Denomination 3800 Due $800 
July 1 1926 to 1945 
2.500 James St., Imp. bonds Date Aug. 1 1925 Denomination $250. 


Due $250 Aug. 1 1926 to 1935 
Principal and semi-ann. interest payable at the Greenville Bank. Scotia 
A certified check for 2 of the bonds bid for, payable to the Village, required 


SECAUC&S, Hudson County, N. J.—BOND OFFERING Adrian 
Post Town Clerk will receive sealed bids until June 16 at 9 a. m. for an issue 
of 514%. Park and County Ave. Widening coupon or registered bonds not 
to exceed $34,000. Date June 11925. Denom. $1,000. Due $2,000 June 1 
1926 to 1942. Principal and semi-ann. int. (J. & D.) payable in gold at the 
First National Bank, Secaucus It is required that the above sum be 
raised and the bonds will be sold to the bidder offering to pay not less than 
said sum and to take therefor the least amount of bonds commencing with 
the first maturity, and if two or more bidders offer to take the same amount 
of bonds then to the bidder offering the highest additional amount of less 
than $1,000 4 certified check for 2° of the bonds bid for, payable to the 
Town, required 
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SENECA. ROGERS SEWER DISTRICT OF THE TOWN OF IRON. 
The $625,000 414 % 
red on May 29—V. 120, p. 2850—were sold tot the William 


DEQUO Mo 
sewer sed Be * 
R. Compton Co 
about 4.16°¢ 
1954 incl. 
Somerset, P 
& saving rs Bank 
and sewer cour 
Jan. 1 1945 i 
National Bank, 


Assessed valuat 


Total debt this issue included 


Population, ] 


SOMERSET TOWNSHIP (P. O. Somerset) Somerset County, Pa.- 


BOND OFFERING. Until 10 a. m. June 20, sealed bids will be received 
by W. J Davis. Secretary Board of Supervisors for $65.000 5° coupon 
Koad, First Series bonds. Denom. $500. Date July 11925. Int. J. & 

Due yearly on July 1 as follows: $2,500. 1927 to 1932 incl. and $5,000, 


19232 


1927. Certified 


BOND SALE 
May 29—V. 12 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro,— 
yonds offered on 


of Greenville, and Stranahan, Harris & Oatis, Inc., of New York, at a 


premium of $1.‘ 
1925. Due M 
1932: SS8.000, 1 
1940: $11,000 i 


= 


nroe County, N. Y.—BOND SALE 





and Barr Bros. & Co. of New York at 104.079. a 
Date June 11925. Due $25,000 yearly on June 1, 


ulaski County, Ky.—BOND SALE.—The Marri 


of Chicago has purchased an issue of $85,000 544% 
on bonds Date Jan. 1 1925. Denom. $1,000. Due 


*rincipal and interest (J. & J.) payable at the C 
New York City. 


Financ l Statement. 
ion for taxation (1924)__________ . A i ee 


920 census, 4,672. 


§ to 1942, optional on any interest period payment date after Jan. 1 


check for 5°% of the bonds bid for. required. 


The $175,000 44% highw ty coupon 
0, p. 2591—were awarded to R. S. Dickson & Cx 


178, equal to 101.13, a basis of about 4.37%. Date 


ay 1 as follows $6,000, 1926 to 1929: 87.000, 


933 to 1935: $9,000, 1936 to 1938: $10,000 in 1¢ 
n 1941 and 1942: $12,000 in 1943 and 1944. and 


in 1945. Following is a list of other bidders: 


Detroit Tr. Co.., 


Robinson-Humy 


Detroit, and A. C. Heyard Co., Columbia S17¢ 
yhrey Co., Atlanta, and Caldwell & Co., Nashv 


Halsey, Stuart & Co., New York__-- tubes 17¢ 


Taylor-Ewart C 
1% 


. W. MeNear 
Paine, Webber 


Braun, Boswort 
Peoples Securit 


Federal Comme 


Co., Charlott 
Otis & Co., Co 


Wells-Dickey C 


aa ee sme 116,001 GO 
Co., Chicago " 176,010 10 
& Co., Chicago 17! 9.07% 5 00 
Stevenson, Perry, Stacy & Co., Chicago . 175,725 00 
h & Co., Toledo_-__- 2 - 178; 608 00 
y Co., Charleston 176,225 00 
rece Trust Co., St. Louis, and American Trust 
e : ‘ ; 176,400 80 
lumbia ; 176,334 55 
o., Minneapolis, ant Wachovia Bank & Trust 
Salem . 175,700 00 


Co., Winston 
A.M. Law & C« 
Bankers Securit 
Trust Co. of Ge 


»., Spartanburg, and Harris, Forbes & Co., N.Y. 176, 641 50 


y Co., Greenville 
orgia, Atlanta 


The Peoples National Bank, Rock Hill 


Kauffman-Smit 


(. P. Wofford C 


Geo. H sjurr & 


$15.000 tension 
to Geo. M 
equal to 101.33 
to 1944, inclusi 


h Co., St Louis 


. 176,051 55 


o., Spartanburg, and National City Co., N.Y 176.1! Bh D 25 


a3 


basis of 
1930 to 


s Trust 
street 
hemical 


608 643 
135,000 


>., me., 
> May 1 
1930 to 
139 and 
$13,000 
5,802 50 


),764 00 





Co New York : 176,506 00 
All bids include accrued interest 


STRATFORD, Hamilton County, lowa.—BOND SALE.—The 


line bonds offered on May 25 (V 120, p. 2721) were 


Date May 1 1925. C capes bonds. Due Nov 
ve. Interest payable M. N. 


awarded 
jechtel & Co. of Davenport as 4'6s, at a premium of $200. 


1 1925 


SUMMIT, Union County, N. J.—-BOND OFFERING Frederick C. 
rk will receive sealed bids until 8 p. m. (daylight saving 


Keutz, City Cle 
time) June 16 
exceed $115.000 


of $1,000 over $115,000 Denom. $1,000 Date July 1 1925 j 


semi-ann. int 
Due yearly on J 
to 1945 inel. I 


New York Ce 


City, required. 


for an issue of 414 and 414% coupon school bond 
no more bonds to be awarded than will produce a J 


S not to 
yremium 


*rin. and 


J. & J.) payable in gold at the City Treasurer's office. 
uly 1 as follows $5,000. 1926 to 1930 inel. and $6,000, 1931 
zgality approved by Hawkins, Delafield & Longfellow of 


rtified check for 2°) of the bonds bid for, payabl 


e to the 


SUNNYDELL IRRIGATION DISTRICT (P. O. Archer), O'Brien 
County, Idaho.—-NO BIDS No bids were received for the 330,000 irri- 
gation bende offered on June 2—V. 120, p. 272 


- atin 


TARRYTOWN, Westchester County, N. Y.—BOND OFFERING.— 
led bids will be received by J. Wyckoff Cole, Village Clerk, 


Until June 9 sea 
for $36.000 4 


payable in gold 
for 2°) of the be 


TEXAS (Sta 


$1,000 Date July 1 1925 Prin. and semi-a 
Due $3,000 July 1 1926 to 1937, inel Certific 
mds bid for, payable to the Village, required 


te of).-BONDS REGISTERED .—The State Con 


of Texas registered the following bonds: 
lace Purpose. Int.Rate. Due. Date Reg 


Amount 
$3,200 Mitchell 
3.000 Nacogdec 


Co.C.8.D. 20. School 6% 10-20 years 
whesCo.C.8.D.17 School 5%% 10-20 years 


and 4% Publie Park, Second Issue, coupon or registered 
bonds Denom. 


nn. int. 


“i check 


iptroller 


May 26 
May 27 


TITUSVILLE, Brevard County, Fla.—BOND SALE.—The $500,000 


6° impt. bond 
the Davies-Bert 
Trust Co. of Ge 
Date March 1 
approved by Jo 


s offered on May 28—V. 120, p. 2592—-were aw 
ram Co. of Cincinnati, Steiner Bros. of Birmingh 


1925 Denom. $1,000 Due March 1 1955 
hn ©. Thomson, N. Y. City. 


TOPEKA, Shawnee County, Kan.—-BOND SALE.—The 8&2 


1*4 °°) internal i 
were sold to the 
100.90, a basis « 
lows: $2,485, 19 


mprovement bonds offered on June 2——V. 120. p 
Columbi: in T itle & Trust Co. for a prem. of $21 90 
f about 4.55%. Date June 1 1925 Due on June 
26 and $2,100, 1927 to 1935 inel 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio. 


OF FERING.—S 
tor, until 1 p.m 


arded to 
am, and 
~orgia of Atlanta, jointly, at 107.25, a basis of about 


§.50%. 
Legality 


1,385 17 
2851 
equal to 
1 as fol- 


ROND 


ealed bids will be received by A. D. Schlegel, County Audi- 


eastern standard time) June 22 for the following 


5° coupon bonds 


$110,000 I. © 


He. No. 352 Sec. “I bonds. Due $22,000 Oct. 1 


1930 inel 
Hi. No. 506 See. “A-1"" bonds. Due Oct. 1 $16,100, 1926: 
$15,000, 1927: 816.000, 1928: $15,000, 1929 and $16,000, 


78,100 1. C 
66,000 ct} 


Denom. $1.0 


issues of 


1926 to 


1930 


{. No. 415 See ‘‘A” bonds Due yearly on Oct. 1 as follows: 


I ; 
$13,000, 1926 to 1929 incl. and $14,000, 1930. 


Le Date July 11925. Int. A. & O. Certified c 


5% of the bonds bid for, payable to the County Treasurer, requirec 
vn CITY, Obion County, Tenn.-BOND SALE.—The 


iter, light and sewer Series No. 2 coupon bonds offered on May 26 


—? 
\ *130. D 2592 


heck for 
i 


$25,000 


were awarded to I. B. Tizrett & Co. of Jackson at a pre- 
mium of $1,830 equal to 107.32, a basis of about 4.85%. Date June 1 
1925 Due $1,000 yearly June 1 1930 to 1954 incl. 

UVALDA SCHOOL DISTRICT, Montgomery County, Ga BOND 
OFFERI Sealed bids will be received until June 15 for $1 ‘. O00 6° 
school state le Due July 1 1955 

vor Union County, No. Caro,—BOND OFFERING 
R. B. Turner, Clerk joard of Commissioners, will receive sealed bids 


until June 15 fo 


r $15,000 6 water and light bonds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 


Fletcher Savings 


W's i Jackson 


for a premium 
to Nov. 15 1945 
WASHINGT 
County, Ind. 
has purchased t 
V. 120, p. 2465 


4.19%. Date May 1 1925. Prin. and semi-ann. int. (J. & J.) pay 


Exchange Bank 
Jan. 1 1940, ine 
Spencer Nat 

J. F. Wilde & ¢ 


tank of Indianapolis on May 25 purchased the 


of $3,313 30, equal to 104.14, Due $4,000 May 

) inclusive 

ON SCHOOL TOWNSHIP (P. O. Spencer), 
BOND SALE The City Securities Corp. of Indi 

he $16,450 5°) coupon school bonds offered on M 
at a premium of $953, equal to 105.79, a basis « 


of Spencer. Due $658 each 6 months from Jan. | 
1. Other bidders were 


tank, Spencer_$913 00| Fletcher Sav. & Tr.C ., Ind 
‘o., Indianap_ 921 50| Meyer-Kiser Bank, Indianap 


t al. coupon bonds offered on that day (see V. 120,17 


$80,000 
) QF 702) 
15 1926 


Owen 


anapolis 


ay 26 

f about 
able at 
1928 to 


$911 11 
701 50 


WESLACO INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—-BONDS REGISTERED The State Comptroller of Texas registered 
$100,000 5° school bonds on May 25. Due serially 

WESTFIELD, Chautauqua County, N. Y.--BOND SALE 


Gibbons & Co. 


of New York have purchased the $49,000 4% % 


school bonds offered on June 1—V 20. p. 2723—at 100.749. a 


about 4.31%. 


Date July 11925. Due $7,000 July 1 1926 to 1932, 


Geo. B. 
coupon 
basis of 
incl. 








County, Pa. 
on May 


Graham, 


CANADA, 


6: 0., 
cipal 


in 


2974 


WHEELER COUNTY (P. O. Wheeler), Tex. 


2 
“0 


80.000 court 
awarded to H. © 
equa! to 102.19 
1926 to 1935 


incl. 


WINTHROP, Suffolk County, Mass. 
Moseley & Co., at 3.42°% discount, pure 


WOBURN, 


Middlesex 
Town Tre irer to-da awarded a 
payable Jar 15 1926 Mosele y 


ZANESVILLE VILLAGE SCHOOL 
Muskingum County, Ohio. 
p.m Kastern star 
Clerk of Board of Ed 
Denom. $250 and one ft 
int. (M. & payable 
Sept. 1 as follows be 
check for $250 requir 


ZELIENOPLE SC HOOL 


house bonds offered on May 
Burt & Co. of Houston as 
a basis of about 4.85% Date 
incl.; $2,000, 193¢€ incl 


» to 1955 


hased 
Mass.- 


porary 


& Co 


County, 
ter 


idard time) June 11 will be 

1, for $5.600 5 

Date May 15 

office of the abo 
” } 


1926 to 1947, ine) 


icatie 
yr S100 
it the 


1" 


DISTRICT 'P. 
BOND SALE The $85,000 4 
V. 120, p. 2593—were sold to M 
for $86,955, equal to 102.30. a of 
Date June |] 925 Interest snnual 
follows: $2,000, 1927 to 1931, incl.; $3,000 
1941 inc] 


Zt 


basis about 
Segril 
to 1952 
Premium 

Buffalo 17 2 

Pitt Co 
7 10 Glover & 


Fidelity Trust Co $) H. 
re 


M Vovkel 
burgh 


Co 


Parsons & Co., Union 
Philadelphia ] 66H'A.B 


Redmond & Co., Pittsb 75 \Melion 


if) 
2587 


a 
its 
ALBE RTA (Province 


‘ 


of). 
bonds has been sold to the 
both of New York Dated 
and semi-ann. int June 15 and Dec 
Bank of the Manhattan Co. in New York or the 
Toronto, Montreal or Kdmonton Coupen 


BON D SALE 
National City 
June 15 1925 


as to principal only 


4p. 
Alternative 
and 5% 
$100 each or multiples thereof 
Canadienne 


BAGOTVILLE, 


Que. 
m. June 


BOND 
10 for the purchase 
bids are asked for 5 

% serial bonds payable in 10 or 20 
and are pay 
Province. 


OFFERING 
of 


years 


Nationale in Quebec 


M = 


15 


able at 


58 at 
June 1 
and $3,000, 1 


TEMPOR ‘RY 
a $25 
LOAN 
at 4.35949 di ‘ou 
DISTRICT (P. O. Zanesville 9 1088 
BOND OFFERING 


1925 


oO. 


1.04 
Dus 


1932 to 1 


Newbold 
Philadelphia 
MeGregor 
Tru 
Leach 
Nat 


Provinces and Municipalities. | koysi Financia! 


Due 


In 
bonds of $1,000 regi rable 


Bids 
&&O 000 bonds 


serial bonds pay 


any 


THE 


3OND 
V. 120, p 
a premium of $1 5, | a cost 
1925. Due $1,000, | DIGBY, N. S.—DE 
| awarded 340.000 5% 
j EAST YORK Led 
Ltd were awarded tl 
10-installment bonds at 
41. E. Ames & Co Ltd 
F Mil Spence 
Bi (youl 
tthe 
Fore 
*‘Leod 
Cl EBEC 


ealed 


CTITRONICLE 





CAYUGA, Ont 
$290 000 5 20-in 
basis eo 


B 


equa to 


LOA. 
000 loan, due Noy. 20. | 


{WARDED The | 
venue loan of 3100.000 i] ad lathe de Ce 


xX €'o 
& Co 


© 
> | 
Sealed hids u 4 NI Young 
eived by H. H. Coll 
coupon ehoo!l 


Prin. ar 


Province 
inti 


Zielenople), 

| 

Freeman & 
Der 

earls 

1440, in 


| 
Butler | 
scho honds offered 


('n 


Ss yT . i! 1 ue Jul 


. Phila 
Pittsb 


Co., 
a& C'¢ 
sank, 


option of t 
Toron Deliver 

PRINCE RU PERT, 
iN-vear ser ~ hy 


t COS 


e he 


nea to 


whi qual to 


mes & Co Ltd 

An issue of 22,250,000 
and Harris, Forbes & SASKATOON, poask. 
June 151945. Prin 05 105 } 
ble in gold at tt ual to 
! Bank of ¢ bonds pa 
although 


0 


st ( 
in Canac 
of the « 


a cost 
able 


pay: the 


peri nada 
Some 


ioners will receive 
40-y¥e ar serial 
Quebec The bonds a 
Brunet, Sec.-Treas 
WHITBY, Ont. 


ment, and $10,100 5! 


up to muss 


1925 i , 


are invited 
dated May |! 
ible in 10 or 20 years 
Bonds are in denom 
branch of La Banque 
. Chayer, Sec.-Treas. 


bor 


of 


BC 


> 





alin 


eC 


Weir 


yin 
is been awarded to Roy 


Co rporat 


SHAWINIGAN FALLS, Que. 
bid 


[Vor 120. 


0 VD 
ent 


= 12 
) 


BENTURE 


SALE Matthews 


ivdro-electric 





& 


bonds 


Co 
at 


have 
103.20, 


purchased 
which is 


SALE W. F. Mahon 


il water-works debent 


2-1 
NSHIP_ Ont BOND SALE 
e 795 5 10-installment 
100 29 Bids were as follows 
100.29 \« H. Burgess & Co 
) 99.697 Wood, Gundy & Co 
99.40 |Gai Clarke & Co 
Mac Graham & Co 
W.C. Brent & Co 
Murray & Co Gs 
BOND OFFERING The Government 
ry June 5 for $5.000.000 Province 
ie M 12 if hearing interest at the rate 
n March : pt. 2 Principal and in- 
of the Bank of Montreal, 
» Bank of Montreal, Mon- 
ig ist payment in 
option of the Gov- 
it not in part, on and after 
tice at 100 ind accrued 
( » retire the bonds 
ind $1,000, with coupons 
1 only by the 
. rt-term bonds to be dated 
if ] r bh r interest it the of 4%%, 
June 15 and ce. 15 Principal and interest pay- 
of Montreal New York. or, 
\Miontreal Montreal, Quebec 
ment in Montreal funds 
An issue of $114.839 6° 
al Financial Corp., at 98.33, 
Bids were as follows 
Burgess & Co 
Clark & Co 


& Co. were 


ear ser ires 


\ 
and 


E 


$ 


Ames Co., 
rico 


15,860 54%% 
1 


‘ 
5! 
37 

R32 


99.7 
09 
99 
OS 
GR 


rdner 


99.33 neill 


Gs SD 63 
09 
re- 
of Quebec 


O8.15 


sufficient ft 


ree ? if desired 


rate 


he agen 
ylder it } Bank of 
1 


Montre rainst pay 
a BOND SALI 
t hyo s oF ‘, 


H 
i 


Os «> c% 
28 KR 
SALE Wood 
30-installment bonds 
Alternative bids 
and pay: in ¢ 
bid on 5 bonds 
BOND OFFERING The School Com- 
sup to 5 p.m. June 9 for the purchase of $75,000 
payable at Shawinigan Falls, Montreal and 
in denom. of $500 and $1,000 each Oo. & 


jon 98.25 
97.11 
purchased 
14. whichis 
asked for 54% 
nd United States, 


Us 
BOND 
ind 
f 5.40 
la only 
lealers 


Gundy 
at 
were 


& Co 
20 101 


Die anaga a 


ds 


re 


IND SALE An of $1,050 5%‘ 10-install- 
}0-installment bonds has been sold locally at par. 


issue 





FINANCIAL 











We Specialize in 
City of Philadelphia 
3s 
348 
4s 
Gis 
4l4s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to +r 
Call Canai @4 


Yor 
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$612,000.00 


Memphis Tennessee 
BONDS. 


C. Pashby, City Clerk, Memphis, Tennessee, | 
receive sealed bids at the City Hall until 
P. M. TUESDAY, JUNE 9, 1925, for 
000.00 genera) liability, serial, negotiable 
coupon bonds. The bonds will be dated Jan- 
uary 1. 1925 Interest in January and July at! 
Memphis or at office of fiscal agent of Memphis 
in C tty of New York. 

from Federal Income Tax and all taxes in t 
State of Tennessee. The bonds will 
nished and delivered in New York, or equivalent. 
The approving opinion of John C. homson, 
Esq., Attorney at Law, New York City, will be 
furnished. The bonds are for new improvements 
Maturities range from one to twenty-seven years 
with an average of about 84 years for the four 
issues combined. The bidder will name a rate 
for each issue from those enumerated in the 
ordinances, respectively. tjonds can not be sold 
below par. The right is reserved to reject any 
or all bids. Complete data concerning sale may 
be had from the undersigned. 

ROWLETT PAINE, 


ou 
30 
Sa12 


be fur- 


5, PASHBY, 
City Clerk. 


| ! Mayor. 
| 
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High Grade Investment Securitiee 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Coa.. Inc. 
Hibernia Bank Building, New Oricene 





New York Atlante 


Dallee 











ioe 








| 
Finn, WILSOT! 


Investment Securities 





STOCKS AND BONDS 


Bought and sold for cash, or carried 
conservative terms 


Inactive and unlisted securities 


Inquiries invited. 


& CO, 


Members New York 
120 BROADWAY 


Stock Exch ange 
NEW YORK 





Inqutries to Buy or Sell Solicited 


CalvinO.Smith Co. 
MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 














BALLARD & COMPANY 


Members New York Stock Brchange 
HARTFORD 


Connecticut Securities 


The bonds are Se , oul 
e| day of July, 


NEW LOANS 


wer ewer ore 


$50,000 


Herkimer County, N. Y. 
| 





~ 


Highway Bonds 


Notice is hereby given that the undersigned 
will sell at public auction to the highest responsible 
bidder at the front door of the Court House at 
Herkimer, N ., on the 16th day of June, 1925, 
at 10 o'clock A. M., the following described bonds: 
$50,000.00 County of Herkimer Highway Bonds, 
Series of 1925, said bonds to bear date the first 
1925, to be of the denomination of 

$1,000.00 each, and numbered from one to fifty, 
| both inclusive, to bear interest at. the rate of four 
and one-half per cent per annum, payable semi- 
annually on the first days of October and April, 
and to mature in numerical order as follows: 
$2,000.00 par value of said bonds being numbers 
one and two, on the first day of April, 1927, and 

2,000.00 par value of said bonds being numbers 
| three and four, on the first day of April, 1928, 
|} and $2.000.00 par value of said bonds of the next 
| succeeding numbers, on the first day of April 

of each and every year thereafter, until all of 
| said bonds are fully paid 

The successful bidder will be 
for the bonds on or before twelve o'clock noon on 
the first day of July, 1925, at which time said 
bonds wil! be delivered to the successful bidder. 

Before any person will be allowed to bid for 
said bon such person shall deposit with the 
undersigned a certified check for ten per cent of 
the amount of the par value of the bonds bid for, 
drawn on a National Bank or Trust Company in 
the State of New York. and payable to the Order 
of the County ‘Treasurer 

Checks of the 
returned ‘ ‘onclus 


the honds 


required to pay 


ds 


-ssful will be 
of the sale. When 
ind paid for under the 
e, Said certified check 
rt payment 
liquidated 
cchaser fails to 


bidders 


msuces 


on 
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ill be considered : 
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to reject 
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pervisors 


reasurer 





BOND CALL. 


BOND CALL 
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Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberiana Tel. & Telep. Ce. 5s 

Nasbville Chattaneega & 8+ Leuls Hy 


Nashville & Decatur & Sy 
“Neshrit'e Rallway & Light Ce Securit er 
814 Unton Str «: 


ASHVILLE, TENN. 
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Safe Investments Since 1858 
&. EK. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Sattable Investments for Banks, Insur- 
enese Companies, Zstates end Individuals 
Approved and Recommended by the 
GLDEST BANKING HOUSE IN CHICAGC 


100,000 


satisfied investors 
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A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Portland Los Angeles 























BARTLETT & GORDON 


Inoorperated 
Investment Securities 
68-70 West Monroe Street 





We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 "roadway 409E. 35th St. 


CHICAGO 
Louisville Milwaukee 








Indianapolis 




















Distributors 


CAMMACK & COMPANY | 


(Incorporated) 


Underwriters 


and 


LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 








Hoacranp, Attum @ 


Established 1909—In 





sYpora ted 
Investment Securities 


CHICAGO 








NEW YORK 











Chicago 


A. O. Slaughter & Co. 
is Sa 
418 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 


Q 
39 So. La Salle St. 









Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


141 West Wachington Street 
CHICAGO 


CHICAGO 








(NDIANAPOLIS 
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‘Fletcher American Compan 


Allted wtth the 
Piesicher Amertcan Nattonail Bani 


| INDIANAPOLIS 





Conducts a general investment busine» 
- troit 


Detro 
2319 Dime wank Huildie, 
Loutsville 


Chicago 
eae! ts “Balle 


h Bend 
| $le oe Bank Bidg. 


Thomas D. ‘Sheeria & & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 





| "BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicego Milweubc 


Investment Securities 
Municipa! Bonds 


Indiana Corporation Securitte: 


—— 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITI 


Rooms $11 to 829 
HOTEL STATLER 


CLEVELAND 


wrest rs 





Listed 


Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





611 Inter-sousnern Bice | 


| 
| 
| 
| 
| 
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A. E. ——— & CO. 
Bstaditshed 189) 
Wembere! Boston Stock Exch ~~ ~y - 


— Stock Exchange 
hicago ae of Trade 
PO ron Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pe. 


| 
| 


Brench Office, Wheeling, W. Va. 


& COMPANY 
Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 














HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Cerporation Bonds 


Members Detroit Stock Kxchangs 
Penobscot Bidg. - DETROIT - Cherry 5600 


WATLING, LERCHER COMPANY 


Michigan Municipal Bonde 
Losal Corporation Bonds and Stosk 
We Invtie Inquiries 
DETROIT 
Members Detroti Stock Ezchange 

















Membess of Detroit Stock Exchange 


‘Charles A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MIOB. 


WHITTLESEY. 
McLEAN & CO. 


Municips! and Carperation Bonds 


Members Detreit Steck Dxzchaoge 
$ enobecot Building DETROIT 


LIVINGSTONE, HIGBIE & CO. 


Dime Savings Bank Bldg. 
DETROIT 





sT. tours 


we 


J. Herndon Smith Charles W. Moore 
Wiliam H. Barg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 











P pore, KAUFFMAN & C0. 


Investment Securities 
$11 LOCUST ST. ST. LOVIS 
Member St. Louis Stook Exchange 














Pen 
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~GOTTON, GRAIN, SUGAR AND COFFEE MERCHANTS ano BROKERS — 
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Chas. O. Corn Paul Schwars 


August Schierenberg Frank A. Kimball Geo. KH. McFadden & Bro. 


Corn, Schwarz & Co. ||| COTTON MERCHANTS 


PHILADELPHIA 
COMMISSION MERCHANTS ||], NEW YORK - Cotton Exchange Building 


18 William Street New York || Dealers in American, Egyptian and Foreign Cottons 


| rn Pint BOREISn CORRESPONDENTS 
! i ert, Frinia oo iverpoo 
MEMBERS OF Societe d’ Importation et de Comeanecbon. Havre 
New York Cotton Exchange N. V. McFadden's Cie. voor Import en Export, Rotterdam 
New Orleans Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg 
New York Produce Exchange Johnson & Turner, Ltd., Lisbon 
New York Coffee & Sugar Exchange Juan Par y Cia., Barcelona 
Chicago Board of Trade Fachiri & Co., Milan 
ASSOCIATE MEMBERS OF Zellweger & Co., Zurich 

ial Ge iM McFaddenn South American Company, ine.» Lima, Peru 
Liverpool Cotton Asseciation Geo. H . MeFadden & Bro.’ ‘s Agency, Central "O. Box 56, Osaka, Japan 
Geo. Hk McFadden « & | Bro.’ .'s Agency, Box 1029, Shanghai, ‘China 















































GWATHMEY & CO. | Established 1856 W. R. CRAIG & CC. 


Uerchanta and Brokers 
H. Hentz & Co. 

Cc on & - 

re a yee ae Seen N. Y. Cotton Exchange Bldg. COTTON 


Hanover Square y . 
Members | NEW YORK afembers New York Cotton Exchanges 


Bowling G 0480 
ow ee Sots Mahone BOSTON DETROIT SAVANNAH PARIS 80 pnts St., ‘ame aes Wine 
+ vous Coffee Pxthmage COMMISSION MERCHANTS 
New York Produce Hxehange AND BROKERS 


New Orleans Cotten Exchange ‘ ym of 
New York Steck Exchange, 
Aseoclate Members | New York Cotton Fgcharige, James Taleett, Inc. 
New York Coffee & Sugar Exchange, Inc. eunded 1854 
Liverpool Cotton Association New York Produce Exchange, " : 
Chicage Board of Trade, 225 Feurth Ave. New York 
New Orleans Cotton Exchange, . 
Winnipeg Grain Exchange Complete factoring facilities for 
eareat Sol oi Associate Members Merchaats, Manufacturers and 
Liverpool Cotton Assuciation. Selling Agents. 
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Hubbard Bros. & C®.| ROBERT M@ORE & CO. 
Coffee Exchange Building 44 Beaver Street, New York USE ANB CONSULT 
Hanover Square COTTON MERCHANTS The Financia! Chronicis 
NEW YORK Members New York Cotton Exchang: Classified Department 


New York Coffee & Sugar Exchange. Ine 
New a Pole snchanee ‘(Opposite Inside Back Cover) 


COTTON MERCHANTS 


Liberal Advances Made on 2 
Cotton Consignments 


L. F. DOMMERICH & CO. 


| FINANCE ACCOUNTS OF MANUFACTURERS AND 
Stephen M. Weld & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 





























COTTON MERCHANTS 
82-92 Beaver Street | General Offices, 254 Fourth Avenue 


New York City. NEW YORK 
BOSTON NEW BEDFORD, | Established Over 80 Years 
FALL RIVER, PHILADELPHIA, ' 
PROVIDENCE, UTICA,N. Y. ! 
WELD & COo., LIVERPOOL 














Hopkins, Dwight & Co. Consistent Advertising— 


COTTON 


d 
COTTON.SEED OL is an economy and cuts the cost of selling, making 
COMMISSION MERCHANTS: lower prices or better services possible without 


1807 COTTON EXCHANGE BLDG sacrifice of seller’s profits. 
NEW YORF 





The CHRONICLE can carry your message to 


Orders promptly executed in the World’s most influential class of people at « 
COTTON AND GRAIN moderate cost. 








Let us help you solve your publicity probleme in 
SYEINHAUSER & CO. 


a consistent manner. 
to Wiliam Ray & Co. 
ite Tas 
Eiverpoa? 
| §89 Cotton Exchange Blig., NEW ‘YORK 
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[Classified Department |||[ 
| INDUSTRIAL 
POSITION WANTED PLANTS 


Industrial construction presents many complications due 


Will give capable managing, to the process work involved, and also to climatic conditions. 
buying and sales ability, 
backed by sincere and well 
directed effort. Such a man 
desires a responsible perman- 
ent position that offers op- 
portunity of proving his 



























Let us solve your problems. We specialize in all types 
of construction, and our advice is backed by long experience 
in the design and construction of a wide variety of industrial 
plants. 





If you are interested in a new plant or extensions, we 


























worth. Highest references. otfer a complete service, including designing, construction — [ 
Married. Age 30. Box X-4, | and installation of equipment or we will work from the plans 
Financial Chronicle, 90 Pine of others. 
Street, New York. ° ° e 

| The J. G. White Engineering 

} © 

| Corporation 

| Engineers - - - - - - - Constructors ' 

. ’ | 43 Exchange Place New York 
Unlisted Security | 











Trader | 





with seven years experience 
trading in miscellaneous se- 


curities, desires position. | [Jnited States Trust Company of New York 
Financial Chronicle, 90 Pine 45-47 WALL STREET 


a, ee Ware Capital,- - - + += «+ = $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 


| This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
| mittee, Court Depositary, and in all other recognized trust capacities. 

| It receives deposits subject to check and allows interest on daily balances. 

| It holds and manages securities and other property, real and personal, fer 


CHARTERED 1853 























| 
|| estates, corporations and individuals, and acts as Trustee under corperate mort- 
‘|| gages, and as Registrar and Transfer Agent for cerporate bends and stecks. 


EDWARD W. SHELDON, President 
Bond Trader | WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 


||| WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
| . , ; |] CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Seeretary 
_ With highest credentials, ||| WILLIAM C. LBE, Assistant Secretary THOMAS H. WILSON, Asst. Seeretary 


P ° | WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
seeks connection with | TRUSTEES 
. * JOHN A. STEWART, Chairman ef the Board 
Bee Z-S, Financial Chron. |1| IRGC 7aitte CEAUNORUEEES sans WIL" vis Qe 
i . . : . } AM VINGENT 
Box Z-8, Financial Chron LE Wis CASS LEDYARD WILLIAM M. KINGSLEY JOHN BLO eaten 
|k J. GAGE OGBEN MILLS FRANK L. POLK 
‘PAYNE WHITWEY CORNELIUS N. BLISS THACHBR M. BROWN 
Ez D W. SHELDON WILLIAMSON PELL 


| icle, 90 Pine St., N. Y. | 
| | 





























Wanted position, salary with commis- . Liquiba 


~~ 


sion, by young woman possessing 


office, executive and selling ability. The Cinnaminson National Bank of River- AMERICAN MFG. co. 


10 years’ experience handling stock | tom, located at Riverton in the State of New | 


and bond issues, coupons, collections, “ORT inene belders amd ethar Oredhvers are hereby | ROPE & TWI NE 


> 7 , ‘ notified te present the notes and other claims 
XC. Box B Financial ¢ hronicle, 












































= l, against said association for yment. 
- 90 Pine St.. N. Y. E. L. WILL AMS, President. 
E Dated April lst, 1925. MANILLA, SISAL, JUTE 
a 7 The Cinnaminson National Bank of River- 
WANTED ton, located at Riverton, in an State of iNew 
ersey, succeed the Cinnaminsen Ban 
“eee eee cp ereemeree rt _ a Company. Lm has taken over all the Noble and West Streets, Brooklyn,N.Y.City 
nsurance stock @anG Pond IMNVestMent | puginess of this institution, acquiring all its 
underwriting corporations. organiz-| #88ete and assuming all ite liabilities. 
oe -~ “2 ¢. L. WLLIAMS, President. 
ing, with $100,000 capital, wants Dated April Ist, 1925 
high-class broker with office to handle - - —________. 
company trades and business on com- 
mission basis sox BL ye Financial : P ; Electric Ratlway Engineers 
Chronicle, 90 Pine St., N. 3 | Mining Engineers sosnnnaaaaaants 
iicle, n Ds pAAAAAA ORR ROODDEDDPPODDOOODOLOOLS. | 
— ——— TH E——_y 
| 'BEELER ORGANIZATION 
Southern Municipal and H. M. CHANCE & CO. ENGINEERS AND CONSULTANTS 
industrial Securiti magpie sapegg hb masemeasee Traction-Traffic-Equipment - Power 
ndustria ecuriti¢e n - ° - 
7 || COAL AND MINERAL PROPERTIES quip 
| COORDINATION OF SERVIC E—IMPROVED 
MOORE, HYAMS, & CO.., lnc. Examined, Managed, Appraised | OPERATIONS — INCREASED TRAPFIC—FINAN- 
dae Gain Qusent | Orexei Building PHILADELPH}A | CIAL REPORTS APPRAISALS MANAGEMEN 
NEW ORLEANS 52 Vanderbilt Ave. New York City 
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Baitimere Oelumbus 
Besten 
Olncinnati New Haven Springfield. Mus 
Cleveland Bt 


The Beche Keview" sent on application 


3.S, BACHE & CO. 


Established 1893 


(New York Stock Exchange 
MerabereiC hi 0 Board of Trade 
|New ork Cotton Exchange 
land ether leading Exchanges 
42 Broadway 108 So. LaSalie Sk 
"MEW YORK CHICAGO 
Branches and correspondent cated 
in princtpai ctttes. 
G“tocke—Bondse—Grain 
Cotton— Foreign Exchange 


Beught end Sold for Ossh er 
erried an OCeneervative Margin 


Branch Offices 
Atlantic Ol'y 
Omaha 
Schenectady 


Ajpany 
Buffale 
Detroit 
Philsdelphie Troy 
Kocheraster Tolede 
Syracuse Worcester 
Keneas Olty Tulea 
Private Wire 


Correspondents 


New Oricane 


Hartford Pitteburgh 


Louis 


Correspondence tnvited 








a 








tirst Nationa Geen 


. > . >. > 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Atlanta, Ga 
Baltimore Md 
Boston, Mase 
Buffalo, N. Y. 
Chicago, Il 
Cincinnati. Ohio 
Cleveland, Ohio 
Detroit, Mich St. Louls, Mo 
Louisville, Ky Syracuse, N. Y 
Zanesville, Ohio 


Minneapolis, Minn. 
Nashville, Teno 
New Haven, Conn 
New Orleans, La 
Philadelphia, Pa. 
Pittsburgh, Pa 
Reading. Pa. 


SECURITIES 


Henry L.Doherty 
& Company 


\ DEPARTMENT 


WALL STREET, NEW YORK CITY 








| 
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Pask & Walbridge 


Fourteen Wall Street 
New York City 





Power Bonds - Power Stocks 


Bank, Trust & (nmsurance Co. 
Stocks 


Canadian Securities 


Cirect ivate Wire 
to * ontreal 


Oirect Privat Phon2 Wires 
to Hartford. Conn. 
ang Providerice. &. |. 


Telephone Rector 490i 








Investment Division 


BROADWAY 
Amd LOCUST 


ane | 
Government Municipal | 


Real Estate Railroad 


»- Lous 
16S0uUR! 


mars 











OTIS & CO. 


Established 1899 


Underwriters of Municipal! 
and Corporation Securities 
Members New York and ether 
leading Stock Exchanare 
CLEVELAND 


New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 














DYER, HUDSON & CO 


Buccessors to 
© I. HUDSON & CO 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock HBxchange 
New York Ootton Exchange 
New York Ourb’ Market Assn. 
New York Coffee Exehange 
Obieago Board of Trade 


Unlisted Securities Department 








wie : 
Public Utility Industria! il 
e Vrite ue for Current Lret | hi 


Se 


Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


414 Walnut St, | 
CINCINNATI 














= 
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F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 


115 Broadway 
NEW YORK 


MIQH-GRADE INVESTMENTY 
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Members ef New Yerk & BDectes Seoek Breke er te 


Qu Quotations _ Statistics 


WE S’ T ERN 
SECURITIES 


The 
International 
Trust Company 


MEMBER DENVER COMPLETE 
| “6d COLORADO "See J 


G. H. WALKER & co. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 








Emery, Peck & Rockwood | 


@ 


Investment Securities 


| 

| 

208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Go | 

INVESTMENT SECURITIES 

Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 


























BOND DEPARTMENT 






































FIRST NATIONAL 
BANK 
RICHMOND, VA. 
Sehn M. Miller, Jr., Pres't 
Capital & Surp'us 
$4,000,000 
Resources $30,000,000 





ST. LOUIS, MO, WE SPECIALIZE IN 


tl Electric Light and 
& INVESTMENT SECURITIES Pp Se 
, # | ower Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company | 


INOURPORATED 


76 West Monroe Street 

















Cent. Argentine Ry. 6% Gold Notes | 


due Feb. 1, 1927 CONSERVATIVE 


CHARACTER 


P. W CHAPMAN & CO.INC 


116 S. Lae Salle Sta 
New York | CHICAGO 


SEASONGOOD,HAAS& MACDONALD. | 


Members New York Stock Exchange 
(8 Broadway 


+ Chicago 
wew Yt voRE 
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Front, Pine & Derryster Sts., New York. 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - . - $154,275,724.96 
Paid to Policy-holders during year - - - 112,769,875.69 
Reserves and Liabilities - . - - - 622,422,129.39 
Contingency and Dividend Funds - 91 641,663.67 
Assets - . . - - 714,063,793.06 


Insurance in Force - - 3,008 991,612.00 


Annuities in Force . - 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE T. DEXTER, - - - -— 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President & Actuary 
WM. L. SIMRELL, _) . | 

WILLIAM F. DIX, —§ Te 


























A Complete Banking 
and Trust Service | 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 





THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 











Paterson, NH. F. 


First National Bank 


Statement at Close of Business April 6 1925. 
RESOURCES— 


PE Ee cctdccccnioutinbnadceed $3,691,617.94 
U. S. and Other Bonds 2,900,640.16 








$6,592,258.10 


Cash and Balances in Banks__.-_--. $1,655,170.33 
Due from U. S. Treasurer____._._-- 14,550.00 
i ee 949,383.38 


$2,619,104.31 





Se Se eee 353,808.92 
ee ees WHS becuse cecacauuneauabnne ae 30,000.00 
Customers’ Liability Account of Acceptances--.- 98,188.00 

$9,693,358.73 

LIABILITIES— 
RE HL: dcuccdaucacnbsataseuedbkdenéaecied $600,000.00 
PN DUNE accikiedantanddinibinbenaenduiee 600,000.00 

SD PO Odacintdundcencsdedauaauwecmunio 171,150.93 

| DI n6ubdcdbhcnnstedsaaetetiamnbiadndmane 7,933,022.30 
Ss ctntbénndtdswedandbddedvaneneceunein 290,997.60 
Acceptances Executed for Customers_.._.____- 98,188.00 

$9,693,358.73 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pree 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst. Cashier, JOHN T DEIGHTON, Aast. Oash 











PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $23,827,100 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 


INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











“SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Kegistrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL, ELISHA H. PERKINS, 


WALDO NEWCOMER, ROBERT*GARRETT. 
E ©. JENKINS, HOWARD BRUCE, 
Se MORRIS WHITRIDGE 


GEO. B. GAMMIE. Treasurer 
OC. R. TUCKER, Asst. Trea 


ANDREW P. SPAMER, 24 V.-Pres. 
i JOHN W BOSLEY A. * 


H.H. . LBB, &d Vice-President 
JOSEPH B KIRBY, 4th VicePres. 


THE 
Merchants National Bank 
PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business April 6 1925 


RESOURCES— 
Loans and Discounts..........-.....-.----.--- $7,675,457.15 
ChGudutdneecseeonnsseoneaonseensose 1,549,312.00 


3,031,390.81 


| U. S. Bonds 
| 
| 
| 


Banking House and Vaults_...........-..--...- 158,956.02 

Due from Banks and Exchanges................ 694,447.24 

Due from U. S. Treasurer.......-.-.. niininiieenane 50,000.00 

Cash and due from Federal Reserve Bank.-...-.-.. 644,825.47 
| BILITIES— $13,704,388.69 
| LIABI 25 

PP iicdecctsacedsdbasasasannoasssensssonaasené $1,000,000.00 

SE 1,000,000.00 


Undivided Profits 655,543.80 


Reserved for Taxes and Interest_..........---.. 137,000.00 
Reserved for Depreciation of Securities.......-.. 225,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 
National Bank Notes Outstanding. -..........-..-. 981,700.00 
DeGeshts cccocccccecesccoscsccecesossocesesonseo 9,634,651.77 


$13,704,388.69 
ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 








? 





Tradesmens National Bank 


Philadelphia, Pa. 


Quick to serve 


Report of Conduron at the Close of Business April 6 1925. 





RESOU RCES— 


cans and Investments $17,286,550.95 
ustomers Liability Under Letters of Credit and 
Acceptances 6,328,686.09 | 


Bus tiamiat esos oat ee you at all times 





ash and Reserve 





LIABILITIES— 


Capital 
Surplus and Undivided Profits 


Unearned Discount-.- dhbnkaidieweet sak ( E h 

Reserve for Interest, Taxes, &c- O r n x Cc a n g e 
Circulation 500,000.00 

Letters of Credit and Acceptances 
Acceptances of Other Banks Sold 


03 641. | 
a. aa an ate ae VX Nation al Bank 
OFFICERS wee 


HOWARD A. LOEB, President pS ° ° 
H. D. McCARTHY, Vice-President Philadelphia 
E. WILLIAMS, Vice-President & Cashier 
8S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 











CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS APRIL 6 1925 


RESOURCES. LIABILITIES. 
nited States Government securities nn ae RE fe i tba oh dadabbema dee $2 ,000,000.00 
Loans and Investments 56,.068,066.14 | Surplus and Net Profits..............--.-- 8 ,715,378.67 
-- | Reserve for Unearned Discount 262,697.13 


Aecrued Interest 289,222 ame 4 
" rued » oa9 80 y | Re serve for Taxes and Interest........-.--- 168,667.82 
cceptances $2,157.11 | Cireulation 084,997.50 


Exchange for Clearing House_.......-.---- 2,186 ,528.40 — I 0 4 acne weandhtiedadaedunwie’ 1,132,685.65 
tM catncsiwheesenansenandcecnon 13,790,474.83 | 


Cash and Reserve 6,129,737.73 | . - 


DEED 6a t6cachenedasewseseeasuscnetesun 72,802 994.87 





$86,165,421.14 | $86,165,421.14 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
4 W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 


—— 





— - ~— —_—. 


SS ——— =e — 





The Fourth ‘Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,389,597 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashie: 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W,. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








Merchants National Banks 


WORCESTER, MASS. 


Statement at Close of Business April 6 1925. 
ASSETS— 


Leans and Discounts... .<...sccsccccssccccccss $19,802,933.40 
United States Government Securities---------- 1,705,704.10 
ee ee ee 4,238,802.06 
Banking House, Vaults and Fixtures----------- 944,892.20 


Cash on Hand, in Banks and Due from United 


BES SPOOR scencccadssdakesedcencnecaees _ 4%, 883,490.79 
$29, 575,822.55 
LIABILITIES— 

PP sbtticntcanandt OOo Rene Reneneseduennues $1,500,000.00 
Surplus, Profits and Reserves-_-_-....-.-.----.--- 1,178,398.79 
Circulating Notes Outstanding-----.---------- 1,500,000.00 

Accept’sof Other Banks and Foreign Bills of Ex- 
CD WR vc crnecien ces cbsnnacensiessegusens 902,560.25 
PINE 6 dcaccdtunweetenteébneeeedetesdseenn 277,000.00 
DEE ce shcchececeekdSueevsscdessenekenneenn 24,217,863.51 





$29,575,822.55 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER rors, President 
0. A. EVANS, Vice-President .8.P UTNAM, Cashier 
- R. BRIGHAM, Vice-President . T. TILLSON, Asst. Cashier 
. J. CONLON, Vice-President i A FITZGERALD, Asst. Cashier 
@. 8. BOWKER, Vice-President - . DAVIS, Asst. Cashier 
JOHN J. FLYNN, Vice-President B. "POTTER, Asst. Cashier 


H. R. McINTOSH aamiaek to President 
C. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 
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SIXTY EIGHT YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


National Ba 


with whichis affilated the 
Federal Commerce Trust Company 






























INCORPORATED 1900 





FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS APRIL 6, 


RESOURCES 
Loans and Investments. _--- eared 
United States Bonds and Certificatus._.___- 
Banking House and Office Building... -- = 
Liability under Letters of Credit... ..--- 2 
Interest Earned Uncollected 
NS LES ELLE AIOE ITT 
Cash and Reserve 4,42 


@xchanges for Clearing House 3, 


$42 444,473.71 

10,197,884.50 
1,500,000 .00 
7,050.00 
974.93 
202.99 
989.67 
5.48 


$72 ,215,921.28 





1925 
LIABILITIES 
PE cbs dttectebhtenanddn beneawene $2 000,000.00 
Surplus ee on he eae aka ase 4,500,000.00 
Undivided | rofita........--- i chains a ee 1,387 592.22 


Reserved for ‘Taxes, ete 152,058.89 


Discount and Interest Unearned___.- .__. _- 91,350.35 
SS | Re re 7,050.00 
DEE cuichains oGhGh4e0d4 cede Ce neous 64,077 ,869.82 


$72 ,215,921.28 


J. R. MeALLISTER, President 


J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 
E. E. SHIELDS, Assistant Cashier 


W.M GEHMANN, Jr., Assistant Cashier 





DIRECTORS 


HARRIS, JR. 

JOUN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 
OHARLTON YARNALL 


BEN KY TA BODINE J. 
NRY TATNALL 

RUTHERFORD McALLISTER 
eeriNciaM B. MORRIS 
BRC MADEIRA 


M. D. REINHOLD, Assistant Cashier 

E.M. MANN, Assistant Cashier 

Ww. ATTERBURY LEWIS LILLIE 
EDGAR C. FELTO JAY COOKE 
EDWARD PF. BEA n G. H. FRAZIER 
DANIEL B. WENTZ 8. EF. HUTCHINSON 
ARTH W. SEWALL AGNEW T. DICE 


HERBERT LLOYD 


TRAVELERS’ 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile 


Firms and Individuals 














In Detroit 


The name of this institution has been closelv 
associated with financial and = industrial 
Detroit for over half a century. 

Our intimate knowledge and complete 


your service. 


Resources over $140,000,000 


banking facilities are always at ' 


THE PEOPLES STATE BANK 


Detroit, Michigan 


| 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $13,263,292, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 








and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Iseue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special 
Securities and other, real and personal, property received m 
Coupons, dividends and interest collected and remitted, or invested, under eareful 
Special attention given to investments of all kinds. Execute orders for purchase an 
bonds and stocks in all markets, domestic and foreign. 


angement, 
‘amend. 
ad rice. 
and sale of 


art 
and 











F ont Worth National Bonk 


FORT WORTH, TEXAS 


Matement at Close of Business April 6 1925. 


RESOURCES— 

Loans and Discounts 

Overdrafts- ‘ 

r nited States Government Securities == 
-S. Bonds to Secure Circulation & Other 5 Bonds 

Cisims and Judgments awa 

Stock Federal Reserve Bank _-- a 

Stock = International Banking Company. 

Interest Earned but Not Collected~- ° "f 

Revenue Stamps- 

Banking House, Furniture, Fixtures and Other 
Real Estate 

Five Per Cent Redemption Fund 

Customers’ Liability Account Acceptances exe- 
cuted by us- 

Customers’ Liability Account Guaranteed Let- 
ters of Credit wants 

Cash and Due from Banks 


$11, “7 sei 44 
‘ 66.31 
1, 134, ‘Tet. 26 
1,770,080.84 
100,000.00 


375,321.90 
30,000.00 


210,471.73 


5,000.00 
5,623, 512. 92 


$21, 759, 860. 26 


%600,000.00 
1,000,000.00 
661,107.42 
91,902.15 
62,500.00 
590,800.00 
3,444.00 

210,471. as 


5,000 
18,634,634.96 


$21,759,860.26 


LIVBILITIES— 
Capital Stock. 
Surplus- - 
Undivided Profits. _-- 
Interest Collected but Not Earned- 
Reserve for Interest and Taxes and Contingencies 
Circulation. -- 
Dividends Unpaid__- 
Acceptances Executed for Customers.....------ 
Letters of Credit Issued under our Guarantee... 
S| Se apaaereeehae 


K. M. VAN ZANDT, 
R. Vice-President his, We 
E. BE. BEWLEY, Vice-President E. P. 
WwW. M. MASSIE, Vice-President Db. G. 
R. 
H. 


President. 

JENNINGS, Asst. Cashier 

VAN ZANDT, Asst. Cashier 
WEILER, Asst. Cashier 
WELCH, Asst. Cashier 
BRASELTON, Asst. Cashier 


E. HARDING, 


fe FENDER, Cashier W. E. 
- SANDIDGE, Asst. Cashier oO. W. 


THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business April 6 1925. 
RMSOURCES— 
Loans and Discounts 
Federal Reserve Bank Stock 
Stock in Commercial Fireproof Building Co.— 
Bank Building 
Other Real Estate Owned 
Furniture and Fixtures-_-. * 
Customers’ Liability on Letters of Credit - 
Customers’ Liability on Account of Acceptances 
Customers’ Liability Account Foreign Exchange 
Commitments - a 1,638 ,487.06 
Five Per Cent Fund--- 37,600.00 
Other Assets. 7,569.66 
Cash and Exchange 27,280,269.59 





$24,513,411.25 
156,000.00 


255,000.00 
32,405.51 
240,000.00 
698,307.09 
1,477,183.27 


LIABILITIES— 
Capital Stock ; 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Discount Collected—Unearned 
Letters of Credit 
Acceptances- 
Circulation. a 
Commitments to Purchase and Sell Foreign Ex- 
change 
Deposits 


*4,000,000.00 
2,035,772.74 
88,292.31 
152,384.59 
604,762.35 
1,477,183.27 
736,400.00 


1,638,487.06 

_45,602,841.11 

$66,236,123.43 
JAY, President Cc. A. RUDE, Asst. Vice-Pres. 

; ;REW, Vice-President F. R. ALVORD, Cashier 
ice-President GEO. E. F. DUFFET, Asst. Cashier 
.KER, Vice-President GEO. BUGBEE, Asst. Cashier 
iK, Vice-President F. E. PRIOR, Asst. Cashier 
Vice-President C.C. WHITE, Asst. Cashier 

WEY. "Vice-President C. E. CASE, Asst. Cashier ; 

CRANE C. MORTIMER, V.-Pres. E. P. CHEVERTON, Asst. Cashier 

JOHN BURBAW, Vice-!I resident Cc. D. HUDSON, Asst. Cashier 

H.C. VOGELSANG, Asst. V.-Pres. SAM S. PARSONS, Auditor 


+ 66,236,123.43 | 
| LIABILITIES— 











Atlanta, Ga. 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business April 6 1925. 


RCES— 
_oans and Discounts 
e! edemption Fund 
in Federal qeerve Ba 
Bonds and Other ‘. “Msccshits 
Oiher Bonds and Securi des 
ankins House and Other Real Estate 
urniture and Fixtures 
Customers’ Liability Account: Letters of Credit 
and Acceptances 
Securities in Safekee 
Cash on Hand and 


RESO 
$32,874,164.86 
50,000.00 


692 


"269,211.90 


162,896.59 
214,150.00 
19,031,541.21 


$59,927,257.46 


$4,000,000.00 
2,500,000.00 
Un 1,135,303.70 
eserved for Interest, Taxes, etc 357,048.69 

irculation 1,000,000. 
Letters of erect ene Acceptances 162,896.59 
Dividends Un 2,560.00 
214,150.00 


urities in § 
eposits 60,555,298.48 
$59,927,257.46 
OFFICERS. 


ROBERT F. MADDOX, Chairman of the Board. 
THOMAS K. GLENN, President EVERT A. BANOKER, VicePres 
JAMES 8 FLOYD, Vice-Pres. J.8. KENNEDY, Vice-Presidens 
H. WARNER MARTIN, V.-Pres. JAB. F. ALEXANDER, V.-Pre. 
HENRY W. DAVIS, Vice-Pres. BR. B. CUNNINGHAM, V.-Pres. 
THOS. J. PEEPLES, Vice-Pres. ERNEST W. BAMSPEOK, Ocachie 
DAMERON BLAOK, Oomptrefle 


Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business April 6 1925 


RESOURCES— 
Due from Fed. Res. Bk., Cash & Sight Exchange $36. aes. ose. 91 
U. S. and other Bonds and Securities 23, 66.50 
Stock in Federal Reserve Bank -00 
Banking House, Vaults and Fixtures 
Due from U. S. Treas.—5% Red. Fund 
Customers’ Liability a-c Acceptances 
Loans and Discounts 
Other Assets 


LIABILITIES— 
Capital Stock 
Surplus 





5.211 71 
$116,914,880.60 


$5,000,000.00 
3,778,123.75 





Capital Stock--. 

Surplus and Undivided profits 
Circulation- 4,035,800.00 
Acceptances Sold with our Endorsement 1,183,056.10 
Other Liabilities 1, 738,080.83 
Liability a-c Accept. executed for customers. -- 5,959,458.08 
Deposits 95,220,361.84 


$116,914,880.60 





HERBERT FLEISHHACKER, President 

MORTIMER FLEISHHACKER, J. S. CIYRRAN, Asst. Vice-President 

Vice-President E. R. ALEXANDER, Asst. Vice-Pres. 
J. FRIEDLANDER, Vice-President EUGENE PLUNKETT, Asst. V.-Pres. 
C. F. HUNT, Vice-President L. L. GOODRICH, Asst. Vice-Pres. 
HARRY COE, Vice-President .G. ANDERTON, Aast. Cash. & Sec’'y 
W. E. WILC¢ yx, Vice-Pres. & Cashier . J. AUBERT, Asst. Cashier 
V. KLINKER, Vice-President *. J. HOAGLAND, Asst. Cashier 
H. L. MACHEN, Vice-President >. E. BAEN, Asst. Cashier 
GEO. A. VAN SMITH, V MOSS, Asst. Cashier 
FRED F. >. J. BERGES, Asst. Cashier 

. ZIMMERMAN, Asst. Cashier 


J 

I 

F 

C 
Pres. F. L. 

OUER, Asst. Vice-President E 

R 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
eztra charge te svary annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
OCommerce Commission, Is likewise furnished without eztra charge to every 
annua! Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers Association, 
ie alse furnished without ertra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in Apri! and 
October, is also furnished without eztra charge to every annual subscriber 
te the Chronicle. 

The Railway and Industrial Compendium, Iissudd twice a year on 
the last Saturday in May and November, is also furnished without eztra 
eharge to every annua) Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually en the 
last Saturday of June and December, is likewise furnished without eztra 
@harge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.60 
f2 Oanada and $13.50 in ether foreign countries and United States Pose 
sessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
edditienal). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—208 South La Salle Street. 

LONDON OFPICE£.—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. New York. 








REVIEW OF MAY--COMMERCIAL AND FINANCIAL 
EVENTS. 

A sensational advance in the price of crude rubber and a 
complete collapse in the market for raw wool were perhaps 
the most notable developments in the trade situation during 
May. Foreign news embodied no such striking features as 
was the case during April and was along the lines that 
might have been looked for, 
Startling or surprising. 








and hence contained nothing 
The advance in sterling exchange 
rates on London to within the merest fraction of gold parity 
showed that sritain had planned wisely as well as 
comprehensively in its return to the gold standard. The 
fresh collapse in the exchange value of the French france 
and the Italian lire. the former dropping again to below 
5 cents and the Italian lire falling below 4 cents, as shown 
in our review of the foreign exchange market at the end of 
this article, was a poignant reminder that much still re- 
mained to be rectified in the financial situation of several 
of the countries on the Continent of Europe. On the other 
hand, the rise in exchange rates on Argentina and on some of 
the Scandinavian countries (followed by the offering in this 
country at the beginning of June of a $45,000,000 loan for the 
Government of the Argentine Nation and a $30,000,000 loan 
for the Kingdom of Norway) was evidence that the remedy 
for financial instability given proper conditions 
and an earnest determination on the part of the countries 
affected to co-operate to that end. Full details of the fluc 
tuations in exchange rates to which we here allude, will be 
found in our narrative of the foreign exchange market, al- 
ready referred to. 


For the new French Government, already perplexed and 


Great 


was easy, 


harassed almost beyond measure, an added source of trouble 
developed, and this may be said to have been about the only 
distinctly of 
affairs during the month. 
tribes in Morocco against the French. 


new event any great in foreign 
An uprising occurred of the Riff 
On May 2 the Asso 
Kez cabled that “Moroccan 
tribesmen, operating under the orders of Abd-el-Krim, the 
rebel leader, are attacking the French zone over a front of 


60 miles. At some points they have surrounded French posts, 


consequence 


ciated Press correspondent at 








where small detachments are defending themselves in block 
houses.” It was added that “the French forces in the zone 
of activity number about 12,000 men, divided into three ¢ol- 
umns, each commanded by a Colonel. Reinforcements now 
on the way will bring the total to 20,000.” It soon became 
apparent that much larger reinforcements would be neces- 
sary. Early advices after this indicated initial successes 
for the French, but the character of the news quickly 
changed, and it then appeared that the French had before 
them a military problem of no inconsiderable magnitude. 
Dispatches from Fez and Paris on May 5 stated that for his 
offensive against the French in Morocco it was estimated 
that Abd-el-Krim had at his disposal 20,000 men, and it 
was against that number that the French commander, Mar- 
shal Lyautey, had begun his operations. It was also stated 
that the French forces had encountered an enemy well 
trained in modern warfare and that “the defensive methods 
of the Great War were being employed by the Riffians in 
order to retain the strategic points they occupied within the 
French zone, at a few spots along the frontier, indicating 
the presence among them of officers or advisers of unknown 
nationality, but who have certainly had experience in Kuro- 
pean warfare.” At first, according to the reports, the 
Moors were driven out of all positions, but on May 7 the 
cable correspondent of the New York “Sun” wired that “im- 
perceptibly the public is being brought to see that the opera- 
tions are not likely to be a military walk-over and that it 
probably will amount to a new and serious colonial war of 
prolonged duration.’ This contention was substantiated by 
a later dispatch from Paris to the New York “Times,” which 
said that Marshal Lyautey had asked the French Govern- 
ment for additional troops for the operations against the 
Riffians. 

At the time there indications that this Mo- 
rocco war might increase the difficulties of the new Ministry 
in maintaining itself when the French Parliament reasem- 
bled on Monday, May The Socialists, it was stated, and 
the Radical formed the Government 
majority, had begun to question the soundness of the Gov- 
ernment’s action and leadership. On May 20 Premier Pain- 
leve issued a statement in which he denied severe French 
losses in Morocco and defended the campaign of Marshal 
Lyautey, the of French Morocco. The 
Premier disclaimed any idea of Colonial expansion and de- 
clared the Government's only object was to maintain peace, 
which policy Marshal Lyautey was faithfully pursuing. On 
May 21 word came from Rabat, French Morocco, in an Asso 
ciated Press dispatch that “the French had 50,000 men along 
the 125-mile front in the northern part of the French zone, 
braced for an early attack by the Riffians, who, it is believed, 
will aim at cutting the railway between Fez and Oudja.” 
It was added that “meanwhile the French are trying to lib- 
erate a number of their advanced posts in the Taounat re- 
cion. which the Riffians have surrounded and are besieging. 
The French troops are not numerous enough to hold a single, 


Same were 


2). 


even Socialists, who 


Governor-General 


solid line, and it is for this reason that such small posts are 


established. The method is to advance, establish the post 


and then retire, leaving the big masses of troops free to 
act wherever necessary along the front.” One of the Paris 


out that the trouble not of 
French seeking, but had been forced on them by the failure 


of the Spaniards to keep control of their part of Morocco 


correspondents pointed was 


and by the invasion by the Riffs of the French zone with a 
consequent disposed 


tribes. 


uprising among some formerly well 
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As it happened, the Painleve Ministry did not encounter as 
much opposiiton in the French Parliament as had been ex- 
pected, 
affair was to have come up in the Chamber of Deputies on 
May when its after a month's 
recess. An agreement was reached, however, whereby the 
Socialist and Communist interpellations were postponed until 
May 27. The Paris representative of the New York “Herald 
Tribune’ cabled on May 25 that “the new factor which has 
entered into the situation was the return of Deputy 


or 
a, 


sessions were Tesumed 


from Madrid, where he has been holding important conver- 
and with 
It is understood that Spain showed willingness to 


gations with the Spanish King 
Rivera. 
enter into an agreement with France which would allow the 
two countries to work out the whole Moroccan problem, com- 
ing to terms with Abd-el-Krim on a basis of recognition of 
his right to the Riffian territory actually under his control.” 
This correspondent added that “no recognition of the Rif 
fian republic would be envisaged, Abd-el-Krim’s territory re 
ni ining under the sovereignty of the Sultan of Morocco, but 


free from either Spanish or French protection. As the whole 


| 


According to the original program, the Moroccan | 


but only after he had obtained the passage of a balanced 
budget. He is said to have pointed out that France could 
not pay America and England unless Germany paid France 


|and he proposed to set aside one-third of the payments 


| M. Caillaux is then represented to 


Malvy | 


Premier Primo de} 


France received from Germany for a fund to take care of 
France's foreign debts. Mr. Herrick in reply adverted to the 
repeated refusal of America to accept German payments in 
lieu of debt payments, inasmuch as she did not wish to be 
put in the position of collecting Allied claims on Germany. 
have said that while in 
the French mind there must be a connection between pay- 
ments to France and French payments to America and Eng- 
land, yet he thought a formula might be found which Amer- 
ica would accept, and suggested that France could commit 
herself to certain payments to America, in view of the pros- 
pect of German payments under the Dawes plan, it being 
understood that France’s ability to pay would not be af- 


| fected by Germany's executing her reparations obligations. 


question of the boundaries of the Spanish and French zones | 


would have to be gone over, it 


is expected that, if Malvy’s | 


report on the Spanish attitude is found acceptable at a spe- | ; | OF ac 
'and to have followed this up by proclaiming the imposition 


cial Cabinet meeting to be held to-morrow, Spain will be 
invited to send an envoy plenipotentiary to negotiate in 
Paris. The willingness which 


to negotiate with the Riffian leader is based on 


France seems to be showing 


the desire 


On this point, it is stated, Mr. Herrick felt that he was un- 
able to give a clear answer, and therefore asked Washington 
for instructions. In response, Secretary of State Kellogg is 
said to have made quite vigorous response along previous 
lines, 

In financial proposals which M. Caillaux is stated to have 
made to the Finance Committee of the Chamber of Depu- 
ties on May 12, he is said to have reiterated his previous 
contention that the balancing of the budget was the indis- 
pensable first step in the rehabilitation of French finances, 
of certain new taxes the existing deficit. 


to meet On the 


| question of reparations and the foreign debt he is reported 


to avoid a long and costly war, but definitely on a promise | 


by Abd-el-Krim to accept peaceful retirement to his own 


country and to renounce completely the idea of establishing | 


a Moslem Power in Northern Africa.” That steps were being 
in an 
Associated Press dispatch from Tetuan, Spanish Morocco, on 
May 26, in which it was stated that “reliable advices here 
report the presence at Tangier of the Colonel in Chief of the 
French Information Service to negotiate with Abd-el-Krim 
for ending the Riffian offensive.” It was added that, “ac- 
cording to the same sources, this action of France is in line 
with the French policy, namely that the Moroccan problem 
is of a political Character; that France has the role of a col- 
onizing nation, and that the employment of arms should be 
resorted to only in extreme cuses.”” Nothing serious for the 
Painleve Ministry happened at the session of the Chamber of 
Deputies on May 27, when the Moroccan situation was dis- 
cussed. In the intervening two days a truce had been ar- 
ranged between the two wings of the majority and an agree- 
ment reached on the motion of confidence, which was 
phrased in such a way as to represent the war as purely de- 
fensive and “opposed to all idea of conquest.” At the ses- 
sion of the Chamber on May 29 the Painleve Cabinet re- 
ceived a vote of confidence by 537 to 29 on its Moroccan 
policy. 

Naturally, the financial aspect of the Riffian campaign 
caused much uneasiness. It was pointed out that for the 
transport of men and supplies the French would have to 
employ foreign tonnage. A considerable amount of the army 
purchases would have to be made abroad, in countries where 
the exchange rate was high, and added to that was the cost 
of maintaining the army, even though largely composed of 
native troops, in the torrid climate of northern Africa, 
through the summer months, in a district which is cut off 
from the seaboard and extremely difficult of access, All 
this greatly aggravated French financial difficulties and 
made the task of Joseph Caillaux, the French Finance Min- 
ister, still more onerous. On the one hand, he was con- 
fronted with the problem of making the budget balance, a 
feat difficult enough for humaa ingenuity even without the 
new source of expenditure, an@ on the other hand, he was 
being prodded by the U. S. Government, the same as the 
Governments of the other countries indebted to this country, 
to begin seriously to think of making arrangements for the 
settlement or adjustment of such indebtedness. 

The columns of the daily papers all through the month 
were filled with dispatches from Paris, from Rome and from 
Washington undertaking to indicate precisely what steps 
our Government had taken or contemplated taking to that 
end. 
tradictory, and it was difficult to gain a precise idea of what 
had actually been done. That the American Government 
had for quite a while felt that the time had arrived for 


taken to bring about a settlement was also indicated 


Director of Political Affairs.” 





The accounts were more or less conflicting and con-| France stands in her present financial relation to America 


definitely taking up the matter of this foreign indebtedness | 


no one was or could be in doubt, since the Government had 
taken occasion, over and over again, to make its position 
clear in that respect. ‘The only point for question was 
whether the Administration at Washington was now bring- 
ing extra pressure to bear to convince the European Govern- 
ments affected of its earnestness and determination of pur- 
pose. 

What seems to be pretty well established is that in the 
early part of May, M. Caillaux, the French Finance Minister, 
told Mr. Herrick, American Ambassador to France, that he 
would like to undertake debt conversations with America. 


to have announced that receipts from Germany under the 
Dawes plan were no longer to be regarded as income avail- 
able for general purposes, but would be earmarked for meet- 
ing the further costs of reconstruction and paying the debts 
owed by France to Great Britain and the United States. 
Beyond that, however, nothing definite transpired except 
that cable advices from Paris on May 15 announced that 
Finance Minister Caillaux and Foreign Minister Briand had 
that evening been authorized by the French Cabinet to study 
the Inter-Allied debt question in an attempt to find an 
acceptable solution. It was indicated that within ensuing 
weeks Messrs. Briand and Caillaux would form a commis- 
sion, out of Foreign Office and Treasury experts and out of 
the Financial and Foreign Affairs Committees of the Cham- 
ber of Deputies and the French Senate, for the purpose of 
taking up the work of examining the whole debt situation 
and report to them. On that report they would proceed to 
formulate their instructions to a commission which would 
be sent to America to conduct negotiations, should the Wash- 
ington Government be unwilling to send a commission to 
Paris. The New York ‘Times” correspondent in a cablegram 
sent on the evening of May 18 made the following further 
commtnts: “That is as far as affairs have gone to date, and 
it may be added that it is only the courtesy with which all 
discussion of the debt question has been hitherto conducted 
by Ambassador Herrick, and by the Government at Wash- 
ington, that has prevented the whole matter from being 
embittered by repeated false reports of reminder notes and 
summonses from the American Debt Funding Comission.” 
As apparently further clinching French determination, it 
Was stated in an Associated Press cable message from Paris 
May 19 that Premier Painleve, M. Briand, the Foreign Min- 
ister, and M. Caillaux, Finance Minister, had gone over the 
French financial situation together that evening and took 
under advisement particularly the question of inter-Allied 
debts. At the conclusion of the conference the official 
spokesman of the Quai d'Orsay announced to the Corre- 
spoindents: “The inter-Allied debts question may now be 
said to have entered the state of real official negotiations. 
If the negotiations are not yet in an officially international 
state, internal study of the question here makes it certain 
that they will be within a few days. The Ministers of For- 
eign Affairs and Finance will confer again this week for 
the purpose of drawing up suggestions to be presented to the 
United States Government. M. Briand will be assisted by 
competent Foreign Office authorities, including M. Berthe- 
lot, General Secretary of the Ministry, and M. Seydoux, 
The New York “Times” rep- 
resentative at Paris declared in a dispatch to his paper the 
sume evening that in endeavoring to find a way to settle her 
war debts to the United States, “the prime motive of the 
French is to regain their international independence.” He 
added that “what is in Briand’s mind is that so long as 
she is not independent, for the reason that she cannot afford 
fo antagonize America on international questions. What 
Briand wants is to get France where she ean act freely with 
regard to American advice, and he feels that she is not in 


| that position now,” 


While French Government officials claimed that the Cabi- 
net had acted wholly upon its own initiative, Paris corre- 
spondents indicated clearly that the Cabinet had learned 


| that Washington insisted that the time had come when the 


| ligations. 


European Governments that had borrowed:from this coun- 
tryy should show what they intended to do about these ob- 
That the latter information was correct was con- 
firmed in Washington dispatches on May 16. The New York 
“Times” correspondent at the national capital said that 
“nine of the foreign Governments which borrowed from the 
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United States during the World War, and subsequent to the 
armistice, have received more or less pointed suggestions 
from this Government that the time seems to have arrived 
when concrete negotiations looking to debt adjustment are 
in order.” He explained that “Great Britain, Hungary, Fin- 
land, Lithuania and Poland have completed funding arrange- 
ments with the Debt Commission, a body created by Act of 
Congress. The nine nations which in effect are now being 
called upon to follow the example of these five nations are 
France, Italy, Belgium, Greece, Rumania, Czechoslovakia, 
the Kingdom of the Serbs, Croats and Slovenes, otherwise 
Jugoslavia; Esthonia and Latvia. Russia, Armenia and 
Liberia, the other war-time debtor nations, do not figure in 
the present effort to produce an adjustment of indebtedness.” 
Continuing to outline the situation, the cogrespondent re- 
ferred to said: “In confirming the fact that steps had been 
taken toward debt settlements, Administration officials were 
careful to point out that there has been no move having the 
color or suggestion of a peremptory demand. According to 
officials, the State Department is conducting exchanges on 
the subject through its Ambassadors and Ministers in the 
capitals of the nations affected and the function of our 
diplomatic representatives is merely to Carry out the wishes 
of the Debt Commission. While one statement made in an 
authoritative quarter to-day was interpreted meaning 
that this Government had sent a circular note to the nine 
debtor nations, expressing its Conclusion that the time had 
arrived for definite fundig operations, the fact appears to be 
that the procedure has not taken on such a form, suggestive 
of a demand, but has been definite enough, in the representa- 
tions made by our diplomatic officers, to show that this 
Government believes that a more concrete basis for discuss- 
ing war-time and post-war debts should be reached.” 

It appeared that Belgium and Italy had also been stirred 
to action, for on May 18 announcement was made in Brussels 
by the Belgian Foreign Office that “the Belgian Ambassador 
to the United States, Baron Cartier de Marchienne, is com- 
ing to Brussels to confer with the new Premier, Aloys Van 


as 


de Vyvere, who also holds the portfolio of Minister of Fi- 
nance, on the question of Belgium’s debt to the United 
States. He will sail from New York on June 9.” The same 
day word came from Rome that “almost simultaneously 


With the receipt of the report from London, through an Eng- 


lish news agency, that the United States is calling upon 
debtor nations to begin negotiations for adjustment, To- 


masso Tittoni, President of the Senate and former Foreign 
Minister, in a speech at Viterbo, made a strong plea for can- 
cellation of inter-Allied indebtedness, Italy, he said, must 
insist on the Allies granting to her conditions at least 
good as she granted Hungary and Austria, which were van- 
quished in the war, and then immediately went on to explain 
that Italy not only never received a single cent from these 
two States, but indeed contributed heavily to the Austrian 
relief fund.” According to a wireless message to the New 
York “Times” from the Italian capital. “this opinion, how- 
ever, was not shared by official circles, which believe the 
payment of debts would result in an increase of Italian 
credit abroad sufficient to compensate for the fiscal sacri- 
fices which such payments would entail. It is believed, in 
addition, that if America is willing to deal leniently with 
the poorer debtor States, Italy, if she can maintain her pres 
ent rate of progress, should be able within a few years to 


as 


make a start in paying her debts without increasing the 
present rate of taxation, which, averaging as it now does, 


sy~@r 
. 


250 of the total earnings of all Classes of the population, is 
considered to have reached the utmost possible limit.” Pre- 
mier Mussolini, in a speech in the Senate on May 20 declared 
that “the Italian Government recognizes its war debts and 
intends that Italy shall make good its liabilities to the last 
cent permitted by its present and future economic situation.” 
The New York “Times” correspondent in Rome said that 
“this statement was received with loud cheers by the entire 
Senate,” and added that, “amid renewed cheers the Pre- 
mier continued: ‘When the greatness of the sacrifices we 
sustained in the war and the smallness of our national re- 
sources are taken into account, however, it is evident that 
ereditor States should grant us in return something more 
than a most favored nation clause, If we are required to 
pay we must be placed in condition to be able to pay. It is 
equally evident that we must have a moratorium to consoli- 
date our financial position, as then we will be in a position 
to begin payments immediately. The moratorium, in addi- 
tion, will have to be a long one. It would indeed be painful 
if we should find our former allies wishing to place us in 


conditions of inferiority with respect to conquered na 
tions.” 
Events followed each other in quick succession and on 


May 25 an Associated Press dispatch from Washington said 
that the question of Italy’s debt to the United States had 
been brought to the forefront on that day by a visit to the 
Treasury of Baron G. de Martino, the Italian Ambassador, 
who talked over the whole subject of the Italian obligation 
of $2.138.548,000." The correspondent added that, “while 
the conference was devoid of concrete results, it marked the 
first step by Italy with respect to her debt and initiated con- 
versations which Treasury officials hope will proceed into 
actual negotiations of funding terms. The Ambassador con- 
ferred an hour and a half with Secretary Mellon and Under- 
Secretary Winston, Chairman and Secretary. respectively, 
of the American Debt Commission. Baron de Martino’s mis- 








sion was understood to have been largely for the purpose of 
ascertaining Mr. Mellon’s views, and there was a frank 
discussion of the problems faced by Italy and the law which 
defines for the American Administration the terms which 
it can accept from its foreign debtors.” 

With reference to the advance in the price of rubber, this 
grew in part out of the restriction policy with regard to ex- 
ports from Far Eastern plantations (in Malay and Ceylon), 
pursued under the Stevenson plan, and in part was due to 
the great increase in the consumption of rubber in this coun- 
try, particularly in the case of rubber tires. During May 
the price of crude rubber shot up to about 70c. a pound, as 
against no more than 17c. at one time in 1924. Under the 
two-fold influence of restricted shipments and augmenting 
consumption, the statistical position of rubber is one of great 
strength. London rubber stocks had fallen May 31 to the 
exceptionally low figure of 6,605 tons. This was a reduction 
during the preceding 12 months of 45,684 tons. The Steven- 
son plan was inaugurated in 1922 for the purpose of re- 
stricting shipments of rubber from the plantations in the 
hope of maintaining the price at about 30c., or more than 
double the price prevailing when the plan was devised. The 
plan limits shipments to definite percentages of plantation 
capacity, with provision for increase with rising prices. An 
increase from 55% to 65% in the export quota went into 
effect on May 1 and further advances would now be war- 
ranted but can only be made at the rate of 10% every three 
months. From the high price of about 70c. a pound reached on 
May 1S there was some decline later, with an upward ten- 
dency again, however, at the very close of the month, and 
smoked ribbed sheets for spot delivery were quoted at 69@ 
T0c, May 29, against 45444454. April 50 and first latex crepe 
at GS@6c., against 45%.a@ 464cc. There were further ad- 
vances in the price of rubber tires on top of those made the 
previous month. The Firestone Tire & Rubber Co. was, as 
usual, the first large concern to announce an advance, but 
other companies quickly followed, including the United 
States Rubber Co., the Goodyear Tire & Rubber Co. and the 
Lb. Fk. Goodrich Co. The advance was announced May 29 to 
become effective June 1 and ran from 5 to 10% in the case of 
automobile tires and tubes. 

The rise led to the issuance of a report by Secretary of 
Commerce Hoover giving the results of an investigation into 
rubber production conducted by him, The inquiry was insti- 
tuted with a view to meeting the pressure for information 
regarding the rubber industry in view of the sharp price 
increase. The report was made public May 25 and pointed 
out that crude rubber sold as low as 17¢. a pound in 1924, 
reached 46c, last January and is now fluctuating between 
60. and 70c. on nervous markets, while the world’s visible 
stocks are disappearing, and Stock Exchange prices of Eng- 
lish plantation Company shares are soaring. Mr. Hoover 
warned that falling off in rubber plantation is likely to 
create a real rubber shortage by 1928 or 1930. He showed 
that the United States with three great industries concerned 

petroleum, automobile and rubber goods manufacture—is 
particularly interested in the situation, its consumption be- 
ing 700° of the world’s total output. Mr. Hoover in his fore- 
word to the report expressed no opinion as to whether the 
british Government’s restriction on production in the Eng- 
lish colonies is responsible for the great price advance, but 
indicates that one of the American objectives should be to 
find means to stimulate competitive production in other 
tropical areas of the world. The Commerce Department's 
investigation indicated that the extra profits from only one 
of the sources of British wealth—the rubber plantations in 


the Kast Indies—-would be sufficient to cover all of that 
nation’s future repayment of its war debt to the United 
States. American imports of raw rubber which cost during 


the calendar year 1924 $185,000,000 will probably cost $400,- 
000,000 in 1925, according to the Department's computations, 
The Government's special agents found that 69% of the rub- 
ber plantations were in English colonies, with 29% in Dutch 
possessions, where a good deal of English capital is invested, 
The restriction worked effectively in British possessions, re- 
ducing their exports from 271,000 tons in 1922 to 205,027 tons 
in 1924, the Commerce Department agents found, but the 
Dutch East Indies, which were left untrammeled, increased 
their production and exports from 102,171 tons in 1922 to 
175.000 tons in 1924 and other producing areas also increased 
their activity. The growth in the world’s consumption, how- 
ever, more than kept pace with the resulting increase, and 
all plantations are now close to their maximum production 
basis. 

Demoralization in prices of raw wool began back in April 
and the weakness was due largely to a big decline in Aus- 
tralian woo! and the action of the Australian wool authori- 
ties in that month in announcing the doubling of the quanti 
ties of wool to be sold between that date and July 15. Their 
previous restricted schedule of offerings had had the effect 
of infusing some steadiness to prices. London reported the 
wool market depressed at the end of April and spoke of sell- 
ers having been obliged to accept “ruinous prices” and that 
no buying of importance was expected until the London auc- 
tions opened on May 5. It remained for these London colo- 
nial sales commencing on May 5 to show the acute weakness 
existing. On May 7, after these wool auctions had been in 
progress three days, it was decided to curtail the series to 
five additional selling days and the quantity to be offered, 
originally catalogued at 135,000 bales, by 45,000 bales. The 
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withdrawals were particularly large of cross-breds, which 
fell in 45 days some 25% to 30%. As compared with the 
close of the preceding series on March 20 merinos declined 
10% to 15%. Moreover, Adelaide, Australia, cabled on May 
2 that the wool sales fixed for May 8 had been canceled 


or 
D/C 


owing to the falling prices and the generally unsettled con- 
dition of the market. 
A further blow was still to come. On May 8 Melbourne 


cabled: “Conference of the National Council of 


Wool Sell- 


| duction on May 6 by the Texas Co. of 1 


ing Brokers and Australian Wool Growers’ Council has de- 
cided to cancel all wool sales throughout Australia until 
July 1, when they will be resumed if circumstances warrant.” 
Australia cable advices on May 12 announced that the pri- 
vate sales which had been arranged to continue there up to 
May 28 had been canceled. The wools which could be sold 
privately were wools withdrawn from previous offerings 
because of low bids. There was little if any improvement in | 
the wool market the remainder of the month, notwithstand 

ing these Jarge withdrawals. <All this was the more notable 
since not so very long before there had been talk of a pos- 
sible wool shortage. Between March 1920 and Sept. 1921, it 

should be noted, wool prices declined about 70% ; subse- 


quently weol ruled at much higher prices, due to shortage in 
world production, ,eginning in the summer of 1924 prices 
advanced sharply, Dun’s composite wool price at Boston 
rising from a monthly average of 74.16c. per pound in July 
1924 to 101.9¢. in February 1925. Prices began to weaken 
early in March under foreign leadership and on May 
Dun price was 80.21. 

Recovery in the woolen goods market was, of course, out 
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grades of Pennsylvania crude oil, were also announced, 
bringing the best grade of Pennsylvania crude oil up from 
£3 30 to $355, but no change was made in the price of Corn- 
ing from $195. The Smackover output continued to increase, 
but the output of the Wortham oil fields in Texas kept de- 
clining and was only 45,000 barrels per day May 29, against 
71.000 barrels Feb. 28 and 167,000 per day on Jan. 15. In 
gasoline prices a development early in the month was a re- 
he tank wagon price of 
vallon, to 18ec., and the 
The company made 


York 2¢. 


a gallon, to 21¢ 


in Greater New 


filling station price dc., 


gasoline a 


the same reduction at Springfield. Mass. On May 7 the 
Standard Oil Co. of New York met the Texas Co.’s cut. On 
May 14. however, the Standard Oil Co. advanced the tank 
wagon price in Greater New York and Springfield 2c. a 
enjion to 20¢., but reduced again to 18¢., when it appeared 
that the Texas Co. had declined follow the 2c. advance, 
On May 25 the Tidewater Oil Co, raised the tank wagon price 


ore 
-« 


to 20c., and the Stand- 
followed suit and the 


of gasoline in New York 2 
ard Oil Co. of New York 


1 
‘a gallon 


immediately 


next dav the Texas Co. also made the same advance; later 
there was a further advance of 1c., bringing the price once 
more to a uniform basis of 21c. for all companies. The dif- 
ferences here indicated represented a purely local condition, 
land elsewhere throughout the count the trend of gasoline 

prices seems to have been everywhere strongly upward. 
In the case of food prices sharp advances again occurred 


of the question under this demoralization in the raw mate- | 


rial. Nor was there any improvement in the cotton goods 
trade, and more or less curtailment in the production of 
cotton goods, both in New England and at Southern mills, 
was reported, Fine goods mills seemed to be engaged to 
nearly full capacity and those manufacturing goods in spe 
cial vogue also appeared to be meeting with an active de- 
mand, but in other branches of the cotton goods market dul- 
ness was the rule. Print cloths at Fall River for 28-inch, 
64 x 64, were marked down May 4 from 7% to 7c., and May 
14 to 6%c. Cotton prices declined sharply the early part of 
the month on the relief from drought experienced in Texas 


and other parts of the Southwest, but recovered the 
greater portion of the decline the latier part of 
the month, when it appeared that certain sections of Texas 
were again in need of rain, and when, also, the reports 


showed temperatures much too low for the season. The 
night temperatures both east and west of the Mississippi 
River the last week of the month were in the 40s and oc¢a- 
sionally in Tennessee, Mississippi and Arkansas in the 30s, 
Middling upland spot cotton in New York dropped from 
24.40¢. May 1 to 22.20c, May 13, but recovered to 24¢. May 
and was 23.75¢c. May 29, 

The silk goods trade continued to be an exception to the 
generally unfavorable condition of the textile trades, 
of silk and cotton mixtures and silk and rayon are said to 
have broken all records, In the hosiery trade, also, more silk 
is said to have been consumed than ever before. while de- 
mand for silk undergarments seemed to be steadily on the 
increase. The raw silk market naturally responded to the 
same influences. Raw silk prices at the close of business on 
Friday, May 29, were on the basis of $6 55@86 65 for Kansai 
double extra cracks, which compared with $6 3714@$6 4214 
April 30. 

As regards the condition of general trade, much encourage- 
ment was derived from the fact that the iron trade publica- 
tions in the final week of May reported that there appeared 
to be indications of a nearly completed adjustment of fin- 
ished steel production to demand and of a more stable situa- 
tion in prices of the three leading products—plates, shapes 
and bars. In both these respects, the “Iron Age” of this city 
in its issue of May 28 reported, May had been a better month 
than April, while at the same time showing improvement, 
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oe 


even though slight, in the amount of new business booked. | 


The “Iron Trade Review” of the same date reported that 
the better side of the situation consisted in the fact that new 
buying was again becoming more diversified and freauent, 
though still essentially of a hand-to-mouth character. The 
“Tron Age” made the composite price of finished steel May 26 
2.460¢. per pound, against 2.474c. April 28, and comparing 
with 2.624c, May 27 1924. The composite price of pig iron 
May 26 was down to $19 42, against $2071 April 28, and com- 
paring with $2098 on May 27 1924. 

On the other hand, the course of the minor metals again 
turned upward This was true more especially of lead, the 
price of which at New York advanced from 7%c. May 1 to 
8.50c. May 28. Tin at New York moved up from 53.4me. 
May 1 to 55.75¢. May 26 and was 55.57c. May 29. 
per declined from 13%c¢. May 1 to 13%e. 
mained the rest of the month. 


Lake cop- 
May 6 and so re- 
Electrolytic copper advanced 


from 13%c. May 1 to 13%e. May 5 and so remained. 
Prices of both crude petroleum and _ gasoline tended 
upward, though in the latter case the advance was 


preceded by a decline in certain sections of the country. On 
May 8 the Standard Oil Co. of Louisiana advanced the price 
of Smackover heavy 20c. a barrel, making the new price 60c., 
and other companies followed suit. On May 19 there was a 
further advance of 10c. to 70c. a barrel, and on May 22 thera 
came still another advance of 10c. a barrel, to 80c. On May 
20 increases, ranging from 15 to 25c. a barrel in various 
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in the grain markets. The May report of the Department of 
Agriculture, issued at Washington, May 8, showed a decid- 
edly unfavorable outlook for the growing winter wheat crop. 
It indicated an abandonment by reason of winter killing of 
no than 9,504,000 acres, or 22.5% of the area sown to 
wheat in the autumn of 1924. It also showed a low condition 
for the acreage still remaining, namely 77%, as against 
84.8% of the normal on May 1 1924 and a 10-year average of 
85.2%. Accordingly, a winter wheat crop of only 444,833,000 
bushels was indicated for 1925, or 29,422,000 less than indi- 
cated by the report for the previous month and 145,204,000 
bushels less than the final winter wheat yield in 1924, As it 
happened, too, weather conditions were not favorable for the 
growth of the crop during the month, and in these circum- 
stances there was only one course for prices to pursue and 
that was upward. At Chicago the May option for wheat ad- 
vanced from $1541%4 May 1 to $1744 May 18 and closed 
May 29 at $165%. The July option for wheat in Chicago 
moved up from $1421% May 1 to $166% May 28, with the 
close May 29 $163%. The September option in Chicago rose 
from $135 May 1 to $161% May 28, and closed May 29 at 
$160%. Corn and oats also sharply advanced, the July 
option for corn rising from $10814 May 2 to $1204 May 25, 
and closing May 29 at $118%, and the September option 
rising from $108% May 2 to $1195 May 29, with the close 
on that day $118%. The July option for oats in Chicago 
advanced from 42c. Mav 1 to 49%&c. May 29 and the Sentem- 
ber option from 42%c. to 49\4c., with the close 48%c. There 
was a sharp break in coffee prices early in the month, par- 
ticularly in the Brazil grades. No. 7 Rio dropped to 16%c¢. 
May 13, but an equally rapid recovery ensued and the quota- 
tion May 29 was 20% @2l1c., against 19'%4@19%c. April 30. 
The sugar market was stronger and Cuban raw sugar ad- 
vanced from 2c, May 1 to 2%c. May 13, but the advance 
did not fully hold and the close May 29 was 219-52@2%c., 
On the other hand, the wholesale price of refined sugar, 
after at first tending downward, the latter part of the month 
again took an upward tack. Arbuckle Brothers on two occa- 
sions during the month had their price down to 5.50c., but 
May 29 were quoting 5.60c., and the range at the end of the 
month at the different refineries ran from 5.55c. to 5.70c., as 
against 5.60@5.80c. April 30. The retail price of milk in 
New York was reduced 1c. a quart May 16, bringing the quo- 
tation for Grade B milk down to 14c. 

Offerings of new securities continued on an extensive scale 
during May. The largest single piece of financing during 
the month was the sale of $60,000,000 City of New York 
44%4,% bonds, due May 1 1926-1965, inel., to a banking syn- 
dicate headed by the National City Co. and the First Na- 
tional Bank, N. Y., at 102.3197, a basis of about 4.045%. The 
bankers in turn offered the bonds to investors at prices to 
vield f 3.25% to 4.05%, according to maturity. Alex. 


less 


1rOM s.L0/e 
Brown & Sons and Harris, Forbes & Co. headed a group of 
bankers offering $26,500,000 10-30-vyear Federal Land Bank 
114% bonds at 102% % & int., to yield about 4.15% to the 
redeemable date (1935) and 414% thereafter to redemption 
or maturity. Among the larger corporate issues appearing 
during the month may be mentioned the following: $16.000.,- 
10 Minnesota & Ontario Paper Co. 1st mtge. 6% bonds, Ser. 
A, offered by a syndicate headed by Halsey, Stuart & Co., 
Inc., at prices ranging from 98 to 9914, according to maturity. 
J. P. Morgan & Co., First National Bank, N. Y., and the Na- 
tional City Co. sold $15,000,000 Florida Fast Coast Ry. Co. 
Ist & ref. mtge. 5% bonds, Ser. A. at 94% & int., to yield 
5.30%. $14,000.000 Associated Gas & Elec. Co. secured 
bonds, 6% series of 1925, at 9514 & int., to vield 6%%, of- 
fered by John Nickerson & Co., Hambleton & Co. and Federal 
Securities Corp., were oversubscribed. H. M. Byllesby & Co. 
Inc., placed 450,000 shares Louisville Gas & Elec. Co. (Del.), 
Class “A” com, stock at $26 per share. J. P. Morgan & Co., 


with other financial institutions, disposed of $10,530.000 


New York Central Lines 414 equip. trust certifs. at prices 
to yield 4.70% for all maturities, plus accrued div. 
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$10,491,000 Southern Pacific Co. 444% equip. trust certifs., 
Ser. “H,” were placed by Kuhn, Loeb & Co. at an average 
price of 98.66 & accrued divs. to date of delivery, an average- 
yield of 4.69%. The National City Co., with other banking 
houses, brought out $10,000,000 Pacific Gas & Elec. Co. Ist 
& ref. mtge. 5% bonds, Ser. D, at 95% & int., yielding over 
5.30%. Drexel & Co. sold $10,000,000 Philadelphia Suburban 
Water Co. 1st mtge. bonds, 5% series, due 1955, at 9714 & 
int., yielding over 5.15%. $10,000,000 Cities Service Co. ref. 
6% deb. bonds were disposed of by bankers at 91 & int., to 
vield about 6.650. The Union Trust Co., Cleveland, and 
Clark, Dodge & Co., N. Y., offered $7,250,000 McKinney Steel 
Holding Co. 6% cum. pref. stock at 991% & accrued div., to 
yield over 6%. Kuhn, Loeb & Co. placed $6,425,500 Southern 
Pacific RR. 1st ref. mtge. 4% bonds at 91 & int., yielding 
over 4.550 to maturity. Dominick & Dominick and other 
bankers announced an oversubscription to an offering of 
158,000 shares the Sun Oil Co. com. stock (no par value) at 
$36 50 per share, $5,000,000 Standard Gas & Elec. Co. 7% 
cum, prior preference stock was sold by H. M. Byllesby & Co., 
Janney & Co., Hambleton & Co, and Federal Securities Corp. 
at $100. 

In addition to these domestic issues $5,943,000 Province of 
Cordoba. Argentina, external 17-year 7% bonds of 1925 
were placed by Harris, Forbes & Co., the First National Corp. 
of Boston and Kissel, Kinnicutt & Co., at 95 & int., yielding 
over 7.50% to maturity. Harris, Forbes & Co. brought out 
$5,000,000 Price Bros. & Co., Ltd. (paper mfrs.) 1st mtge. 
20-vear 6° bonds, Ser. A, at 101 & int., yielding about 5.90%. 

Changes in corporate dividend declarations during May 
were again rather limited in number. Associated Gas & Elec, 
Co. raised the quar. divs. on its Class “A” stock from 50c, to 
6214c. a share, stockholders having the option of taking 1-40 
of a share of Class “A” stock instead of cash. Pacific Oil 
Co. increased its semi-ann. div. from $1 to $150 per share. 
The quar. div. on Great Atlantic & Pacific Tea Co. com. was 
raised from $1 to $125 per share. Dominion Textile Co., 
Ltd., increased the quar. div. on com. from $1 to $125 per 
share. The quar. div. on International Securities Trust of 
America com. shares was raised from 60c. to 65c. per share. 
Calumet & Arizona Mining Co. decl. a quar. div. of 50c. a 
share from earnings and 50c. a share from reserve for de- 
preciation and depletion; quar. divs. of 50c. per share were 
previously paid. Motor Wheel Corp. raised its quar. div. 
on com. from 30c, to 40c¢. per share. United States Gypsum 
Co. decl. an extra cash div. of 5% on its com. stock. New 
Jersey Zinc Co, decl. an extra of 20¢. A special div. of $5 a 
share, payable out of surplus, was decl. by Thomson Electric 
Welding Co. Associated Dry Goods Corp. decl. a quar. div. 
of 63c. a share, placing its new no par stock on a $2 50a share 
yearly basis. Alabama & Vicksburg Ry. decl. a stock div. of 
100%. A stock div. of 10° was decl. on Paige-Detroit Motor 
Car Co. com. U.S. Realty & Impt. Co. decl. a 10% stock div. 
on com. <A stock div. of 1140 was decl. on Kraft Cheese Co, 
com. stock. United Cigar Stores of America deel. a quar. 
eash div. of 2% and a stock div. of 144% on com. Inspiration 
Copper Co. resumed diys. Divs. were also resumed on 
Marland Oil Co, capital stock. Certain-teed Products Co, re- 
sumed on com. United Paperboard Co., Inc., announced its 


first distribution on com. since 1921. Michigan Sugar Co, 
resumed on com. Eaton Axle & Spring Co, also resumed 
divs. 

On the other hand, New England Tel. & Tel. Co. cut its 


quar. div. from 2% to 1%. Todd Shipyards Co, reduced its 
quar diy. from $150 to $1 per share. The quar. div. on Inter- 
national Text Book Co, was cut from 144% to 1%. Pacific 
Mills decl. a quar. div. of ™% of 1%, as against 144% pre- 
viously paid. Whitman Mills reduced its quar. div. from 
2% to 144%. Chicago St. Paul Minneapolis & Omaha Ry. 
deferred action on the semi-ann. div. on its 7% non-cum. 
pref. Consolidation Coal Co. deferred payment of the quar. 
div. on its 7% cum. pref. stock. The quar. div. on Sidney 
Blumenthal & Co., Ine., 7% cum. pref. was also deferred. 
Acushnet Mills Corp. passed its usual quar. div. 

Speculative activity at rising prices again developed on a 
tremendous scale during May. sullish proclivities found 
pronounced expression in all branches of the market. In 
fact, the upward movement proceeded without curb or re- 
strain. The result was the more noteworthy, as only two 
months before, in March, the market had suffered such a 
serious collapse. It seemed to be possible to whirl almost 
any stock upward that operators for higher prices chose to 
take in hand. Even properties in receivers’ hands proved 
no exception to the rule. Room traders were apparently all 
the time alert to detect the slightest evidence of a short 
interest in any and when they found traces of its 
existence would proceed to compel the shorts to run to cover. 
In the railroad list Milwaukee & St. Paul shares, com. and 
pref., afforded illustration of this and 


sto k, 
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in the industrial | 


list American Sumatra Tobacco pref. furnished an even more | 


conspicuous instance. In the Milwaukee & St. 
the short interest had evidently not yet been completely liqui- 
dated, or else a new short interest been created: accordingly. 
market leaders thought it a good opportunity to engineer a 
sharp advance therein. The ostensible reason for sending 
these stocks upward was that the Inter-State Commerce 
Commission had directed an inquiry into the causes of the 
receivership. Obviously, this investigation, whatever it 
may disclose, cannot bring the road back to solvency, nor 
does there seem any likelihood that the shares can in any 


aul stocks | 
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event escape heavy assessments in the pending reorganiza- 
tion of the company. Nevertheless, Mil. & St. Paul com. 
closed May 29 at 10, against 45g Apr. 30 and the pref. closed 
at 145¢, against 84%. American Sumatra Tobacco Co. had to 
seek the shelter of a receivership, as the company had an 
issue of bonds for $3,255,500 maturing June 1 1925 and could 
make no provision for taking care of it. In expectation of 
the event the pref. stock, which is a small issue (only $2,000,- 
000), had the previous month been badly tumbling, touching 
“8 Apr. 27, against 52 Apr. 17, and had closed Apr. 30 at 36%. 
In May the stock shot upward with great rapidity. On 
May 7, the day the receivers were appointed, it rose from 
29 to 36; on May 8 it got up to 51%; on May 11 it touched 
6914, and later in the month, that is May 28, it reached 86%. 
Of course the smallness of the issue made the move against 
the shorts easy, and those who had the temerity to indulge 
in extensive short selling in a case of that kind were taking 
big chances, The case is here cited merely to show that the 
big advances of the month, of which there were many, did 


not all have their origin in the intrinsic merit of the proper- 
ties. A number of other bankrupt properties might also be 


mentioned, the stocks of which were made the subject of 
bullish manipulation and bullish demonstration. 

It is not to be inferred, of course, that all the sharp ad- 
vances of the month were of this character—far from it— 
but enough has been said to indicate that the upward move- 
ment proceeded indiscriminately and that the forces behind 
it were often indifferent whether there was basis for it in 
real merit or not. Different groups of stocks were taken in 
hand, one after the other, as is always the case when a bull 
campaign of large proportions is under way, and when en- 
thusiasm flagged in one group or a downward reaction oe- 
curred in such group, because the manipulators were realiz- 
ing profits therein, another group would be taken in hand 
and advanced with great rapidity. The motor stocks were 
very prominent in the rise, the same as in April, and the 
motor industry certainly seemed to be experiencing great 
activity and presumably great prosperity, the output of 
cars being heavy and apparently finding a ready market. 
Maxwell Motor Class B shares, which on April 18 had sold 
up to 89%, against 5314 on Jan. 27, on May 28 touched 109. 
Hudson Motor, which had risen from 33% Jan. 5 to 54% Apr. 
15. on May 29 reached another new high at 59%. Mack 
Trucks com., which had moved up from 117 Jan, 16 to 152% 
Apr. 18, on May 28 touched 18555. Nash Motors com., which 
on April 18 had sold up to 868% from 193% Jan. 5, in May 
distinguished itself by a further rise to 480. And these illus- 
trations might be continued at great length. 

The power stocks constitute another group which moved 
skyward with hardly less rapidity. In this case the ad- 
vances are in most cases predicated upon the wonderful 
development of the power industry that has already oc- 
curred and the still greater development that seems to be 
in prospect. In a measure future earning capacity here is, 
in numerous instances, being discounted. Utah Securities 
com. (which has now been succeeded by the Electric Light & 
Power Corporation) on May 20 touched 157%, against 414% 
Keb. 17; in January of the previous year this stock sold as 
low as 1654. Montana Power, which on Apr. 17 had got down 
to 64, on May 25 was up to 874%. Public utility properties, 
being many of them so closely allied to the power concerns, 
made a similar favorable record for themselves in several 
instances. Electric Power & Light certificates during May 
jumped from 217% to 37. Columbus Gas & Electric sold at 
60°% May 21, against 454% Jan. 21. International Tel. & Tel. 
on May 29 touched 111, against 874% Apr. 3. West Penn Co, 
got up to 145 May 21 from 105 Mar. 2. And Havana Electric 
Railway, Light & Power in May jumped from 112 to 156; 
the sales here were largely “seller 10 days,” or seller 15, in- 
dicating foreign selling. Amer. Water Works & Elec. com, 
on May 27 touched 6414, against 34%¢ Jan. 13. Many indus- 
trial stocks also established new high records for the year 
in May. We may mention in particular Inter. Paper com., 
which on May 29 sold at 73%, against 484% on Mar. 19. 
Brown Shoe com. May 29 touched 100, against 644% Mar. 31, 
International Shoe com. touched 148 May 29, against 108 
Feb. 2. Department store shares and chain store stocks 
likewise commanded great favor and established wonderful 
records. Associated Dry Goods com. sold at 214 May 25, as 
against 128 Jan. 5. Sears, Roebuck & Co. touched 174% May 


| 20. against 14744 March 30. 


The rubber stocks, of course, benefited by the great ad- 
vance in the price of crude rubber. U. 8S. Rubber com. sold 
at 47% May 12, against 33% Mar. 30, and Goodyear Tire & 
Rubber pref. touched 101% May 27 and 86% Jan. 6. Oil 
stocks came into prominence the latter part of the month 
on the marking up of prices of crude petroleum and gasoline, 
and the copper stocks in a moderate way were also active at 
times, though the price of copper continued to rule at low 
levels. Lead prices advanced, as indicated further above, 
and St, Joseph Lead made another new high record for the 
vear at 52% May 25, which compares with 39% Feb. 17 and 
22 in January the previous year. The steel stocks were not 
particularly prominent in the forward movement, the steel 
trade lacking snap. U.S. Steel com. on occasions displayed 
strength and closed May 29 at 116%, against 113% Apr. 30. 
The low point for the year on this stock was 112% Mar. 30 
and the high 129% Jan. 23. American Woolen stocks were 
weak, on the depression in the market for raw wool, and 
both com. and pref. established new low records for the 
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year, the common selling May 6 at 34%, against 64% Jan. 6 
and the preferred 6914 May 6, against 964% Jan. 20. Railroad 
stocks were less of a feature than in most of the preceding 
months, and yet very many of them established new high 
records for the year. The different classes of Reading 
shares and the Lackawanna stock were quite a prominent 
feature in that respect the latter part of the month. Among 
the other “rails” that made new high records during the 
month may be mentioned St. Louis-San Francisco com. and 
pref., the different Wabash Wheeling & Lake Erie 
com. and pref., Seaboard Air Line com, and pref., Southern 
Railway com., Chesapeake & Ohio com. and pref. The bond 
market was strong throughout, with all classes of issues in 
good demand—high priced and low priced, gilt edged, specu 
lative and semi-speculative. 


ISSUES, 


VOLUME OF BUSINESS ON THE STOCK EXCHANGI 
Vonth of May 1925 1424 1925 1922 
Stock sale No. shs 36 647 760 143,513,967 23,155,730 28,921,124 
ond sales (par val 
Railroad & miscell $244, 788,.075 $152,490 000 $139,298 000 $158,185,000 
U.S. Government 74.592, 500 95,464 OOO 4) 054,430 139,494,425 
State, municipal & 
foreign 25.198 600 $0,695 000 64.577, 500 49,.744.000 
Total bond sales $2344. 880.075 $275,649, 000 $269 929 540 $377 .423,425 
Jan. 1 to May 31 
Stock sales No. sh 174,151,359 97 515,654 112,105,698 112,023,173 
Bond sales (par val 
Railroad & miscell_$1,157,689,275 $847 038 000 $755,159 ,400 $558,158, 100 
U.S. Government 201,943,500 410,059,000 461 604.175 B55. GU16.875 
State, municipal & 
foreign 256,464,160 151,531,000 213,050,900 271,405,000 


Total bond sales $1.616.096.935 $1.408.628.000 $1.329,814.475 $1,985,479 975 


There was nothing to disturb the placid condition of the 
money market during May. The revival of speculation on 
the Stock Exchange on a very extensive scale, with a great 


increase in the volume of transactions at that security mart, | 


must have served to augment the 
but there appears to have been a moderate return flow of 
currency from the interior after the conclusion of the April 
settlements and the other spring requirements, while the 
mercantile demand for accommodation at the banks re- 
mained moderate because of the generally dull condition of 
trade and business, 
this centre occasioned in April by the financing of the pur- 
chase, for $146,000,000, of the Dodge Brothers’ automobile 
properties at Detroit by a New York syndicate headed by 
Dillon, Read & Co., which involved a considerable transfer 
of money from New York to the West, was followed during 


May by a gradual readjustment to the normal. The range 
of rates for call loans was within narrow limits and rates 
for other Classes of loans may be said to have been abso 


lutely stable. The maximum figure for call loans during the 
month was 444% 


per annum and the minimum 814%. The 
maximum was reached on two occasions, the first time on 
Monday, May 4, when the Dodge Brothers financing was 
still an influence, and when it appeared from the weekly 


return of the New York Clearing House banks and trust com- 
panies of the previous Saturday that surplus reserves of 
these institutions above legal requirements had again ap 
proached the vanishing point, being reported at only $260,- 
550. But this proved only temporary and the next day some 
loans were made low as 514%, The remainder of the 
month the range was between 34. and 4%, except that on 
Monday, May 25, there was a splurge to 4166+, possibly 
owing to preparations for the first of June disbursements. 
The rate for renewals was 4% up to May 5, when there was 
a reduction to 3% %, and this rate also ruled on May 6, but 
on May 7 there was an advance te 4% again, followed by a 


as 


demand for brokers’ loans, | 


The temporary dislocation of funds at | 





return to 3% % on May 8 and a drop to 344° on May 11. | 


On May 12, May 13 and May 14 the rate was Then 
the quotation was marked up again to 4%, which figure con- 
tinued to rule until May 19, when there was a return to the 

“ec figure, and this last figure ruled unchanged until May 
26, when the quotation was once more marked up to 4%, 
and held at that figure the rest of the month. Time loans 
were in adequate supply, while the inquiry was light and the 
market inactive and lifeless. Rates ruled virtually un- 
Changed throughout the month, with the quotation at the 
close 34403" Ce for 60 days, 3° (se for 90 days and 4 months 
and 3%a4% for 5 and 6 months. Commercial paper the 
latter part of the month was in quite active demand from 
both out-of-town and local buyers, and a fairly large volume 
of business was transacted. Rates ruled unaltered through- 
out at 5% a4Ce for 4 to 6 months’ names of choice character, 
while 444% was required in the case of names not so well 
known. New England mill paper and the shorter choice 
names continued to be dealt in at 5%. Moderate activity 
was reported, with out-of-town institutions the principal 
buyers. Banks and bankers’ acceptances ruled at fraction- 
ally higher levels. A moderate degree of activity was noted 
the latter part of the month. City and country institutions, 
also individual investors, figured in the dealings, and the 
aggregate turnover attained larger proportions than usual. 
although light offerings restricted business to some extent. 
For call loans against bankers’ acceptances the posted rate 
of the American Acceptance Council alternated between 31 
and 514% during the month, with the higher figure prevail- 
ing at the close. The Acceptance Council made the discount 
rate on May 29 on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 314° bid and 314% 
asked for bills running 30 days, 5°: bid and 34% 
for bills running 60 to 90 days, 31.6 ° bid and 3344 
bills running 120 days and 35 bid and 314% 
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bills running 150 and 180 days. There were no changes dur- 
ing the month in the rates of discount by any of the Federal 
teserve banks. 

As already stated, the return of the New York Clearing 
House banks and trust companies for Saturday, May 2, 
showed surplus reserves above legal requirements again 
down ¢lose to the vanishing point, the surplus being stated 
at only $269,550, this comparing with $20,042,060 surplus on 
April 25 the previous Saturday. All the items in this return 
reflected the $146,000,000 payment made on Friday, May 1, 
by Dillon, Read & Co. for the automobile properties of the 
Dodge Brothers. Obviously, this large payment must have 
required much preliminary borrowing, with in turn heavy 
increases in deposits. At all events, as compared with the 
previous Saturday, the Clearing House statement for May 2 


showed an expansion in loans in the huge sum of $196,919.- 
000. Net demand deposits increased no less than $196,785,- 


OOO, though on the other hand, time deposits decreased 
slighlty, namely $1,038,000, making the net increase in com- 
bined deposits $195,747.000, bringing the combined total up 
to $5,.209,819,000. The changes in the statements for subse- 
quent weeks, while the process of a return to the normal 
was going on, must be interpreted in the light of the excep- 
tional changes shown in the May 2 report as a result of the 
Dodge financing. Both the loan item and the deposit item 
declined week by week until the final week, when there was 
again an increase, brought about, no doubt, by the custom- 
ary preparations for the first of June settlements and pay- 
ments. Aggregate deposits declined from $5,209,819,000 May 
2 to $5.114,.026,000 May 9, to $5,052,507, 000 May 16, to $5,015,- 
666.000 May 23 and then recovered to $5,082,993,000,. Loans, 
discounts, ete.,. were $5,411.201,000 May 2, dropped to $5,511,- 
176.000 May 9, $5,242.655,000 May 16 and to $5,225,621,000 
May 23, and were $5,274.289.000 May 28—the return having 
been issued a day earlier owing to the fact that Saturday, 
May 30. was Memorial Day and a legal holiday. Surplus 
reserves, Which as already stated, May 2 were only $269,550, 
increased to $23,502,890 May 9, with the shrinkage in de- 
posits, and then to $65,676,640 May 16, but dropped to $41,- 
139.280 May 25 (as the result of diminished borrowing at the 
Federal Reserve Bank), but recovered to $49,404,520 May 29 

and largely as the result of increased borrowing again. 
At all events, aggregate reserves upon Which excess reserves 
depend as much as upon the changes in aggregate deposits, 
fluctuated quite widely from month to month, and 
fluctuations followed in great measure a result 
fluctuations in the member bank reserve account 
Federal Reserve Bank, and this latter in turn varies more 
or less as the borrowing at the Reserve Bank increases or 
decreases. Thus in the week from May 20 to May 27 the 
discounts at the Federal Reserve Bank of New York ran up 
from $59,781,000 to $110,446,000, and member bank reserve 
accounts correspondingly increased from &816,072,000 to 
$S42.707.000. Between May 15 and May 20, on the other 
hand, when borrowing at the Reserve Bank, as represented 
by the bill holdings, was reduced from $72.509.000 to $59.781,- 
OOO member bank reserve accounts fell from S836,242,000 to 
$S816.072.000. The item in the Clearing House statement of 


cre 
-—« 


J ) 


these 
of the 
with the 


as 


“bills payable, rediscounts, acceptances and other liabili- 
ties.” which between April 25 and May 2 increased from 


S5TO.N0G.000 to S583,714.000, fell to $573.614.000 May 9, in- 
creased again to $601,666.000 May 16, decreased to $581.948,- 
OOO May 28 and was $590.735,000 May 29—at which figure, 
however, comparison is with only $406,701,000 at the corre- 
sponding date in 1924. 


RATES FOR MONEY 


AT NEW YORK, WEEKLY 
Week Ending 
Call Loans on Stock Exchange Vay 1 Vay 8. May 15. May 22. May 29. 
Range for week (mixed & indus. coll 3',-4 31,-4 3',-4 3%-4 3%-4% 
Week's average (mixed & indus. coll 4 $34 3% 3% 4 
Time Loan Vired & Industrial Collateral 
Sixty days 3 $34 3'4-3% 3 3% 3%-3% 3%-3% 
Ninety days 3 4 334-4 4 3% 3% 
Four months 3-4 344-4 344 3% 3% 
Five months ; 4 34 1 5 4 $%4 4 3 47H 
Six months $4 -4 34-4 $*4-4 544-4 3-4 
Commercial Pape 
Double and single names 
Prime 4 to 6 months 344-4 3%, -4 344-4 3%%-4 3%-4 
(,00d 4 to 6 months +4 444 $4), 14% 44% 


In the foreign exchange market the features were the con- 
tinued strength of sterling bills on London, with the further 
advance in rates to within a trifling fraction of actual par, 
and the renewed decline in rates on Paris and on Italy. The 


return of Great Britain to the gold standard encountered 
no obstacles. This was undoubtedly an influence in the 
further rise in rates. Then, alse, it was noted that buying 


to cover tourists’ requirements was rapidly attaining sub- 
stantial proportions and bade fair to play an important part 
in sustaining rates during the summer, traveling abroad, 
both present and prospective, being evidently on a more ex- 
tensive scale than for a long time previously. Furthermore, 
with rates for money ruling higher in London than in New 
York, the inducement to transfer bankers’ balances and other 
floating supplies of capital to the other side was constantly 
present, Then, also, offerings of commercial bills were un- 
usually small. They are nearly always light at this season 
of the year, but the present vear the absence of any consid- 
erable supply of bills from that quarter was such as to ex- 
cite comment. There was likewise a marked falling off in 
the sale of future bills. In explanation it was stated that 


prior to Great Britain's restoration of the gold basis it had 
been customary for exporters when selling on a 90-day basis 
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(the form of sale most commonly in use) to protect them- 
selves against possible losses through depreciation in ex- 
change by selling 90-day sterling bills. Now, with fluctua- 
tions downward in sterling virtually eliminated, this prac- 
tice was being allowed to lapse. Under the further advance 
in rates for sterling apprehensions that the Bank of England 
might be compelled to raise its discount rate, in order to pro- 
tect its gold supply, disappeared. This tended further to 
strengthen the sterling branch of the exchange market. 
From 484144 May 1 sight bills on London steadily advanced 
to 4863-16 on May 20, or within about «ce. of the par of 
sterling which is 4.8665; then desultory sales to realize 
profits caused fractional reactions, and the range May 29 
Was 485746 @4 86. 

In Continental exchange there was pronounced weakness 
in the French franc, which the latter part of the month 
again dropped below 5c. The features in this break were 
the uprising of the Riff tribes in Morocco, necessitating 
French military re-enforcements in Morocco and creating 
uneasiness over the prospects of a protracted Moroccan cam- 
paign. Unfortunately, too, the French suffered some serious 
reverses in their operations. Selling of bills against grain 
imports and to provide funds for interest payments on 
French foreign loans was likewise an influence in the decline. 
Rumors and reports that the United States was bringing 
pressure to bear on France and the other countries indebted 
to the United States with a view to inducing them to under- 
take seriously the task of negotiating a settlement of such 
indebtedness also, no doubt, were a disturbing element. In 
addition, French finances continue very much in a tangle 
and the problem of balancing the budget is far from having 
been solved. The first half of the month current quotations 
for the france were quite well maintained, so much so as to 
vive rise to the suggestion that the stability of rates must 
be due to the control exercised by the Bank of France over 
the franc market. It was argued that news developments 
had been such as to bring a serious break in French exchange 
except for the support extended by the Bank of France. The 
break came the last two weeks of the month. On May 1 the 
rate for checks on Paris was 5.25@5.24 and by May 16 the 
rates were still 5.1914 @5.20\4, but on May 18 there was a 
drop to 5.18 and on May 20 to 5.15! 


SS 


point had been broken through, the rate then dropping to 
4.9814. From this there was only a trifling recovery, so that 
the figure May 29 (Saturday, May 30, was a holiday) was 
5.00@5.01%. The Italian lire seems also to have been af- 
fected adversely by the news that a settlement of indebted- 
ness to the United States was being insisted upon. But the 
principal immediate cause, according to the Rome correspond- 
ent of the New York “Times” was selling here to cover im- 
ports of wheat. Payment for these purchases had been de- 
ferred, it is stated, in the hope of improvement in exchange 
rates. The lire dropped below the 4c. mark, that is sight 
bills on London declined from 4.1154 May 1 to 3.9514 May 27, 
and were 3.974 @3.98% May 29. The Spanish peseta also 
suffered in some measure from the uprising in Morocco be- 
cause of apprehension that Spatn, too, might become in- 
volved in the uprising or might choose to co-operate with 
France in suppressing it; there were reports of contemplated 
co-operation the latter part of the month. Checks on Madrid 
from 14.6444 May 1 and 14.69 May 5 declined to 14.89% 
May 13, but there was subsequent recovery to 14.57 May 21, 
and the range May 29 was 14.51@14.53. Exchange on Bel- 
gium likewise suffered a break, and checks on Antwerp 
dropped from 5.07% May 1 to 4.884% May 29. Reports had 
it that there had been considerable selling on both the Lon- 
don and Paris markets of French, Belgian and Italian cur- 
rencies by disgruntled longs who had bought heavily the 
latter part of April in the belief that the Continental cur- 
rencies would follow the upward course of sterling. Greek 
exchange likewise was weak and the drachma on checks fell 
from 1.89% May 1 to 1.70 May 23, with the rate May 29 
1.704%. There was no change during the month in either 
the rate on Berlin or that on Vienna. The former remained 
at 23.81 and the latter at .0014%. The note circulation of 
the Bank of Germany was reduced 65,273,000 marks the 
first week of May, 116,974,000 marks the second week and 
66,713,000 marks the third week, followed by an increase the 
last week, as in previous months. The German Gold Dis- 
count Bank, which is distinct from the Bank of Germany, 
on May 19 reduced its discount rate from 8% to 7%, but 
the Bank of Germany made no change from 9%. The Na- 





and by May 27 the 5e. | count from 11% 


tional Bank of Hungary on May 29 reduced its rate of dis- 
to 9%. 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE. 
ents per unit 





Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different unitsin 
The previous method of quoting was to give the number of francs or lire to the dollar. 
































Greek 
Paris Swiss Amsterdam Antwerp Italian / Now quoted In 
Franc Frar Guilde Franc Lire Cents per Drachma 
G : inker ankers’ Bankers’ Bankers’ Bankers’ 
Check — Cab ( ” Cab At . Cable Check Cable Sight Cables Checks Cables 
15.23 a5.24 24 9.25 8 19.36a19.36 19.37419.37 '4 40.10 '4440.12)40.129440.14.5.06% 42.074 \5.07%a08% 410 GIT %)4.IL @.12%4)1.88 4.89% 1.88 744-904 
5.22405 .23 25 r24 19.34 19.35'4 10.3) a40.12)40.13 440.145.06', 4.07 5.07 4a 08'o4.10%a.114}4.114a.12% JS eee 1.85% 
4 SUN|DAY SUN DAY SUNIDAY SUN|DAY SUNIDAY a BUN|DAY 
45.21'¢4a5.23 5.22'4a5.24 19.31 19.33)19.32 19.3440.13440.15 1).154a40.17 5.05 2.06 5.06 ao7 1.09'4¢2.10%|4.10%a.11% 153% 1 +f 
65.28 @5.23%|5.24 5.24 19.53 19.34 40. 16a40.18 10.18040.20'% 5.06 @.06'9|5.07 4.07'4|\4.09%a.10%)4.10%4.11 ] 84 1 44 
65.17 '445.21'4|5.18'¢a5.22'4 19.33 a19.34/19.34 19.3540.18 440.19'40.20 a40.215 0244.04 5.03%0a.05 \4.09%4a.10%|4.10%a.11! 1.83 1.83% 
75.18 @5.19%415.19 45.20% 19.33 1.34 19.44 55 '4 40.17440 18 '4 |40.19440.20 5.02'4a.03 5.03'4a.05 1.09'44.09% 14.104%4.10% 1.483 l 84 
85.20 45.21 9.21 45.22 19.34 19.35 10.18 240.19)40 20 €40.215.04 204',1505 @a2.05 1.09'4,4.09%)14.10%4a.10% ] 84) 1 85 
9 5.19% 5.20 19.34 19.35 1.1% 10.20 5.04 5 O05 1.094 4.10'4 1.87 ae 1.87 '% 
10 SUN/|DAY St DAY SUNIDAY SUN|DAY SUNIDAY ’ SUNDAY = 
115.18'44@5.21 ».19 >.22 19.34'¢4.354%'19.354a ‘ $0.17 10.19 5.03'40.04%)5.04'%4a.05% 4.094% 4.09% 4.104 a.10% 1.85 6.58 ¢}1 85 wy 
125.194 45.22 4 |5.20'445.23%4 19.34419.35'4/19.35a19.3¢ 40.17440.18 40.19040.20'% 5.04'44a.05 5.05% 4.06 1.09%a.10 1.10.11 1.854% 1.84% 
135.19 a5.20 920 a5.21 19.34 19.35 10.17% 1) 19% 5.04%4.04%)5.05%4a05% 4.09 aoowla 10 alo 1.84 1 +: 
145.20'445.21%'5.21'¢45.22% 19.35 19.36 40.17 140 .19140.19'4440.215.04'44.05'4 15.05% 4.064 |4.08'44.09 4 14 09 ,a 10% l 84 1 4 
155.19 425.20'¢\5.20 a5.21 19.44'4 19.35 WO 17 1) 19'4 5.03 aos 5.04 @2.05'4)4.05 54.08% 4.06 40.09% 1.82'% l 3 
165.19'445.20'4 |5.20% 45.21 19.34 19.35 40.1744 40.19% 5.03 5.04 4.06 5.4.07 % 4.07% a .08 % 1.80 4 1.81% 
17 SUN DAY st DAY SUNIDAY SUNDAY SUN|DAY e SUNIDAY ; 
185.18 45.18%|5.19 4a5.19 19.34'4 19.35 40 18 | 40.20 '%4 5.02 2.03 ('5.03 a.04 +.04%4.07 4054a oS I a3 ! gore 
195.13% 45.16 '4|5.14%a5.17'y 19.33% 4.54 19.344%4.35% 1) 18 '¢ 40.20 '4 500 aol 5.01 ao2z |3 99 14.04% $.00240.05 4 l 75% : eat 
205.13 '445.15% |5.14'445.16% 19.33% 19.34 40.194 4.21 4.99'4a5.01 |5.00'4a.02 4.03 2.054 1.04 4.06 7 l aca os e 
215.13%45.16 ».14% 45.17 19.332a19.34 19.34019.35 40.19 40.21 4.99%) 5.00'2 5 .00'44.01'% 4.054407 1064a OS 1 a “4 do 
22 5.10'4a5.12 ».11'445.13'4 19.33419.33 '6!119.34a19.34 10.19 40.21 4.98'42.99 4.99'%4a5.00 4.03 a04% 4.04 a 05 ‘ l 71 7) } a2 
235.09 ».11 >. 10'¢a5.12 19.33 19.3 40.18 | 410.20 1.09 5.00 1.02'4a 02 A 1.0320 03% l 7D aaras mae 
24 SUN DAY SUN DAY SUNIDAY SUN DAY SUN|DAY ae - rt a 743 
255.07 @5.11'¢ 5.08 a5.12 19.33 '4 19.34 40.17440.18 40 .19240 20 498 2.99'4\4.99 25.00'¢)3.99%4a4 02", 1.00 4a 03 41 oe a ‘ . -. ga 74 py, 
26 5.00% 4a5.05 5.01% 45.06 19.34'4 19.35 40.15a40.17 40.17440.19 4.95 a.97 $96 aQ® 3.954a 98 413 96 4a bd 51.75 $e ‘ “ ant 44 
274.98'44501 $.99'9a5 02 19.34 '4 19.45 $0.15 40.17 4.93%a.95 $94 42.06 $.95'44,a.97% 3 06 '\,a 0% i" I aeie - A 4 
25 4.98 4.45.01 '4'4.99%4 45.02 19.34 '4 19.35 WIS 40. 15'4 4.91 %a.93% |4.924%a.94%\3 97 aos 3 98 a +4 ] a “4 aa 
295.00 a501'4|/5 01 4502 19.3414 19.35 40.14'4 4) 16'4 4.88',4a 00 180',a91 $.97% a. S445 98 4 a m4 1.70 : ul DAY. 4 
30 HOLI DAY HOLI DAY HOLIDAY HOLI|/DAY HOLIDAY ye DAY 
3) SUN'DAY SUN DAY SUN!IDAY SUN DAY SUNIDAY_ __SUN'DAY 
: — . Vienna Spanish 
Denmark Sweden Norway | Berlin j | P 
Kroner Kroner Kroner f Reichsmark Kronen eselas 
— Banker Banker Ban &er | Bankers’ Banker a ’ aw - 
Check ( P Check ' Cable Check Cable | Check Cable Checks Cables Checks ables 
| 
l 18.64418.71)18 68a18.75)26.71026.73) 26 .75426 7716 49'2a 62's) 16.53's @ 66's 23.81 23.81 00144 | 0014 14. 58'2a celta tite e's 
2 18.66418 6*/18 70a18 72 26.71 26.75 16 58a .60% |16 62a 64 | 23.51 23.51 wee eee eo - yp O's 
4 8 7518 7 73 | 36.77 wala ali6 Veet 3 i. ns o014% | 0014 |14.50014.65|14.52014.67 
; im hae Gn iclth ane ans =n 73 26 73 oe aaet? palia as tye 24 8] 23.1 oo14. | 0014% |14.64a14.69|14 6601471 
a 82418 88118.86ai8. 26.7 26.77 soa nslies4icano] 23:8 | 23.8) H014 014% |14.58a.61%4 | 14.60a.63% 
f 18. S2a18 S6\1IS 860189 26.7 26.7 1, SO bj, a SS) 16.84 23.81 25 . n= . Ae 
+ 76 ~ i» 6.7 6) 77 73016 .7' 6 77alé a wl | 23.81 OO1L4 4 } 0014 114.54014.57)14.56a14.59 
: 28.79 go +44 oy PR Ey ‘ a ily | + halt Ad bee wait O 23 8] 12 8] ooi4% | .oo14 114.54014.56/14.25a14.58 
4 . a Ke ? 1% x“) ‘is 6 -_ : > : ; «tage 16 (\'. | r "7 2 &] ool4ai | OO14 14 53a ~ li ae 56M 
* ™ . wT ‘ . - ~ 4 y ~ | ) 
+4 ge at a ae 7 F een a vy ) 4 we’ S] | as ae 114.44'44.51|14.46'44a.53 
11 1.79018 .84/18.83a18.5 26.71 | 26.75 = 116.774.8515 /16.S1a 89 oe in 414 ould 14 41a14.46|14.43014.48 
12 15. 74018 .80/18.75a18..8 26.71 | 26.75 = 116.71016.78}16.75016 82) = 23.51 23.81 | 0014 0014 14.3940 43| 14.41 40.45 
+ erm e! ges | Gree foeeeeres ae ooo 23.81 | 0014 0014 14.47014.49|14 49014 51 
+ reer Seine eeeee s i | fe -e4 <4 bp ae 7 oe 2 0014 14.44!,4a.47|14 46 144.49 
15 71a18 77/18 754188 26.70 26.74 16.71416.7 7501681] 23.81 23.51 oor ' 1444 | 14.46 
16 S67 18.7 26.70 26.74 16 69 16.73 23.51 23.81 O14, OO14 UNIDAY 
4 yale “it tate wid Lay a ae ted ger SP 14,450.47 '4|14 470.4944 
+ eee rag bg pre te oa | oe pape EY eee Bg ip +p Oo14! 14.48 '40.50\14 50 '40.52 
19 18.70 18.7 8.74 1s i. 26.71 | 26.75 if 6616.7 6.70 ie 74) - + ey | a aaa +07 rs 114 4026.88 
= ret ee +¥e r ; ‘ oa ? : 7 log + 6 76 a et 6 , 4 if “ 9 x] 2 «1 mold ood 14. 55014 57 )14 57ai4 59 
= 7 6 In? is 0 ‘5 2 7214 | 26 6 16.78 181116 .82'5a 85 23.81 23.51 OO14 Oo4 14 +¥y ‘me +o 
23 18.78 18.82 26.6% 2 16.79 16.83 23.581 2 S1 ool4 * me on wiDAY 55 
24 18.75 3 be +e 1 ) 3 sue Tf 16.80 : sgl ‘ ) My es 41 | Oo! hr ' 0014 14.50414.55)14.52a14.57 
5 8.75818 cS) 18. 79018.S 20.42 26.4 >. SOA , 1, 844.5 - . Lames , pv 
26 & 79018 .81)18.83418.8 26.72 | 26.76 16 8Sa16.90/16 92016 94 23.51 23.581 } -0014 are be a 484 4 = este 
OF 18.78 a) 18.82 r® 26.72 | ” TF 16 86a 89 16 .90a.93'4| 23.81 23.81 Mo14 Oo! s | ee : salta 1 a4 58 
oR 18.78 18 &2 72% 7 26.7 t 77's\16 8$5016.87/16 89a.1691) 23 8] 23.81 OO14's oo14 \!4 4 Ta yoy 58 
29 18.79 1S.83 26.73% | 26.77 16.79':a .* 16.» . 23.81 23.581 OO1l4 ood j14 5la ; aipay 5S 
30 HOLI DAY HOLI|DAY HOLE DAY HOLIDAY a lem capt "oarvetiea’ 
31 SUN'DAY SUNIDAY SUN DAY SUN'DAY St DAY SU A‘ 


* Gold or rentenmark equivs 


lent to one trillion paper marks 
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Rates on the former neutral centres were not greatly al- | 
tered in the case of Swiss francs, but the tendency of rates | 





limits, with the price 
31 5-16d. May 1. 


May 29 31%d. per ounce, against 













































































on the Scandinavian countries was upward—and very : eer Me | Py eee OS 
strongly so in the case of the Danish crown. Checks on | » iss Saennes Senees Sebbba Senas 
Switzerland were 19.34% May 29, against 19.864@19.56'4 | SESS SESSES GSISSS SSSESS TESTE 
May 1, and sight bills on Amsterdam May 29 were 40.144, SG) FR FFER R Pere S ae rr SRR 
against 40.10144@40.12 May 1. Checks on Denmark from | A |\GL LLHLRLHL ZHLSHH HBHKHHKMH KLanHe 
18.64 May 1 got up to 18.964 May 5, and after dropping | | ——=¥ : ao 
back to 18.65 May 18 sold May 29 at 18.79. The Norwegian = Ae SSRTES Serene fesse S 
crown, after rising from 16.49% May 1 to 17.03 May 5, and | ST. 2,28 SEESSS ESECES SESESS 
dropping back to 16.65 May 18, ranged May 29 at 16.7942 ; m2 ree © weerly » oe 
mr ra] : 907 9 79 " eo ssesee SosSe=t= Sessa =a 
16.8344. rhe Swedish crown was 26.71@26.75 May 1 and > | . ™ St ZELZ KI ZLZLLLL ZLBZL“SH FCFLFewE 
26.7344 May 29. The Bank of Norway on May 9 reduced its =| 3 eee So SS. RS A Se = ~ she TR A be DD 
discount rate from 614 to6%. After the close of the month,| =| & oe ao wee es ee eETS See ean Teese 
that is on Monday, June 1, a $30,000,000 loan for the King es | 3 s £2222 CEELES SSSSSS SEES 
dom of Norway was brought out in this country. - 1 s| 2 = = 2 ee = RES yee 
In the rates on South American points the feature was the A | : RR REZFZRR RZZFZAZ ZAAZAaH LLAaZ 
rise in the Argentine paper pesos on news of a return to the 7. S 49 8 — 
gold standard in June, The authorities at Buenos Aires in S| PR FETST ES SPES SSSI eK FHI 
announcing a resumption of gold exports imposed certain) = : EZ ZEEZZZ CEZCLSE SESSSS SSSSS 
restrictions, as in the case of the British restoration of the = F oy ely 22 - re 
r . , ; to 7 , | | z ect sstses ecesesessssss Pie hedkokedos oe 
gold standard, and when the embargo is removed on June 10 Z - ZEALLELLES “EEE EEELALLEEEL~ALLELELAS 
it will apply to only about $22,000,000 held by the banks, and| <= : 
wT ° ° aan | = 
not to the $450,000,000 in gold kept in the Caja as a reserve Zz 
against currency. From 38.56 May 1 the Argentine peso 3 : 
jumped to 40.74 May 29. At the beginning of the next month y 2 
(June 2) a banking syndicate floated in the United States . 
an Argentine Government issue of $45,000,000. The Bra- “ 
zilian milreis was depressed early in the month by the de- 7 
. * a“ w. 
cline in coffee prices, but the latter part of the month recov- = : 
ered most of its loss. The milreis as represented by checks 7 = 
on Brazil dropped from 10.71 May 2 to 10.05 May 12, but was S “ 
back to 10.71 May 29. The Uruguyan peso also moved sharply te 
upward, and was 97.94 May 29, against 94.43 May 1. The 4 : p el eters ° = 5 Sa" Px > 
Chilean peso, after moving up from 11.35 May 1 to 11.65 May | = ZZ ZLLELE LELLEZ 
14, was down to 11.33 May 2. The libra on Peru was only a " Ae one 
4.12 May 29, against 4.16 May 1. Rates on the Far East were on . tt tttttt SOS 
‘ é ; - ri os zs LELLLLS LL 
fractionally higher except in the case of the Japanese yen, % 7 eee eee ~- 
which was 42@42\4% May 29, against 424%,042% May 1. The res: 2x 
dollar on Hong Kong was 554,0455\% May 29, against 54%a > FB Io Bb to be | He | 
554%, May 1, while the tael on Shanghai was 754,@75% May . cara as aes a 
29, against 734%4,@744 May 1. Rupees on Bombay were | & z; ->P PP 2 
36% 886%, May 29, against 36%. 4/565 May 1. The Imperial e+ eeeees ++ 
Bank of India during May reduced its discount rate from 7% 2 Ba a ea 
. +f . * . . ~ KNOT OORT SOK NM TOSI Sc KH NMS HOS. cCc- 
to 6%. Silver in London again fluctuated within narrow re . Pir ee LN ANTI TIN TTI OF 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- 
May| Canada slovakia Bucharest e Polish Hungary Serbia d Russian d Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso Miureis 
Check Check Checks Check Check Checks a i. Checks Checks Checks Check Cables | Checks | Cables 
J 1% prem 2.96% 16 19.20 0014% 1.62 5.16 74 2.53 38.56 | 38.61 | 10.70 | 10.75 
2 139° prem 2.96% 1% 19.25 0014 1.62 5.16 7é 2.53 38.60 38.65 10.71 10.76 
3 | SUNDAY 
4 2% prem 2.96% 14 19.21 0014 1.61% 5.16 74 2.53 38.56 | 38.61 10.60 10.65 
5 2% «prem 2.06% 6 19.21 0014% 1.61% 5.16 74 2.53 38.66 | 38.71 10.66 | 10.71 
6.-) ‘2% prem 2.96% 46 19.21 0014 1.6114 5.16 70 2.53 38.70 | 38.75 | 10.60 |, 10.654 
7 'aa% prem 2.96 4% A7% 19.21 0014 1.62 5.16 72 2.53 39.24 | 39.29 | 10.36 | 10,1; 
8..| 199% prem 2.96 ASM 19.21 0014% 1.62 5.16 74 2.53 39.28 | 39.33 | 10.24 | 10.294 
9 ‘eo % prem 2.06% 49 19.25 0014 \% 1.61% 5.16 74 2.53 | 39.39 | 39.44 | 10.26 | 10.31, 
10 SUNDAY 
1} ‘339% prem 2.96% 48\4 19.22 0014 1.62% 5.16 74 2.52% 39.43 | 39.48 10.17 | 10.22 
12 ‘ea +=prem 2.06% 48\,a 49% 19.22 0014 1.62 5.16 74 2.53 | 39.29 | 39.3 10.05 10.10 
13 ‘9% prem 2.96% 48% 19.21 0014 1.62% 5.16 74 2.53 39.46 | 39.51 | 10.05 | 10.10 
14 Par 2.96% 48% 19.20 0014 % 1.62% 5.16 74 2.53 39.53 | 39.58 | 10.05 | 10.10 
15 Par 2.96% 4s 19.21 0014 1.62% 5.16 74 2.53 39.60 | 39.65 | 10.05 | 10.10 
16 Par 2.96% 417 4 19.21 0014 1.62% 5.16 74 2.53 39.71 | 39.76 | 10.05 | 10.104 
7. SUNDAY 
18 Par 2.96% 47% 19.20 .0014% 1.62% 5.16 74 2.5: 39.75 | 39.80 | 10.12 | 10.17 
19- Par 2.96% A7% 19.20 014% 1.62% 5.16 74 2.53 39.96 | 40.01 | 10.18 | 10.23 
20... Par 2.96% 47% 19.20 0014 % 1.62% 5.16 74 2.53 40.40 | 40.45 | 10.28 | 10.31 
21... Par 2.964 47% 19.20 0014 % 1.63 5.16 74 2.53 40.40 40.45 | 10.28 10.31 
22.-] 432%  disct 2.96% 47% 19.20 014% 1.63% 5.16 74 2.53 40.40 | 40.45 | 10.57 | 10.62 
23.. Par 2.96% 47% 19.20 0014% 1.63% 5.16 74 2.53 40.40 | 40.45 | 10.33 | 10.38 
2 SUNDAY 
25. Par 2.96% 46% 19.21 0014 4% 1.65% 5.16 .74 2.53 40.33 | 40.38 | 10.45 | 10.50 
26 Par 2.96% 46% 19.20 0014 Ms 1.67% 5.16 74 2.53 40.55 | 40.60 | 10.52 | 10.57 
27 Par 2.96% ATM 19.21 OO14 % 1.68% 5.16 73 2.53 40.67 | 40.72 | 10.50 | 10.55 
28 Par 2.06% ATM 19.20 0014 % 1.66% 5.16 73 2.53 40.74 | 40.79 | 10.65 | 10.70 
29 Par 2.96% 47% 19.21 .0014% 1.65% 5.16 74 2.53 40.74 | 40.79 | 10.71 | 10.76 
30. HOLIDAY 
: SUNDAY 











































































































Colom- Vene- yPortu- Hong Shang- Yoko- Singa- 
May. Bolivia | bia Ecuador Uruguay| zuela *Chile zPeru gal Turkey Kong hai hama Manila pore Bombay Java 
| Bolivtano| Dollars | Sucre Peso Bolivar Peso Libra Escudo Dollar Tael Yen Peso Dollars Rupees Gutlders 
eitiiieeslimntnimnnall ‘ = cieeiciiet pr Aen ESS eter Fe S aianiiaie 3 
| Checks | Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks Checks 
1..-| 331-3 | 97 .30 21.83 94.43 19% 11.35 4.16 5.10 ace 541% 055 4 173 4 a74\ | 42 4 a42 44/49 '4449 4 | 56% 257 16%, a36% |40% 041 
2.--| 331-3 | 97.30 21.83 04.43 19% 11.35 4.16 5.10 es 55 4a55% 173 4 a74\% 142 4 42% 149 4 449% | 56% 257 sh%4 a36% |40% 041 
Renal | SUN|DAY 
4...| 331-3 97.30 21.83 94.43 194 11.39 4.16 5.10 ee 554 a55% 173 %a74% 142 4 a42 4149 4 49% /56% 457 |36 a36% |40%a41 
§...| 331-3 | 97.30 21.83 95.15 19% 11.39 4.16 5.10 e 554 a55% 173 17444142 %a42%)4944049% 157 @57%4)36'%% 236% 1404041 
6...| 331-3 | 97.30 21.83 95.50 19% 11.50 4.07 5.10 ane 554 a55%|73 174% |42 %a42%]49%4a49% 157 4574/36 a36% [40%a41 
Tace| 33 1-3 97.30 21.83 95.23 19% 11.42 4.14 5.10 asé 554 a55 ‘4173 °,a74% 142 442 4 149% 250 57 a57%)36% a36% [40% 441 
8..-| 331-3 | 97.30 21.83 95.33 19% 11.42 4.14 5.10 e 554a55%4174 a75 424 a42 %|49% a50 57 4a57%)36'% a36% 1404441 
9...| 331-3 | 97.30 21.83 95.60 19 11.42 4.14 5.10 2 554 a55%4\|74 a75 $2'4a42'4|49% 450 57 «ai7 4136 a36% |40%441 
ie ad | | SUN|DAY 
1l1...| 331-3 | 97.30 21.83 95.69 19% 11.42 4.14 5.10 ‘ 55 a55%174 a75 $2 a42'4|49%%a50 157 a57'4|36'4 a36% 140% 4041 
12...) 331-3 | 97.30 21.83 95.88 19% 11.47 4.13 5.10 - 55 a55%174 a75 42 a42',|49%a50 57 457% |36.55a36.75|40% a4l 
13...| 331-3 | 97.30 | 21.83 96.15 19% 11.59 4.14 5.10 55 a554%173%a74%142 a42%149%a50 [57 a5d7 $6 55036 75|40% 40% 
14...) 331-3 97.30 | 21.83 96.43 10% 11.65 4.14 5.10 55 a554 173 %a744|42 a42'4)49% a50 57 «ad7 136 55436 .75|40\4%a40% 
| | 33 1-3 97.30 | 21.83 96.2! 19% 11.65 4.14 ».10 é 55 a55 73'ga744|42 a42'4|49% 450 97) 5754 136.554036.75|40 4041 
16...| 331-3 97.30 | 21.83 96.15 19‘ 11.65 4.14 5.10 ° 55 @554|73%a74%|42 42% )49% 049% |56% 257 136 .55036.75 404041 
| ae SUN|DAY | 
18...| 331-3 97.30 21.83 96.25 19‘ 11.53 4.14 5.75 | 155 a55%4%|73%a74%)42 a42 4$9%4.a50 57 a57'4 136.55036.75)404a4l 
19...| 331-3 97.30 21.83 96.25 194 11.42 $14 | 5.15 155 a55 4 |73 17434142 a424%/49%a50 [57 a57 [36 55036 75) 104041 
20...| 33 1-3 97.30 | 21.83 96 .62 19 11.42 | 4.14 } ».15 15476055 |73%,.a74 . |42 a42%|49% a50 57) «57 '4 136.55036.75)40 4a4l 
21...| 33 1-3 97.30 | 21.83 97 .32 19% 11.49 4.12 6.15 | 154 55173 %a74 |42 ate )49 4 250 57) «=—a57 4 136.5536 75)40 4a4l 
22...| 331-3 | 97.30 21.83 97.28 19% 11.49 4.12 5.15 | 154.95 a55.15|73 ga74% 142 a42',1}49% 450 97) «57 '4 | 36.55036.75)40 441 
23...| 331-3 97.30 21.83 97.56 19% 11.49 4.12 5.15 154.95 a55.15/73%4a74%|42 @42'4|49%4050 37 a57 ', | 3655236 .75|40 4441 
24...| SUN|DAY | | 
26...| 331-3 97.30 21.83 97.56 19% 11.46 4.12 5.15 a 54.95 @55.15)74 a75 42 a42',|49%%a50 157 @57 '; | 36.554a36.75)404a4l 
26- 33 1-3 97 .30 21.83 97.56 19‘ 11.43 4.12 5.16 55.15.455.301\74 a75 [a2 a42|49% 450 157 a57 «136 75a37 }40',a4l 
27. 33 1-3 97.30 21.83 97 .56 19'% 11.37 4.12 | 5.15 55.15 a55.30|74%4a75% 142 a42%|49%a50 [57 a57%/36.75037 }40 ¢a4l 
38... 33 1-3 97.30 21.83 97 .56 19% 11.32 4.12 | 5.15 155.15 @55.30)74%4 a75%)42 a42%4)49%4 050 57 a57%|36% a36% )40 'ga41 
29. 331-3 97.30 21.83 97.94 19% 11.33 4.12 5.17 ‘ 954 a55%)75'4aT75% 142 a42)|49%% 450 57 a57 5644 a36% |40%¢41 
30. | HOLI|IDAY | | | 
31 | \ SUN DAY 
* Cents of U. 5. money per Chilean peso. z American money per Peruvian pound y Value of one escudo in U. 8. currency. d Nominal. e¢ Efiective May 12 1924 


commenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange. 








The zloty is equivalent to 1,800 


000 marks. 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘“‘/nterest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’”’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MAY AND RANGE FOR THE YEAR TO DATE. 




















BONDS | ss Sales in || Price | PRICES IN MAY. || RANGE SINCE JAN. 1. 
=} May an. | 
N. Y. STOCK EXCHANGE. == Par Value.' 1925. || May 1. | May 29. | Lowest. Highest. || Lowest. | Highest. 
an | overnment Securities | | $ Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
rst Tty Loan— \ 
|,» 3) RRR 1932-1947 J D>) 1,857,000 100% s2Sale ||10027,:Sale |101 Sale (109!7.sMay 1/1018s2: May 15100's2May 1/101%% Feb. 2! 
| RAPER SS RTL JID) 43,000 100*!32Sale rene i is _10027xsMay 7 101%: May 15 \100%3.Jan. 2/1012%3;Feb. 20 
_, | See areaneete, 1932-1947 J D 1,000 101/%2_---- 1101 2952102532 102222102!2s2 102752 May 14 1027s2 May 14//101!!32Mar. 18 102732 May 14 
DEE ccscentedceaamee JD a. weénes s% are aes . ee 101%32 Mar. 5\101%. Mar. 5 
PR BMGs anweccanwes 1932-1947\J D) 849,000 |101%%s:Sale ||102%:2 Sale |102!%,Sale 100%!,,;May 1 102!4s.May 20 |101'%32Mar. 10, 102'43:May 20 
ES eres JD SAO leacce S5000 | a sie al ae 1012%4,2May 11,1024:2 May 27/|101%2 Jan. 14/1023: May 27 
First Second 4%s_---- 1932-1947,\J D 1,000 101 48g2 1012%-) 1019521012052 1012952102252 1LO1!7s2:May 14 101!732:May 14/|101 Jan. 14/101%:Feb. 2 
pawes jcerctooeeeeeen aS . RE eRe se | ee Rae TPA eaeat Geile e of (ap a i | te tae, Sao Caine oneness 
Second Liberty Loan— 
Second o-., Se 1927-1942 My ¥ 43,000 1002%2Sale |/101% Sale |101!%.Sale 10175. May 23,101%%::;May 11 + Phe + ae Bt Sen me ii 
DGUTE a ctecusoendemanchee I ae cnn oe a ‘ ‘ 3 s2oMar. aJan. < 
|” UP ee 1927-1942 MN 3,960,000 100%43:Sale 101% Sale |101%2 Sale |1017s. May °7):101!%.May 27/|100% Jan. 5/1011%.May 27 
Thi gy tty Leet aeneeasesnhe MN 146,000 ,100223,Sale |1018:: Sale rarer a 1015s. May 7,101%2 May 22,|100'% Jan. _— Apr. 16 
rd Liberty Loan— | 1] 
. i) = 1928 M 8 4,094,000 101%: Sale | 1102's: Sale |1015!;,Sale |1012%:xsMay 18 102's2 May 297/101%2 Jan. 14/102%s. May 2¢ 
F ty pee {oceraenncoavaoes M 8 20,000 |101's2 Sale |101%°,,Sale _-- -__-_|1012%3y:May 11/101% .May 1, 100%s,Jan. 13)101%,;Apr. 30 
ourth Liberty Loan— | } | | 
Fourth 4 Ka. ‘ 1933-1938,A O} 7.940.000 |101%s2Sale ||10211;.Sale |102!%::Sale |102%:2. May 8 10222.:May 20 /101'4s2.Jan. 20/10222,;May 20 
aerate ai ei RS | O ' 401000 1002%4s2Sale ||1027,5 Sale ae 1025.0 May 7 102!7..May 21 101's:Jan. 5,102!7;,.May 21 
ba me J 4 {5 Sus ecsenen 1947-1952 > 4 1,767,000 104%%32Sale ||1052%,.Sale [106'4s:Sale |105!5 May 12 106%" May 28 +4 ag 7 po is ee maay 23 
CEOS asccccseveces a pam ae 5,000 - Senee ? ; 105%3;2>May 13 105% ay 13 s2Mar. dL) 100% Nay 1. 
SUMOGIND QDBiwicccessess 1944-1954 J D 2.699 000 10022s:Sale |'101!7,.Sale |102!2,.:Sale 101 May 1.102!7s3:May 13 100'43,;Mar. 16 102" May 13 
HORISGCTOE . . occ ccccece : is. 1 BOM iakue whens ee : 101!%;.May 610124s:May 7/|/10027s:Apr. 17/100%,,Apr. 18 
_ fe Pear April 1930.9 J 4 Santi ax’ gadis oi ¥ ; thier Le are. Pre letione sencun 
Panama Canal 3s............ 1961 Q M Tee ata ee mitioate . OF " OF a . ce ial adc sy Se 
DINE tddtnenasdirtneee 1961 Q M ee ss SLES Ss ecg a =~ s OS, ; La =||--22-- ----- mae 
N Won =< = eee S 22,009) '100% 101 BOR zann-[008 §=1015G101%6 May 410ti6 Mar © 100% Jan si101 % May 5 
ew York City—4 Ys... -- 96) : 4 ’ . 2 4 ay 
evisterec > ‘ 2 23 ay 97.10 ay 92 100! an. 17:100\4% Jan. 17 
a Registered «- ---ae-------;g qh 8] 10.000 | 5352 Goqaz! 10234 -----|10394 10374 10394 May 27)103)4 May 281014 Jan: Tilioait May 28 
448 Corporate stock _ 222.2. i966 A O 12,000 101% - 103° Sale |10314 -~-"7|103 May 1/1034 May 4/1013 Jan. (3/102% Apr. 1 
448-- - 1972 A O “5000 101% 101%! 10674 - 108% 108% May 201081 May 20/102. Feb. 261034 May 4 
44s Corporate stock. ...._.1971 J D 5000 105% - -| 106 .- 107 in 107 6 May 15 107 ; May 15 10674 Feb 25/108 4 May 20 
4'\4s Corporate stock 1967 J J 91° 105% 106 of 0714 107 07% May 7:107 May 19 105% Jan. 26/10774 May 15 
44s oO oe rat stock..-....- 1% 5 J Dp 4 000 105% 106 107 ¢ ‘ 107 ioe 107 , Max 1 107 Z ae 4 106% Feb. 11:107% May 19 
"2 Oo , c OCK. wee ee D8 Zz woo v a a ‘ SsAaic ‘ * be Beat ‘ ay ‘oR ty © . ‘ » +4 | my r 
4'48 Corporate stock...-..-. O03 M " 16.000 105% Na ’| 99% 100 99*4 10014; 9934 May 14 99%4 May 14 a? te - ” ee “8 a +4 
. ” orate stock O56 . sz ,] : é ¢ . ar. 2 
. Rex tered ; - aoe te po ot N 15.000 «i pte 99% Sale 99 > 9914 May 1\ 997% May 28) 95/4 Jan. 19 98 4 Jan. 19 
4% Corporate stock... - 19538 MN 4 OS 9814. 106 ; 107% 107 1 107 ‘ ; 5 98% Jan. 20| 99% May 28 
4% Corporate 0S ESSE 1957 fe 105 105% 09 4 99% . 2S oon. R Ae ore. 22 
S ... Sossesesascecoe 1956 M _ : Os an 5, 9844 Ma y. 
PINE ccntonaseawana : + = 97% 98% | 99 ( - 99% — = a 45, + 6 98 %4 + pr 6 
4s beonaeeseeseas -1955'\N Ps eeeee ues = I "4 ap. 21 % 4 ile a” 
ae N > H00 ea 106; Sale 110717 Sale 110654 May 1107% May 29)|,944 Jan. 9) 98 Jan. 30 
4348 Corporate stock. . ....- 1957|M N 2"000 105 105 %%) 10644 1074107 46 107 94/107 4 May 26107! May 23 Oe ye Jan: tolteris Mary 23 
4g % Corporate stock... .- 957 M } ) ) ; 7 ’ 5% Ji 7% May 23 
: hewistered -- ‘ -o-< - M N "2 GOO & - 90% 90 an 901% May § 90% May 12, 105 Jan. 17 105 Jan. 17 
34 % Corporate stock. -_-..1954M N eR O00 | 39 89% | ogi; _ 90% 9] 91 May 18 91 May 18° 4 M4 ae ” +4 § May 2 
Te jaieon aOR 1014 Mar. 23 101% Mar 233 
We a ie 061 sae ey +, NRE de ote 102% Apr. 6103% Mar. 5 
14s Cansl.-.---.---------19040 DUE cca genes 114% May 6 ile May 18| 112% Mar. 20/1144 May 6 
4\%s Highway Impt__..._-- 1963 M § tan! | eg eee wee, wee abess 11134 Mar. 10 113 May 12 
4s Highway registered __---- 1958). -- s e« 6414 64) | 103 Feb. 25103 Feb. 25 
Virginia funded debt 2-3s_. 1991 J J | i ee . 76% Feb. 11) 76% Feb. 11 
a yo ther ape poouer 4. 380.000 102 Sale 102% Sale 102% Sale |102% May 22 102% May 27 101% Jan. 10103\% Feb. 4 
ze e mov o-y ez . Zé d ) é bel ) c = I no mee od de . ' . 4 
Argentine Rep) 5s of 1909. ~ 221945 M S|} , sea’ oon | 81% Sale || o633 mee | on” we ont + aris Dany, of 8145 Apr. 23) 884 May 27 
Sinking fund gold 6s ser A.--1957 ™ 5 1.848 O00 4, am 96% Sale of Sale OG May 1\ 97 May 25 04% a. of ae 4 aes oF 
suman heveet tee 2... 19°33 D| 896.000 | gest Sale ||,9414 Sale | 98% Sale | 9416 May 1 99 May 18) 9348 Abr. 291 99 May 16 
Belgium 25-year ext sf7i408..19452 D| 423:900 1109 sale |/108%4 Sale 109% Sale |108, May 1 10904 May 14/107. Feb. _3/110% Jan. 21 
By: 129-3 : My oA Re g-. 240 FA 153,000 107% Sale 106% Sale 107% Sale }106 6 May 1107% May 134 106% Apr. 30109% Feb. 4 
eo ne ee eee 194M S| . 727.000 | 99382 Sale || 92/4 Sale | 94 Sale | 9244 May 1 95° May 21)\"99 Mar. 24) 95” May 21 
ee Gc: — 2 abst, OBE J J 1,766,000! 97 \e Sale || 84% Sale 854 Sale 84% May 1) 87% May 15 83% Mar. 31| 8&8 Jan. 14 
Bergen (Norway) 8 f 88.-..... 1945 MN) 21.000 yy aay) 112 %4 113% Sale [113 May 4 113% May 14) 198% Mar. 11 113% Mar. 25 
‘Ob-year sf 68.-.-.-......2. 1919 A O| 193.000 4\\ 974 Bale | 981 Sale |. 97% May 11, 98% May 29) 193% ant: 10 108% May 20 
Berne (City of) sf 8s......... 1945 MN) 153.000 7 ]]°~ Baie “||108% Sale 109 Sale [10874 May on On May 28108 Mar. 21114 Jan. 13 
gota (City) ex ends 5 fo ol4! -| 3. pare ie wee, | oe ong Sal| 90. May 28' 95 May 28 
Bolivia (Republic of; sf Ba7---947 Mt N| 773.000 |"6934 Baie "|| $234 Bale | 95% Sale | 9214 May 4) 97 May 26) 9346 Jan. 2 97 May 26 
- “ tren J e s se ecos eee , 37 000 oo” +e 2! a Sale 4" Sale 2! g May sm ay : gO Aor 13! 86 Mz 19 
Bordeaux (City of) 15-year 6s..1934 MN 4 84 Sale || o- ne - = nA ve AG D Apr. |. ) May Is 
Brazil (U § of) external Se..-.. 1941 J D)  43>'000| 26% Sale BOM Sale | RB” Salo | 80% May 983 May 14 80% Apr. 13| 84% Jan. 23 
} r 30-ye: 7 952 ) Be 82% Sale 24 Bale PP 4 ~ a ae Maa 4 Apr. 1: d Jan. 2: 
See ET en lanties wach, 1083 flat 4 4 36 000 104% Sale 105% Sale |106% Sale 10544 May 1 106% May 19 103% Apr. 1/107 “% Mar. 2 
B _— = Aires extl 6Ks.... 1955 1 J 323,000 96°" Sale 96 Sale | 98 Sale |95% May 1° 98'4 May 27) 9514 Jan. 2) 981% May 27 
Canada, Dominion of, 58... 1926 A O| 189,000 100% Sale ||100% Sale (100% 100% 100% May 1100% May 710614 Mar. 17/102% Feb. 20 
Jaha eh do Ee eccece 1931 AO 123,000 101% Sale 102 A Sale 102% Sale 102 May 4 103 May ak 101% Jan. 14/103 Mar. 31 
10-year gold 54%8.....-..-- 19290 F A 303,000 102°” Sale 103 Sale 103% Sale 102% May 1 103% May 27) 102 Jan. 2)103% Feb. 11 
30-year gold ke. Pidciviedudeame 1952 MN 401,000 |102 Sale 103 6 Sale 104% Sale 103 4 May 1 105 May 20 101% Jan. 2/105 May 20 
Carlsbad (City) 88..-__------ 19543 J| ,23.000| 98% Sale ||,97. Sale | 98% 99 | 97. May 1/99 May 21|\ 96 Jan. 16| 99 May 21 
Chile Republic exter s f 8s___-- 1941 F A. 395,000 106\ Sale pth, oo 108 ¥4 Bale ioe 4 + ; ys $y, Ly ped 123 106% Jan. 2109% May 6 
; tivmmati..___ 926 39, : 32 | 102% 103 2% Sale 27a May 34 May 12 102 ‘eb. 3)103% Jan. 6 
External 5-year s f 88... __- 1926 A O o22 000 103 Sale aoe 20 yey Sale 101 Ma 4 103" May 8 1 ‘ 4 
%)-vear extern: 7 049 MN 279,000 | 99 Sale ||101% Sale 101 Sale 1 May 1103 May 5) 98% Jan. 31103 May §$ 
ted en py ER AMC 1946 M WN 118.000 107 Sale |/107% Sale 108% Sale |10744 May 1 109% May 15/1064 Mar. 10109% May 15 
Citease Hukuang Ry ippstshage 19513 D 204,000 | 42% 43 44% Sale 47% Sale 44% May 2 48% May 15 41% Jan. 20 48% May 15 
Ch cates iz (City Osle Rs mociabas 19454 oO 116.000 110 111 119% Sale 110% Sale 110% May 1110 May 16 109% Jan. 5 111% Jan. 23 
: 30). wy f oibhamesteanmmpies 1954 M 8 210,000 ______||.99% Sale | 997% Sale | 9944 May 1100% May 20) 95% Jan. 15/100% May 20 
Col ctw 1 Rep extl 6K%s__... 1927 A O 88.000 9914 Sale | 100 100% 100 Sale | 99% May 5 100% May 25) 99% Jan. 8 100% Feb. 16 
Cee oP ene a fh 40.2 219443. J| 549.000] 9444 Sale || 97% Sale | 99% Sale | 97% May 1100 May 14) 94% Jan. 6/100 May 14 
eet of fa of 1904. ....1944.M 8 28,000 | 96% Sale || 97% 98 | 97% 99 | 97% May 5 99 May 19) 95% Jan. 20| 99 May 19 
etext debt Ser A of 1914....1949,F A 41,000 97°" 98%|| 96 97 | 97 . 9% May 4 98% May 20) 934 Feb. 5) 98% May 20 
aide external 1008..-.--....10F & 27.000 86% Sale | 84% 86 | 88 86) =May 4/88 May 16) 84° Jan. 22) 88 May 16 
ih cene - f Ris SeMRaotete 19533 J 823,000 96% Sale 99'4 Sale 100% Sale 98% May 1100% May 29) 96% Jan. 2!100% May 29 
Czechoslovak (Rep of) 88.---- 1951 A O 149.000, 98% Sale || 99% Sale |100 Sale | 99 May 11100% May 16) 98 Jan. 2)101% Feb. 9 
“*3ink fd 88 ser B int ctf_..... 1952 A O| 258.000) 98% Sale | 99 Sale | 99% Sale | 98\4 May 21004 May 15/ 97% Jan. 2'100% Feb. 10 
Danish Cons Munic sf 83 A...1946F A| 108,000 109% 110 ||/110% Sale 109% Sale 1094 May 27110% May 9/109 Mar. 28)110% May 9 
‘Series B sink fd 88.-.-.-...1946F A} _98.000 109% 110 |109° 110 109% Sale |109% May 27111 May 1/109 Mar.31\111 May 1 
Denmark external sink fd 88...1945. A O| 392.000/109 Sale ||110% Sale (110% Sale 110, May 22111 May |1\109 Jan. 2111 Jan. 9 
‘20-year external gold 68.....1942,3 J| 617,000| 99% Sale |101 Sale 104 Sale sO0% aeey on Os yp <4 99% ze. 2 104 May 29 
oU-ye , eee eo oee ; 5 9% 102 103 02% 102% 2% ay 3% May 14 101 ‘eb. 18,103% May 14 
Dominican Republic sink fd 5s.1958 F A 158,000 101 102% o2 2 De 4 | 0212 May Oni May 28 \'o f 4 ] 
o : at ny o42M 8 347,000 92 ~~ «Sale 92% 93% 95 Sale 93% May 4 95% May . 92 Jan. 2)' 95% May 28 
I ; ~y~ Sina 25-reer oat a7 1947 J J 1,036,000 98% Sale ||101% Sale 103% Sale 101% May 1103% May 29) 98% Jan. 2/103% May 29 
_ 4 onan sink fd gold 6s_.1962 M 8| 1,159,000) 99 Sale |,101%4 Sale |103 Sale 101% May 1103% May 29) 98% Jan. 2:103% May 29 
os onan oe i Mar 1953M 8 347.000| 92% 93 || 98% Sale 101 Sale | 98% May 1101% May 29) 93% Jan. 4101% May 29 
6 beeen BR Sue Nov 1953 MN _ 822.000 93 Sale | 98% Sale 101 Sale | 98% May 1101% May 29/ 92% Jan. 5|101% May 27 
re hn hn i went ens 68 1945 M S 1,308,000 103% Sale ||101_ Sale (102. Sale 100% May 11034 May 18) 98%'Apr. 15104% Jan. 7 
See at ontornal loan 7%8...1941.8 D) 1.861.000 9834 Sale || 96% Sale | 97% Sale | 96% May 1100 May 18) 93° “Apr. 11/1014 Jan. 14 
External 7s of 1924 temp....1949.J D| 1.631,000|| 91% Sale || 88% Sale | 89% Sale | 88 May 1 9214 May 18) 86 Apr. 13) 92% Jan. 2 
each mun loan 68 A.....1954.A ©} 165.000|| 91 Sale || 8614 87% 90% Sale | 864 May 6 90% May 29) 86% Apr. 8 91 Jan. 2 
Peat 64s Ser B + pecan 19544 O 91,000'| 91 — Bale 8514 8714 90% Sale | 854% May 11; 90'4 May 29) 85% May 11/91 Jan. 2 
Pi —- her of) exter 6s..... 1945M 8 98.000 85% Sale | 86 Sale 88 Sale | 8} May 1 8&8 May 19)! 83% or. 3 88 May 19 
External sinking fund 7s....1950M 8 i ere 94 Sale | 95% Sale | 94. May 1) 95% May 29)| 94 ar. 25 $53 May 29 
German ext'l loan 7s int rets..1949 A O 5.983.000! 93% Sale || 93% Sale | 95% Sale | 93% May 1 95% May 29! 91% Apr. 27° 95% May 29 
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, PRICES IN MAY RANGE SINCE JAN. }. 
: i Jan. 2 
N. YY. STOCK EXCHANGE. 1925 May 29 Muay 30 Lowest. Highest. Lowest. | Highest. 























Foreign Gov't Securities—(Concl.| ' Bid. Ask.| Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. | Sale Prices. Sale Prices. 
Grt Brit & Ireland, Un King of—' 
20-year gold bond 5s 1937 
Registere ad 
10-year conv 
Registere 4_ 
Greater Prague 7 4s of 1922- "7953 
Greek Govt 78 interim rcts__..1964 
Haiti (Rep of) Cust s f 6s 9! 
Hungary (King of) 8 f 7 4s8...1944 
Indus Bk of Japan 6% notes__1927 
Japanese Govt sterling In 4s_.1931 
cxtsf6\s 1954 
Oriental Devel ypme nt 68__..1953 
Mars (City of) 15-year 68_--.1934 


7,000 105 Sale 7\% Sale 107% Sale 714 May 1107% May 20 104% gen. 
oe a Mar. 
000 116% Sale 7% Sale 117% Sale 17% May 1}: lg May 20 § Mar. 
0 PEE SOE 4 May May 16 f Mar. 
000' 90 Sale 4%, Sale 92 ile 4% May 9: May 18 ¢ Mar. : 
000 88 \% Sale 4% Sale SF) ale lg May 1% May 9 : Apr. 
3,000 | § Sale Sale 95 ale 3% May 95144 May 2 ¢ Jan. 
900 9% Sale Sale SY ale May > May 16)! 87 Apr. 
00) ¢ 99 \% Sale ile a4 ay y I! c Jan. 
000 \~ Sale , Sale 53) ile May y 2 Mar. 
.000 | 90% Sale . Sale 93 ale “4 May 9414 4] ¢ Mar. : 
900 Sale 4 Sale BHM, ile iV 4 iy % Mar. : 
000 5 Sale , Sale B44 ile ay 1y % Apr. 
arseilles (City) 15-yr 6s 000 Sale ; &: B55 ale mw 3 \ 2% Apr. 
exican Irrig 44s £000 : 21% : May % May 9% Apr. 
Assenting 8 f4 448 194: , 2: Jan. 
Mexico (U 8) ext! 5s of 1899 £ - -1945 Q- 000) : Sa eee 37% 38%) : Ly : May 2 
Assenting 5s of 1899_...-.-- 1945 _ N00 | 33% 5 2 3 ile : . . iy Jan. 
Aasenting 5s large. 000 . 37% May Apr. 
Assenting 58 small ae 000 ‘ ii é ile 37% iy Jan 
Gold debt 4s of 1904 ie 000 Apr. 
Assenting 48 | 000 Mar. 
Assenting 4s Jan. 
“3senting 4s 52,000 Apr. 
Assenting 4s ( 000 Jan 
Assenting 4s of 1910 large $02 000 $ Jan. 
Assenting 4s of 1910 small coal 154,000 , Apr 
Treas 6s of 1913 assent (large) ‘3: 00 Jan 
Small_-- 39 000 Jan 
Montevideo s f ¢ 7s | 000 Jan 
Netherlands s f 6s Flat 97: 8 251.000 ( Mar. 
30-yr ext sf 6s 3,000 100% 8 Jan. 
Norway ext sf 8s 000 ( Mar. 
20 yr ext! s f 6s 000 Jan. 
20-yr extl s f 6s 000 , Jan. 
30-yr extl s f 65_..- 000 4 Jan. 
Panama (Rep) 30-yr s f 54s- 000 , Feb. 
Peru (Rep) ext) &s_--- 000 % Apr. 
Poland (Rep of) g 68. _..---- 000 ; Apr. 
External s f 8s interim ctfs__ 000 May 
Porto Alegre (City of) 8s 2 000 Ar. ; 
Queensland State ext s f 7s___- 194 HO0 Jan. 
25-year ext] 6s_-- N00 ¢ Jan. 
Rio Grande Do Sul exti &s O00 Apr. 
Rio de Janeiro 25-yr s f Ss_- N00 Apr 
25-year extl s f 8s ae 000 Ap 
Rotterdam (City) ext 6s_ 1.000 ; ; y 2 lav 2 itag 
E] Salvador (Rep) &s we N00 3 Sale 103 % y 5/1 ; iy 2 3 J: in. 
Ban Paulo (City) s f &s 900 ‘ Mar 
San Paulo (State) ext s f Ss N00 Mar. 
External s f Ss temp ctf 000 Apr 
Seine Dept (France) 20-yr 7s 1.00) ’ May y j 2 Apr 
Berbs, Croats & Slovenes Ss WO | KAS ‘ i , ‘ \ y 2 Apr. 
Boissons (City) 15-yr gz 6s HOO) &S5 F 2%, | y a) 7 ay 2! Apr 
Bweden (Kingd) 20-yr 6s 000 104% Sale 3l4 Sale |] , ; } ] iy 201 Apr. 
Extlg 5'%s 3 000 | G8% Sale ‘ : JOV“uS Q 44 y |] 4 y 2 4Jan. | 
Bwiss Confederation 8 f &3_ connkheauw N00 116% Sale 1 é bs lay 14 5 May 2. d Mar. 27 
Bwitzerland (Govt) ext 54s. . 194HA 00 |1004 Sale ¢ Sale (103 | : 4 \ | 6 Jan. 
Tokyo C ity loan of 1912 5s M 5.000 |) 6644 Sale 6G 5 ay pS ly y 2 l¢ Apr. 
Trondhjem (City) ext 6! 5,000 | 974 Sale A . Sale y li , y 2 Jan. 
Uruguay (Rep) external he. 000 |106'4 Sale ¢ > i] Sale J ; iy 27 »% Jan. 
Zurich (City of) s f Ss- 000 (110% Sale ( ; y! | | iy 15 1% y Apr 
Railroad Bonds 
Ala Gt Sou Ist cons 5s A 
Ala Midland Ist gu g 5s 
Alb & Susq conv 34%s 
Allegh & West Ist g zu 4s 
Alleg Valley gen gu g 48___- 
Ann Arbor Ist g 4s July 1995.9 
Atch Top & SF gen g 4s. .-.-1995\A 
Registered _ 1QG5\A 
Adjustment @ 4s_____- July 1995 Nov 
Stamped July 1995.M 2 
Registered 
Conv g 48s of 1909_- 
Conv g 4s of 1905 
Conv g 48 of 1910 
East Okla div Ist g 4s 
Rocky Mt div Ist 48 A 
Short Line Ist 48 gold 
Cal-Ariz Ist & ref 4s 
Registered _ - 
At) Knox & Cin div g 4s 
At) Knox & No Ist ¢ 5s_.- 
At) & Char A L Ist 448 A- 
Ist 40-year 5s ser B 
Atlantic City Ist cons g 4s 
At! Coast L Ist cons 4s__-~ July 195 V2 
10-year secured 7s 1930 
Genera! unified 44s. 1964 
L& N collat gold 4s Oct 1952)! 
Ath& Danville lst gz 4s _..-1948). 
Second 4s ..---194% 
Atl & Yadkin Ist gu £ 48_..._.1949 
Austin & N W Ist ¢ 5s__-- 1941. 
Balt & Ohio pl g 3%s-_-- ..1925 
Registered 
lst @ 4s_- 
Registered 
Convert 44s 
Refund & gen af 
ist gold Se int ctfe.........- 16 1s A 
10-year 68_-—-- ioe mehmeie 1920 J 
Ref and gen 6s. series C___.1995\J 
Pitts Jct & M D Ist g 3s. _1925|M 
PteE& W Va Sys ref g 4s. -194] M 
£ W Div Ist ¢3%s 1025 3 
Southw Div Ist 5s 19: 50 J 
Tol Cin Div !-t & ref 4s___.1959)J 
Battle Creek & Sturgis gu 3s__1989 
Beech Creek Ist gu 4s__.-._.- 1936 
Beech Creek ext Ist g 348. 
Big Sandy Ry Ist 4s 
Roston & N Y Air ! ine Ist 4s 
Brunsw & Western Ist gu g 4s. _" 
Buff Roch & Pitts gen 5s 19: 
Consol 44s 
Registered 
Burl Ced Rap & Nor, Ist 5s___.1934 
Canada Sou con gu 5s_.....-- 1962 
Canadian No deb sf7 re 
25-year deb s f 6% 
Canadian Pac 4% y ) abou... as 
Carb & Shaw Ist ¢ 4s 
Caro Cent Ist cons g 4s_.---- 1946 
Caro Clinch & Ohio Ist 5s____- 193! 
Ist & con g 6s series A 
Oart & Ad Ist gu g 4s 
Cent Br Un Pac Ist @ 4s 
Cent N E ist guar 4s.-.-....-.- 
O O Reorg Ist con g 44s 
Cent of Ga R pt 6 58... er 
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3.000 |100% 2 | ile ‘ y 2 ! ay 4 Feb. 
000 (101 ; ! 101 % ay 12 4 Jan. 
000 “ue a > a ; 1) * 2 Feb 
00 3% ; J Feb 
O00 Jan. 
00 Jan. 
H00 ( Jan. 
000 Apr. 
O00 4 y |! i Jan. 
O00 : S:; 6 8: | ] ' 5 ay : 2 Jan. 
o - Apr. 

9 O00 ‘ 3% 1', ; 4 y ! 1% ay 2! % Jan. 
000 y 4 Jan. 
000 Jan. 
O00 ( i] rt } : Jan. 
O00 ‘ 71 le \ j 74 * ( Feb. 
O00 ‘ \ i ) Jan. 
000 92 92% 94 ¢ ; y 5 ay : Mar. 
} " Jan. 
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3.000 
TSO000 
965,000 85% $ 
RH O00 6 Sz 102 
540,000 3 Se 104 b 
168,000 44 Sale 102 

1.000 * 4] 
251 000 35% Sale SS 

82.000 ' 99% Sale 100 
69 000 
590,000 | 6 ( 74! 

2.000,| 58% . : 60 

93 he 9.3 ! 
RO 7744 ». SOM 
000) 85 6H sf} ; Sale 
000 a5 7 67% 9% Sale | 
000 ( g 93 93 \4 Gs | 
000 2 7 ..| 100! i 
000 6 Sale SHily Sale Sale S35 
RSE S2 : : | S2 
000 | 99% 100% 100% 100 
000 100% 100% 102! 2% 1 %, 1034%)102% y 4 
000 115% Sale | 116% % Sale {11644 May 4117! 
.000 116% Sale | 117% Sale Sale [117 118 
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000 | 79% Sale 80 sale % Sale | 797% May 80 
000} 92 94 93) g2 | 93! ay 93 
000) 82 84 79 73% May 6 793 
000 4 101% 100% ! 100% May 101! 
000 ‘ 107 Sale |107%4 May 108! 
, 4 85 ‘ . ss 

16.000 : 76 «783 % 80 | 77°” May 28) 80 
84,000 4% 65 % Sale | 65 May 5 70! 
2,000 | 96% sii § ; OO! OF ‘é | 99 May 26 99 
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000 | 99% 8: Sale |1014% May 11102 
000)| 96% 99 || 973 100'4 May 16 100% 
£000 Sz 3% Sz 3% Sale |1014¢ May 5104 
3.000; | 99 Si 2 Sale 01 May 1/103 
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N. ¥ BON 
Centr CHANG | se | sates in || 
alof N E. 2s ; in || 
Reg NJ ime M 
Cent ep gen g s& |Par Val _ i| 
ae am Ist re aes a } alue. 192 2 . 
ogthrough s eer a $ 925. || PR 
Seastes S St 5 yea 5 1949 J 13,000 Bid, i} May 1 ICES IN 
ig op pnt st gu ---Aug PA 3 O00 188 Ask - | M N 4 
ios come an tnd & — 1929|4 D 498:000 | 8734 sae ||109. Sal == iene 
Generel. gold « creme J J 13, ‘900 87% Sale 109 oh*- Bid | Lowe | 
ye Roles 19: J 86% ale os Sal 4 107 ke - Sale Pri ighes NGE 
Cc wered === === 30MN 2 116 ¢ 686 96 ile 7 bg 109 109 ices. t. SIN 
ony secured $s sao 2eo= === 1902 MS 7 900 goss heded Fitts 96 4 S913 Sale 183s May 16 Sale Bric ||__Lowest CE JAN. 1 
stere g-----------1930 257. 4-- x 63 ‘ oo & og RR IZ Lay 4 g5 es. ° . 
ro dramas 1630F A soon gate ---|119912 101° 87 5% ant S834 May 16 108% May oe Sale Pri | High 
Potts Creek Neier ee Ol 4 13-208 8814 Sale” Ol se 403 (116% 9614 96° May 11 on )4 May bs) 107% Jan = woot 
coro ae >} 4.85 1 OOK 5% 9: sl} 90- 033 May 9% ay 26 06% an. 2 Sal 
R& A Div ty lst , ~~~ 74940 AO 4,.850.( ) 95 s Sale 90 sé: ¢ 1023 101! ay 6 ) M: y 26 4 Feb 27 109 5¢ Price. 
Ww A Div: ast con > pete: 1940 J neh 00 106 Sale RG} Sale g> 4 4 100% = 894 y ay 11 | 86% F 10 108 5 Ma Ss. 
Chic & | Spr scons & ---1946 J -- 54 Si + at R 921, Sale sorts Gane many At oes eb. 2 $12 May 25 
i iz es a - ale ‘ Ss: 4 ale A we 19 ee : 20 4 6 Ja 26 9 ~ la ? 
ior Rit tets old 4j_ === 1989 g J 871g Baie” Bosc Seis 110734 é "90 * May y101 May ) Sats Apr. 3 0” May 36 
Ctfs of red oe +e . 2 19.000 81 Sale || 28; 107 7 Sale 874 May 1 0334 May 11) 12 Mer 3) 89% Ape. 24 
one te _, See 1949 A O $.000 B34 84 98 54 100...) 98 Ellis eee | 894 pay of||'Rh 78 Mar. 11 117% Jan. 20 
oils de a aa, ES oi 888] HN st a S| Be Me 1a a Hl a fae alehy Hae - 
cB ap cou ien g é 5 int. ---|_-- 62% Sz 4 79 Sale 84% __ ee May 1 vt, — wf 925 an. 
n Burl Ot 7 arene 21.000 604 — +44, oe | Sars Se ae ne sic Poe! 104% Jan. 2 89 1 yd bo 
Diiaols ares psn aa. es J att’ ton 58% - “a 637, is. on, =9 May as\-as 1103.44 Apr. 4 123% Moe rT 
Nebraska Bxtens ssiplaipshis dei 19493 J #4000 3257 Baie” 61° dale % 6514 95 May | Be M || 92%4 i = Hit, fan” th 
Reais extension 43222 3493 J 5000 45 Baie) 51 Sale| 803 {| B36 May 28 55 May 19| 83 ° Jan: 13)'90%4 Jan: a 
Ist &t stered ___- Racoses 9497 J 000, 81% Sale 54 Sale- 601s 63 ay 4| 63% May 29 | 79 May 29 a3" Jan 
+ ewer 7 - 4 3 « sy ale ~ > t - 654 ay 25 9 ay § } ’ i . 
oltre hk eta ier Mex Tea Boi B14 32 Ste | 312 83 | 80. May 2 op MRE 35) 5 es 21 83. Mai : 
Obie & E Me ek AW - =~ --18 M 3 146'000 a4: ool!) 50° Bale | Si Sak Bou Mast 61} ll ae s May 25 2% amy os 
4 “<< = j 9° 3 2 v2 525% Mi 0 607. May 13) 6 os 97 1 ay 2 
ae E a. rineony Ry 5s ~“jO71 F s 5,000 HF Sale 92° § RI Sale 51! av l 60 iy 13 10 ls 7% Ji y 29 
“ Sale i Lis Mi 1 6075 May 3)) 5 s Jan. ; | 6€ jan. 
Chi & Erie (new pod phan _.1927\A A 1614 7% 88% 995 con oN 7a &5 ay 12 55% iy 18 3832 Js 1. 3 3 #K 16 
ae / oI, === s 10 9:3 ’ ; Mae 1 524, May | ¢ 4 Jan )) 6044 eb. 
Chic Gt W Ist ob ag 1934 oO 1.000 => || 9143S I oO Sale ay 5234 N ay = 4) 0 May Ji 6 
Ay A 58 s...195 AO 72 '000| | ob” oe ee 2 Sale Fg SAB HY. 1) 8614 May 44! May 62% Fet 30 
Ref & Ix st 50-yr 4s_--. a MN 2,00 55 Sale | lt 917, 99% 9134 Mi shy Maj 4\| 45°~ Jan. 20 62! ¢ Feb 2 
eae ya fet 8 F432 2222) 982 M N 1.244'000)|4oe 56 114 Sale PAB iB ay 20 § y all She Se - 19 THF, Feb. “3 
und gold 6s- aoc lh Ou N]| 00 0644 16 Sale =< 91! May 2? 94 aac 81% an. 16 58% F =~ 
ls ing Ss anaes 99 N ‘ _I1.¢ f ---- ~ 102! 6 WV og SB 21 1¢ May nd (.o Ja 6 55% ‘eb. 
is = oe Af iberteeeea ib $ «6! 000 $944 Sale om? 1073 7 Bale 101 ; =" l +f May il Bais coe. ,6| 36 3 ne 3 
ind & Lou's $s Ser A-2>=7-- lair. 3 8.000. 100 ssse-|| 22) Bales | 75 2 | aby May” i i (May 5 seed Jan 3 Biss Apr. 24 
) -<-- q P £1 cs 1 ‘- 6 i ie ‘ + Be . 
Chie L's & Sou 50 ae ee pn O78 ti 215 Sate 100% Sate M107! May 3 0215 May 38 ss 14 Jan. 14.100” Ped. 24 
1M &! Seen tok soe 65 = ong 8272 100° 6732 Sale 7414 May 2107 May isile 4 Feb 92} eb. — 
© Pus wast yr 4s- oukan J = 00 44 > 00 ‘ Sale 99 ay 07% iy 18 1! 24 Mi 2 
hie Milk St? Doe eee | ; 11000 101 M4 of, | 90 ino” 12 2" ee al sons ar 2 1053 iS Mag 27102 14 eb. 27 
bet Fy ’ oom & 6 4577-12629 4 200! 77 4 102% 90 8: + i eshte a Mey 428 a May 8 05% Ji ay 7| 63_ May 
Gen Vortagt ees Nay 1980 4 Ds 1.000 | BOY eet Sale "| 19314 Sai {100 May |S G85 May 27) $914 Apr 2507 34 Mar. 4 
zen ref Ser A 4) ---May 1: JS oh 000) 9246 95 ce ii 03! 101. 90” y 5,100 May 23 5937 Jan 3) 79% Fob, 4 
Ist ref conv. A oe = wIT 169 000'| 2 ve 95 mM -.. 77 34 O4 90 May May 23 10914 Jan. 3/1005 ‘eb. 
o omeer gold 6 Ser Bs - jan 1989 J q 11000 23 te 56% 924 B7 5% 80 [102 % iam 1} 92 adie, 90 14 Apr. 5 68 4 Feb. in 
4s vertible aso" — “Jan rhe \ é 2 253.000 6314 Sale 4332 Sale | 9334 _- $8 May 101. May 2% Has Jan. 7 112 @ May uy 
cose mag tial 2 ee ae aS MRE Pe MEE GUE tc Me 
Uo Sateen 3 266 1 53 sale RA Le Sale 7834 agp tt May Oo = ay 26 1013 “eb ee ar. 4 
Ch & Sy nooeeaammenres 1932 J J B86 | 57 Sal 1% S: 6 4 Sale 43% N iy 11 : Mat 26 | 7 4 Ji - 10) Ma 
N Ww Ris big Boo 1925 Dp !-4 000.) oF Ga © 15% Sale | 424 6 77° May 93% } ay 5 17% an. 1 124% N r. 31 
Ww ¢ vis... 4 J 459 997 ale 5'4 Sale SF! 68! f May 1 5 4 May oO} OF. Ja 4 10 May : 
Registered lene) US 479.000 | 5934 Sale| 102! Sale | 52's gale | B44 May 1 79 May 21 Bis Jan. 7 7934 May 3 
Re al gol a done 886- 926 J £27 OO 76% Sale 163% Sale 42! sale | 45 ‘May 1 67 May | 1312 eb. 7| 83 eg 26 
o teoeitered SETI 1 928 F $dom site| 4b sits |193!2 gute ada my 1B uae st] (OH Mee i Bac BM: 
Sti istered ~------------- It 26 7 A 75.000 95 Sale 15 1, Sale 02 4 S » |102 s 4 lay 53 May 14) 62% ar. 1 58% N >». 28 
Pag POPE ALPE 987 MN 15,006 99% 96° Or 5. Sale 52% sale 16 May 1! 53! May 2 ir i Ay) Mar. 8| 79 Mar. 6 
+ a en 5s 1on-pay TTS : M 28 Of ) Or 42 997, na78 OX 52 1s Sale 6 M: y 3 10: { May 20) 4 44 Ma . 13) 67 May 
ing f stalr yt ine a _]987 . N 900 gs % Y9 Le] a0 a. Of va Sale 164% N ay l 0:3 M: : 20 3 4 A ar. 11 ie M: me s 
Reg und mped > tax.I 7MN ie 73} 98 % 99 | le | ¢ 8 14%, lay 5a 7 ay 16 441 lar. ‘ Si Mas 11 
Py | taglgat — -1987 M 157,90 7 g 75} ~: Sal 9915 sale avae Mav 1| 53 May : sl oRie M: . 20) 54 May 
ing | Renae enes 187 1987 } N a6 (0% 4\| 13% 7 e | O85, Sale Te, ay 2 53% \ ay 20 644 N ar. 20) 5 Jan. 14 
Regi ered .-----=-- 279-1924 M 33'000| S27 -< 743 98% e | 99- Mi: 2, 52 May | 4 Mar. 1: 385% Feb. 
ateceistered Pivcnunes re 8 A rn = 000 83 % + 1 te $2 * *| 05 39 4 ORS May * 90 | May 39 16 Mat 3 103 ‘ tne 28 
Regi ted |= w ===. 79- 929 A 3 Of 035 5 2's Sale si 7 »g May 99% ay eel 4 ae 0} ay 
eres psoas cate 9| 10a sigs 1084, 1 sis | Sh mic May 9 ao * May 25) Ot Mar. 19 nO Jans 7 
on ore wo genennenens 4 1.01 103%... 10414 Sale ~ a 2 &2 y & 77 1 ay O8 4, ar. I} rf} mane 
P rane Bo iisth ree) tone 18s [tod ul BH MY Sy at) ih ABE is ty 28 
hie RT'S Ba ured 6 48--- 5 1935 N $1:000 12343 Baie” 1004 105 +t Nee ead t+ “4 May 5 B61 Mi 2| 7352 Abr rH bed ay 2 
: Magen 9 ligpratecke -=--- 4 x yk 4 ( Sale o ( + av F : ay 2: 75 s Apr yy "A 7 aan 
oe pe Ra hie i Sal ps oe ee As Hy ob BE Be ny| i, Ree: 3) Feb. 26 
ing ; s. q i. 156, 07 82 108 ( cs ‘ + Mg 2 + OT 272 ¢ 26| 72% Apr. - 
Cc uc toaistened id ea ° 303.000 ibe jog 107 1 | 99% Sal | oon May 13 103 4 ay fs 101! Apr = nase ties rf 
so NE a : ss . ‘ ‘ * i ale | 6 : . I : 97| 85 , May ‘ 
G Reg itd. aa try’ J ee ot tee aie 109 — 1087 100. | 9914 med 22 +23 Pe 7 Oa : one 27) 044 ion” 23 
301d od... > algae | 2-263 | @ —<y 93 ile 57% Sale | May 19 May 28 3 ab. if % Jan. i 
Me eistered -...------- A 263 OO 81% 3 3,|, 34! Sale 110! sale |106 9 100 May 7 106 Ma 0/104 4 an. 8 
Ch 1 abtetieeapae 1951 oO 1 My 1% 8 4\\ | 114 Ss O73; Sale Hi Ms: May i ZA ay 7\l lg M: 
t $8 nano an ae-nnee- 51 J I 00 8&3 5 u KO! ale 95% Si 108 May 1: ay 5 9914 } pr. 4 lar. 4 
Cc Lit. is Div 1 Ist g 4s *eaneee tt J D 2000 g Sale 7 ‘ 82! ‘ 84% i Q2 4 May | 108 \ : 4 99 '4 May 11)101 san- 31 
nie St a SUE csnaweas tat JID 1009 100% : 4 Sale ~ arty ale | 84% May b 110% aay reap May 19 100% 4 28 
eB St Om enna 6422-2 tty D am BONN 102 5 Sale 3252 May ‘| See aay 27 105 Feb. 25 a le | 
Debe 3s red ym cor : 932 4 0 2914 101! 101 ‘ ¢ Bie May Rh 4 May 25 107 Jan “9 101 ‘eb. 6 
ntu uced t 1s 68... aah i 101! | 87% Mi y 8 8 2 May 15 o1 A 22/112! Feb 
. s re! oO ' os aes r A R4 ( 9 Rw | a 3! y : q , pr. 2: é . 2 
oye PE Vaan i ate 1890 Bo 0 “asia cas Bhs ayy eS Bs usr i Shug ABE: Bg” Mar. 3 
_ ine \ cima tes 30 ilk... s 78% 2 1101 % 1 ay 2 RRL, } ay | 2° Mar. 3 2° M 1. 10 
Chic come, guar ast Ist 5 one 4 83.009 102 5 ~~ 181 Mg BO : 1'4 May 20 102% May 90)| 83% Feb. 31) 85% yet 16 
ist af tee! Ist os... yee 5 92 105% 100% 103 A +is 5 20,101 % + pe 1s | 86 é Jan 4 Bb h4 any 15 
e r == ~encone if A2 — = “ ) y ' May : my 4 - | ¢ May 4 
Gearantesd “we 14s = 1 1960 ¥ D 32 pel ed 973 102% Sale tit Fs. 102 |1 ry 20 Ht 4 Dr. 21) +h May 16 
chica W aed ay oh hedeaee YF soo'0n0 | 73 9734) 6” sal 10314 10! 1% May 13 7954 May 30 10t ‘= 20 
« I “y a i3 39,0 5 79° ) Sale 96 %4 3s y 13,101? 24 By y 2010 Jan. : 
lorks I gen g 63------ laity D 139.000 | oy 79. || KO sale | 95% li eabehcraad 14 May Byte. Mar. 1¢ 0144 Jan a7 
oft § | 50-year 48. — ~~. Be 1203 3 D 1 00 (201 { Sale oD Bate eos 2) | Be ry 1103 y 2/100 4 Mar. 16| 85% Jan. 7 
pg Pot & ‘CS series A___. 2s , Q R 159 000 4 Sale oe g Sale 85 ; at OF lg May 3% May O27 a. 11,103 s Feb. 10 
Cin I am & Meng ay 5 A--- --1952 J M 9.000 [IE >: 1021, Sale 75 ante R0) Mas & QS Y 74) 92 May 31,1004 Apr. 18 
fae L& an 2d ¢g 4! esas M 2 & ] 000 105% 117% 99 4 102 choses 86 May 1) 96! ete 2 Sy: Feb. ! 108 14 — Al 
Cin L waren thes * doce oo ee N 819.000 76% 3% 4 116% Sale” 10214 Sale 923, May | 98 eee 5 | 96 . May 5! Oe 2 Feb. 19 
Cle $& Cl ist con & eee 1936 Js 17 el 22 = Sale | 122.4 spa 1is » Sale 101% +P 1 a May 2i\| £2 Moe l eit, Apr. 26 
ar cons Ist g & ——- 1936.0 F A s'4 99% 101 78% Si: 1¢ Sale (116 1 ee M62 May 1 53. Mar 18 09% M 3 
IOC & St + A yh Aue 102 te Ess 0354 94 O81 Sale 52 16K Mar 4 +e ts, lg 1 he 863, May 3] 
20-yea St Le st gu 5s... s| 2MN 6 OOO 90% 94 100 — le nase Sal 105 \4 ay 00 ay 520 Jan 6) sa) May 2 
0-ye: ,ee — ‘ ! . ale uy : : 1 cM ) ) I: Qo 6 Ms 21 
Gen — o cen ee eee 043 J J 000, 88 4 92% 92! 101 100 ~ 106 79 May 11 118 a. 97 ! Jan. 3f 145% N ay 21 
Ref = Seri — 4) eS “} 143 J 7 2 000 &7 My ‘ 2 2 00 ‘ i0l c| OR May 105 la OR if 4 Mar »102 lay 15 
& € 6s .19% “ 7% Ss - 3 2 ; : 1 6M ° 14 J: 20 1 i M 0 
pee fh -- sila oasis D 99 ale 91 Sale 9 4 2 100! May 5 ry 11,19 an. } O00! iy 5 
t imp 6s Ser! at oor ite 3 , 1 0014 May 1 May 05 21 1M 5 
Ret & imp 5 Series peseeeeat 5 §5:000 ae BEY = 2% 3") 98” May 2101) M y 2 gos My 11 103% Ap Ay 28 
‘airo Di 58 Se _Dactapeletay 92: ) 89. $4 Se . one oe io Saee T oO M 59 97% F 5 R344 Aue. 9 
Cin a Psy ls er D --- 29 J mn, BF ale as ) ‘ G2 lay 5 wy 13° 92 4, Feb. : 85 pr. 2¢ 
sin W & is Ser D.-.----- 1941 J } Ss s ag 0) 2 May} 1| ¢ Moy ial ! 6 Ji 21 , M: 20 
st L &™M id 4 Ca J .. OS ale 4 4 &Q lav 2 3 ay 19 Q3 | an 00 ay 29 
Div Div 1s Rains .1963 J 125.0 410 ». R32 Qs ! M 28) 92 May + \ & If ; Ma + 
Reg lst ist g 48... O° J yy 103 D1 a7 Bas 4 ay 26 2 eas | 91! pr. 27 1 M: y 22 
s & Col rea trust ies “1900 J q gin'onn 107 \% Sate 101! le oe . Sale 6) 39 + ped s G0 4 Mar. 30 95 peey 13 
c Ner'L Col av Ist 4s whet Me 25 000 + 4 90% On Qs 104 10) shi May 5) 84 99% Mar an 8914 \pr 5 
Clev x & Wi Ind bse. ooscodaE M = 2,000 81% 80 14 a0 Sale — i ale (103 y 1| 98% May 26) 81 - 20, 99 § Feb 2 
lev ahe 14%s | ea + J , BRE x4 4 Ss] % — Os . ay ‘ 04 99% Jan. aoa 1% --- 
ev & Mahon V: hohe... -ioae A 3 17 RT 91\% s] S| a0 May ; 1044 ae a) | 103 Jan. | QR iy paey 26 
Series 3598 : Vie goa N 7.000 104 i 8814 S74 B44 --- "| 82 May 7 100 May 6 10 %4 + S110) May 28 
B.ces a ¥ ( eae be : av 4) OO? ay 2 Mi: an Ml Jan. 2 
at dees 8a 6 2.000 ets, ogee s 10733 an "| ante 83° May | Se ¢ + pd 50 +46; —s 107% Aang 10 
—— Ue T L Ge ict za ee ttt J 98 % -- ae 100%, 101 107 S RS lay 14 $5 4 me 3 a0 ~~ 13) Ot tml 16 
dneaietii - iia a” ‘ . 7 4 Je 2 ¢ 9 
cat at on Ber sea Aa" 188) MN 3.000 97 ig -22-- a7 Sale "| ‘161% {101 heediepe tie sis Mar. 23) 85° pre 7 
Golo & Soutt Ist  eheticberaan ttt O 3:000| 82 pee | + 4 100 14 101 Biay sit 5H 6 May ral 33 sey 
Kefunding & gu 45... 2... “193A O 50 B38 99 5 te ae 8 May ozs an: of S33 May 15 
Sas indie & ext 4 ccceee eg O enon 97% 91 8514 Sal + 99 May 1 101 Mey 47 107 % Jan. 93| 89 4 7 i4 
l& ock V | ahem 1 ? I 30)" 0 106 97 % %] ale 99 14 ‘ ved 1 100! Jan. 12 7% jan. 16 
Con Tol 1 al liste §.-- .1929 F 2 30.000. § 4 Sal | 97 S53 94) OF ay OR Se A 2)108 Jan. 
n ste xt Sees J PI ), 99% S e 7) 44, ) 1\| 96% pr. 15 ; s 
Cuba RR a g 4s. -o- ae re 13 one &3 Y —— pe Rts) +4 4 BIN ped 15) 99 98 4 _ ae tae ody 24 
st st stz4 ocecees 1955 Oo 292. 0 96% 8 3% 0 54411063 Sale May 1| hee) M Apr. | ‘ M: . 4 
Cuba & refu )0-yr 5s S.. 955 F 92.000 O0 22 Sale 2 &4 g Sale 3% 107 O7 85! ay 56 be ahah 1; 99% May 
ee 90% 8 B - 7 9714 M: ae fF 99 _ 4 Feb 1 
Da i 7\%s LS - <5 1943 A A 1,000 a6 ~ Sale QR 52 g5 102 S. 106 2 Mav 7 2 ay i Sm | May 15 eb. 3 
D & Mi Rys 6 er fteege > Q | ee 984 Sale OF i BS 1003 Mee alsa? 54% May 15|- 9934 Apr. : 
Se | Q  116 S444 90 R64 Sale 98 4 ets Bt; May 4107 4 May 16 O53 May | 8634 Apr. 16 
ie7ea r convertibi ~--0--18 iJ SS On 8314 Baile + apa 44, Sale oe Mar 1 ¢3 7 ft 104% ae. Ol oa 24 
ear 5 vertible 5s_- -1931 5 194’ o00 102 %4 Baie "|| 4 y 6 4. May 87} May 12) ! M:z | 99 lar 
: ---- r 2% 9a 4%) a4. Mat 1| OR% May 20 99 14 ar. 24 > Mi 18 
D 4s + socared Ta _— 1943 BN £4.000 oot Bate {8% 3 4. | 863 May Es By pe 94 Jan. : 107% Mas 
i pare r 2 ¢ . - aia 4, 95 4 M: 83% n. 28 74M 16 
Den z a Bd heal 1935 A ( 3,000 oe it Sale | 104 g 81 is 4 May 95 ay 6) § $4 Jar 102 ay 7 
&R sured 78 ~~ ------- 193 oO 192.06 6\%8 e | 4 @; RK 84 11) &é ~« May 5 | 9G! 1: 1. 16 “ M: ‘ 
Co Gl = oe.... 37 MN 1,267. ) 89 Sale || od; sale | 10: Sale --- 5% Mi 18 | 905 3 Jan. S714 Ma} 12 
nsol st co sZ- --193C bs 1267 06 9% J 44, Sale 3 +m & May | 4 Ji 7|\ 9 g lay te 
see te ie Wc Sal sh Pa Bh Sa ig ay a ae 1] BS EB Mar. 2 
senennesees 936 J 41/000, 108 Sal aba? Baie 97% .--. 90 4 May 29/104 saul ¢ Apr. 95% 1 May 18 
.---19367 J 2 00 0S 109° | 101%, Sale 91% Sale — O74 May 29/104) May 2 at 4 Ja r. 27 84 ke Apr z 
5 ws || 934 101 38 1012 10402 Bale 8 4, May 5 ots Bae 19 344 Jan. 3i| B18 Apr 2s 
Oooo 83 ‘ or 8 % Sal “% 102 4 Sale 1¢ 0% M: y 5 97 4 May ; 10284 oy 2 1% Jan 27 
: RA ale 93% ale 108% 1023 5% N ay =| on 4 May 1) 89 an. ; sg WM 21 
RA 1 83% ed oo% 109°" yd tae 7 pd 12 Orie May 28 96 a et May 28 
1% RT 1K 84% - May 3 102 a May : | BBY n. 13 93 % Fe 2 
| BR BAM 94 May 4 108% May ,2 /101% Jan. 20| 9: jan’ 
rt 4 R3% ay ~” R24 ON 3 22 0 . Jan 921 n. 2 
THE CER OF. May 7 19) des. 5 108% May 38 
May 4 5% i , ae Fe 2 16 pr 5 
4. 88 May 26 94 tm 14 i” Feb si 
lay 82 y 7 Ja 4 
8 Jan. 94 n. 2 
85% A 2\ + Ma ! 
pr. 2 5%M - 8 
89 Maz. om) 
mi , 








BONDS—STOCK EXCHANGE RECORD 
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BONDS §2| Sales in || Price PRICES IN MAY. RANGE SINCE JAN. 1. 
= May an. 
Y. STOCK EXCHANGE. |Ee Par Value | 1925. May 1. | May 29. Lowest. Highest. Lowest. | Highest. 
—— 

Denver & Rio Grande (Concluded)—) $ Bid. _Ask.| Bid. Ask. Bid. Ask| Sale Prices. | Sale Prices. Prices. |_ Sale Prices. 
Improvement t Bold [ Baer 1928\3 D)} 286,000) 95% Sale 98% Sale | 96% Sale | 98 May 15 99 May Jan. 999 Feb. 9 
Farmers —}- Tr dep rects for | 

Ist & ref 5s due_..Aug 11955)----| ------ | 60 Sale 45% 6034) 453% OOM [concn en cc cnnn|cccecs ccnee- 59 Jan. 6) 70 Jan. 12 
Bankers Trust Co ctfs dep | | 

Asent to J ne15'23 agreem’t.| | ------ Sale 45% 63 | ie ee Spee ores 59% Jan. 12) 69% Jan. 10 

mped...-------------|----|  ------ 58% Sale anh 74 Seen - Gb Weacaes. Mad culercnce Shane 56% Feb. 11) 70% Jan. 12 

Am Ee Nat Bk ctfs Feb 1932 ee ee eae 56 60 %\| - Eee) Caries aS See RE Ve 60% Feb. 19 60% Jan. 8 

Denv & Rio Gr West 58------- 5\F A 1,258,000 | 60 Sale 58% Sale 59% Sale 58 May 18 60 May 7 55 Mar. 30 6634 Jan. 15 

Des M & Ft D Ist gu g 48s_---- 1938 JJ 68,000 | 41 Sale 45 Sale 50 52 45 May 1) 50 May 28) 39% Jan. 16) 50 May 28 
Temporary ctfs of deposit. ‘ 16,000 a Tee eee rT S 46% May 11) 50 May 28 45% Apr. 25) 50 May 28 

Des PI'nes Val Ist gu 44%s---- 1947 M 8 Se 93% Sale | Gaghletete ete 90% 96 ea gs i re 934 Jan. 2 93% Feb. 4 

Det & Mack Ist lien g 48----- 1995 J D 22,000 | 72 75 72% 73%| 72% 77%| 73% May 7| 73% May 8) 73 Jan. 27| 73% May 8 
I a a 19953 D ; 66% 70%! 65 67% 65 68 4! eal A 65 Apr. 16) 67% Feb. 14 

Det River Tunnel lst 44%s----1961 MN 35,000 91% Sale 92% Sale 93 94 924% May 1 94% May 18 91 Apr. 1) 94% May 18 

Dul Missabe & Nor gen 5s----1941\3 J 7 102% .- 102% ..1102% -| - 102 Feb. 5104 oa 14 

Dul & Iron Range Ist 58..---- 1937'A O 15,000 100% 101 101% Sale 102. Sale |101% May 1102% May 25 1004 Jan. 13 102% May 24 

Dul So Shore & Atl g 5s------ 19373 J 74,000 | 87% Sale &3% Sale | 87% Sale | 83% May 1 87% Ma $ 82% Apr. 9) 90. Jan. 27 

East Ry M No Div lstg 48...1948 A O 2,000 | 87% --- 90% 91%) 90% 90% May 7 90% May 7 88 Jan. 16) 90% May 7 

Fast Tenn reorg lien g 5s----- 1938 M & 14,000 | 99% --- 100 100% Sale |100% May 12101% May 6 99% Jan. 17:101% May 6 

East Tenn Va & Ga div 58----1930J3 J 99% 49 100 | ‘ 100 Mar. 2101 Mar. 2 
Cons lst gold §s_...------- 1956 MN 18,000 100% 101 101% 102 100% 100%, May 4101 May 28 100% Jan. 6/101%4 May 28 

Elgin Jo] & East Ist g 5s_----- 1941 MN 22,000 161 sale 101 102 102 -1101 May 9102 May 22 101 Jan. 2)102% Apr. 21 

El Paso & 8 W Ist & ref 58s..--1965 A O 54,000 | 99% a 100% Sale 102 1100% May 1101 May 14 99% Jan. 5/101. May 14 

Erie ist con extended at 7% to 1930 M 8 50.000 107% Sale | 108% 108%|108% 109%|108'4 May 4 108% Ma 5 107 Jan. 26,108% May 5 

Erie lst con & prior 48.------- 1996 J J 926,000 704% ale 70 Sale 71 Sale | 70 May 2, 724% Ma §, 70 Jan. 21| 724% Feb. 13 
Din... . scthetehi anne I J oe 67% 69%! 63% 63% ; ; 67% Mar. 19) 684% Mar. 28 
lst consol gen lien - iacaasn 19967 J 614,000 | 64 Sale 62% Sale 33% Sale 62 May 1 64% May 6) 61% Apt 1| 66% Feb. 24 

Registered - RSS: ar ‘ ; 2 ; : 62% Feb. 3) 67 Jan. 17 
Penn coll trust g 48-------- 1951\F A 21,000 | 95 s 95% Sale 96 96%! 95% May 1 95% Ma 1 95% Jan 7| 98 Feb. 13 
50 yr conv g 4s Ser A_----- 1953.A O 173,000 65 Sale 65% Sale 64% Sale | 65 May 4 67% Ma 6 | 6244 Apr. 13} 69 Feb. 18 

d0 oO ? == 1953\A O 203,000 65 Sale 64 65%) 66 66%) 65 May 4 67 May 12) 60 Apr. 6) 69 Feb. 17 
Gen conv 4s Series D_...--- 1953,A O 284,000 | 73% Sale 71 Sale 71 Sale | 71 May 1 73 May 8 69° Apr. 25) 75% Jan. 10 

Erie & Jersey Istsf6s_.------1955|\J J 93,000 102% 104%) 104 Sale 104 Sale |103}4 May 5105 May 26 101% Jan 7|106% Apr. 17 

Erie & P gen gu g 348 B_.---- 1940\J J wight | ese 414 54 " 84 Jan. 12) 84 Jan. 12 
2 Siete i) a | &4 ie S414 K4 5% a PR EE AT A 

Fla Cent & Pen ext g 58.----- 1930/3 J 100 100 a’ 100 100 Jan. 15100 Jan. 15 
Consol gold 66. .......--<-- 1943/3 J 373,000 | 98% 99%) 99} 99%| 96 ale 99 May 6100 May 25 98% Jan. 13)100. May 25 

Fla East Coast Ist 44s 1959\J_ D 52,000 | 92% 93%)) 93% --| 95 Sale | 93144 May 11 96 May 29| 924% Jan. 20| 967% May 29 
let & ref Se eer A.....----- 1974'M 8 BSS,O00'| 93% Sale 95% Sale 97% Sale | 94% May 12 97 May 29 93 Mar.28 9744 May 29 
lst & ref 5s Ser A wi 1974 M 8 463 000 PET e} _| 96% Sale | 954% May 16 96'4 May 21 95% May 16 96% May 21 

Fia Western & Nor Ist 7s. 1934 MN 926,000 1103 Sale §(113%8 ale |118% Sale |112 May 111914 May 19 102% Jan 2|:119% a 19 

Fonda Johnst & Glov 44%s----1952 MN 176,000 | 64 64% 67 67%| 67% Sale | 67% May 4 70 May 13. 64% Jan 3| 73 Mar. 9 

Fort St U D Co lst zg 4%s._- 1941 J J 4.000)| BO... cece 895% 90%) 89% -- &Q May 11 90 May 13) 89 Mar. 26 90 May 13 

Ft Worth & Denver City 5%s.1961 J D ‘ 104% .-||104% . oO aa - aie . 104% Jan 9 104 Jan. 31 

Ft W & Rio Gr Ist g 48.------ 1928] J 35,000 | 92% Sale 914% 95% 97 Sale | 954% May 6 97 May 11 92% Jan 2} 97 May 1 

Frem Elk & Mo V Ist 6s_----1933 A O 19,000 |108 109% 10744 1084 108% 1094/1074 May 12 108 May 13 10744 May 12 109% Apr. 15 

Gal H & San Ant M & P Ist 58-1931 MN 13,000 100 100% |, 100 100% 100% 100 100 May 15 100 May 12 100 Jan. 21 100% Feb. 5 
2d guar exten §s...--.--.---- 1931 J J 4,000) 99% 100 99 100 997% 100%4/100 May 14 100 May 14. 99% Mar. 27,100 Jan. 23 

Galv Hous & Hend Ist 5s_----1933 A O 5,000) 91% 92 934% 94 93% 93 93 May 26 94 Ma 1 0% Jan ® G5 Apr 2 

Genesee Riv RR Ist sf 6s---.19573 J 45,000 100% 100% 106% 104 103 104 103'\4 May 4104 May 19 100% Jan. 5104% Feb. 25 

Ga & Ala Ist cons 5s Oct. 1945 J J 75,000 G2 4 4.4% GO4 OF 96 G4 May 1 98 a Ma 22 44 Jan. 13.102 “4 Mar 3 

Ga Car & Nor Ist gu g 58.----- 19203 J 18,000 | 99% 100 99 100 99 Sale 99 Ma 13. 99 M: 9| 99% Jan 9, 99% May 9 

Georgia Midland |st 3s..----1946 A O 14,000 | 64% Sale 65% Sale 65 66 | 65 May 11 65 M 15 4% Jan 6 66% Jan be) 

Gouv & Oswegatch Ist gu 58s..1942 J D 99% - 99% 99 %4 | See ees 

Gr R & I ex Ist gu g 445----- 1941 J J 10,000 94% %6 95% 96% 96 Sale O8 M 15 96 May 15)| 94 Apr 2| 96 May 15 

Grand Trunk of Cans f 7s8----1940 A O 198,000 115% Sale 116% Sale 116 Sale 116 Ma 1117 May 9 115% Jan 2.117 Apr. 21 
l5-yr deb «sf 6s guar--- 1936M 8 150,000 106 Sale 107% Sale 107% Sale 107 May 1108% May 14 106% Jan 2 108% Mar. 14 

Grt Nor—Gen 7s Series A_---1936J3 J 585,000 109% Sale 109% Sale 110 Sale 108% Ma: 1110 May 13 109 Apr. 14 111 Feb 5 
Ist & refund 4\s Ser A--.-1961)! J 142,000 | 92% 93 Y1% Sale 92), 92 9144 May 1, 92% May 22; 91% Feb. 27| 92% May 22 

Registered _ - ao <2 - 4 91% Jan 3.91% Jan. 3 
Gen mtge 54s Ser sen nwe 1952 J J 220,000 100% Sale 100 Sale 101 Sale 100 Ma 410246 M 22 100% Jan 5 102% Feb. 13 
Gen mtge 5s Ser © --1973 3 J 407 O00 | 92 Sale O4 Sale 95% Sale 92 May 12 95% M 23 | 92 Apr. 18 95% May 23 

Geen Bay & West de ib ctfs A__. Feb 2,000 | 69 75 70 SO 77 75 76 M 16; 78 M 98 | 72 foe. 27| 78 May 28 
Debenture ctfs B___.------ , Feb 696,000 | 14% Sale 14 Sale 17 17 14% Ma 2. 18 M is| 12% Jan. 12) 18 May 18 

Greenbrier Ry Ist gu ¢ 48_..-.1940 MN 5,000 | 86 J Sb Ss sf ~ $7 May 13 8&7 May 13) 86 Jan. 12 87% May 13 

Gulf Mob & Nor Ist 54s 1950 A O &2,.000 102% Sale {101% May 1410 May 27 101% May 14 102% May 27 

Gulf & Sh Isid ref Ss_- Feb 1952 J. J 23,000 97% 100 99% 101 10] 102 994 M 5 102 M 26 OS Mar $ 102% May 26 

Harlem K & Pt Ches Ist 48...1954 MN 14,000) &O RI1% S.4 Sale R4l, BH 4 May 1; 84 Ma 1s &8O Jan. & S&4*% May 18 

Hock Val Ist con g 4)48.----- 1999 J J 38,000 89% 90 90% Sal 91% 91 90% M 1 91 May 21) 894 Jan. 6 YI May 2] 
ae 1999 J J 19,000 &3%4 90 17% g SY May 20 90'%4 May 20 &8& Mar.19 90% May 20 

Houst & Tex C Ist g Ssint gu_1937 J J 6,000) 98 , 100 102 100 100 May 23 100'4 May 22) 994% Jan. 15100 Feb. 11 

Hous Belt & Ter Ist 5s..----- 037 J J 33,000 | 95 U6 97 OS OS 9S 974% Ma 2 99 May 23) 96 Jan. 10 99 May 23 

Houst E & W Tex |Ist’6s.----- 1933 MN ~ GQ ~-«/1/100! LOO . 99% Jan. 5100 Jan. 20 
Ist gu g 5s redeem.....---- 1933 MN 99% 101 100 100 14 99% Jan. 16 99% Jan. 16 

Housatonic RR con ¢ 5s .--1937 MN 2,000 92) ay S45 Of 93% 96 G4 Mi 1 94 May 4)/ 92% Jan. 7) 94 May 4 

Hudson & Manhat ser A 58_---1957\)F A) 1,249,000 87 Sale 90% Sale 92'4 Sale Of) Ma 1-94 May 21 &6'4 Jan 2| 93 May 21 
Adjust income 5s _.Feb 1957\A O 1,729,000 68 Sale 74% Sale 76% Sale 74 Ma 1} 7644 May 23) 67% Jan. 13) 764% May 23 

ag C entral lst gz 48. atabatines 1951J3 J 9,000 &9 92 93 92% Ma 5 G4 May 11); 91% Mar. 6 94 May 11 

gistercd is Sa os @ 91 92 S714 oO Apr. 22. 90% Apr. 22 
lst ‘gold eee 195i J J &1 8134) 83 s4 81% Jan. 23 83% Mar. 23 

Registered a oda te 3 3,000 78 & ] BO 4 S4 R316 May 9 8&3 May 9) 804 Jan. 15 83% May 9 
Extended Ist g 344s-.-.--.-.--- 1951 A O 8,000 &l ¥ 4 °4 s4 , K31lg May 15 84% May 15) 81 Jan f 84% May 15 

Kegistered — : ead AO 1,000 78 81 SO 4 , 83 85 4 May 18 &4 May 18) 84 May 18 84 May 18 
Ist gold 3s sterling. .....--. 1951 M §S 57% 72 64 72 644 71 < 62 Feb. 11 62 Feb. 11 
Collateral trust gold 48s_..-.-. 1952 A O 45.000 &6 Sale SS - SO Sale 87% May 6 &9 May 25) 86% Jan & &Y May 25 

7 ee MN ‘ BH 87 SH 87 34} - . — . 85% Apr. 7 85 Apr. 7 
i= FTECURGINE 46....ccccacces 1955 MN 183,000 88% Sale 41 Sale 91 Sale 914% May 2, 92 May 1) 8&8 Jan. 21| 92% Apr. 20 
Purchased lines 34s------- 1952, J J 3,000 78 81%|| 82% ---- 8314 8&4 | &214 May 11! 83% May 27) 78% Jan. 21; 834 May 27 

PO «ss ci pigeneoee 0 «@ 11,000. aa 73! ' _..-| 83 May 4 83% May 28/| 79 Jan. 23, 834% May 28 
Colltrg4s LNO&T 1953 MN 181,000 83% Sale 85 Sale 85%, Sale | $434 May 7) 8554 May 18/ 83 Jan. 2) 85% May 18 

PTE. sssanestdocsugene MN - eines ae SO % rae A a : . &1 Feb. 13° 82 Mar. 20 
OS OY eee 1955 MN 45,000 103% 103%| 106% Sale 106 Sale |1064%% May 1 106% May 22 103% Jan. 2610614 May 22 
15-year secured 54s-.-.-.---- 1934 J J 122,000 103% Sale 102% Sale 102% 103 102% May 1103 May 22.102 Jan. 20103% Jan. 2 
15-year secured 648 pane eae 19363 J 15,000 109 4 Sale lil 112 (112% Sale {111% May 12112% May 29 109% Jan. 2112% May 29 
Cairo Bridge gold 4s_...-.-- 19503 D 3,000)' 88% .---.- DP eessn Seek. ceann | 89% May 22 89% May 22)| 88% Feb. 4 89% A xr. 13 
Litchfield Div Ist g 3s.-.--- 195173 J 1,000, 70% 82 71 4 cones S278 « | 73 May 7 73 May 7; 70 Feb. 5 73 May 7 
Louisv Div & Ter g 34%s----1953 3 J, 27,000 | 76% 8&2 80% 82 805, 82 | 81% May 6, 8244 May 19| 77% Jan. 16, 82% May 19 
Omaha Div lst g 3s_-_----- 1951. F A ey 69% 72 ae! ermaicd TEU wnwad ears , ; . 70% Feb. 21) 73 Ap 29 
St. Lou Div & Term g 38.-.1951|\J J 2,000); 71% Sale SEE anneal TU. sened | 77 May 28 77 May 28,| 71% Jan. 2 77 + 28 

JEU eee eee 19513 J 6,000 79 &2 804% 81%) 83% ----- 81% May 2) 83% May 23! 79 Jan. 27) 83% May 23 
Spring? Div Ist g 34%s------ 195173 J 2,000 | 78% 82 | ee .? wasad 82% May 8 82% May 8]! 79% Apr. 20) 82% May 8 

estern Lines Ist g 48..---- 1951, F A! 10,000 | 86% 87 SEM adese 7a 88 May 4 8S May 4) 86% Mar. 18 88 Mar. 19 

ea _F A in ae. anane oe. . sexed 2: women 84144 May 25 84% May 25)! 84 Apr. 13) 87 Feb. 10 
Ch 8t L & N O jt 58 A_----- 1963 J D 475,000 | 96% Sale || 9914 Sale |100% Sale 99 May 1100% May 25) 96% Jan 9100% May 25 

Ind Il] & Ia Ist gold 48_.-.---- 19503 J 26,000) 87% 90 .. 90% 91%| 90'4 May 7,100 May 25) 87% Jan. 3) 914% May 13 

Ind Union gen & ref 5s A.---- 196573 J 26,000),100% ---.-- 100. 10024 100% 100%|100% May 6100% May 2 100° Jan. 6101 Jan. 16 
Gen & ref g 5s Ser B____--- 19653 J cab ~ ‘mates 500. wanes Vo wom, pencoslassece scsseclisuy 20D. S100 ean. @ 

Internat & Gt Nor Ist 6s_..-- 19452\3 J 160,000 101 Sale 102% 104 105% Sale 103% May 9105% May 29 100 Feb. 6105% May 29 
ee ee ee Bacnossasancne 1952 Ap 1) 2,230,000, | 68 sale 71% Sale 73% Sale 71% May 1, 74% May 6) 66 Apr. 1\7 Feb. 2 

ae A ae een 68% -- se as Seth hae ele eh, wee dre 67 Apr. 27| 67 £4xApr. 27 

Int Rys of Cent Amer lst Os... 1973 M Ni 145,000 | 76% Sale 784% 78 79 Sale | 784 May 5| 79 May 4) 76% Jan. 2) 80% Feb. 26 

Iowa Cent Ist gold 5s....---- 3873 D 66,000 | 57 61 61 62 62 63%| 604% May 2; 63. May 28) 57 Jan. 5| 65 Feb. 6 

Certificates of depoatt i nunaebatel - fo aa GO. sessee 60% 624) 6044 May 19 60% May 13 59% Apr. 2) 60% Apr. 30 
et 7 t Saas 1951 M 8 141,000 19% 20 204 Sale 22 Sale | 20% May 1! 27% May 23) 19% Jan. 23) 26% Feb. 26 

James F & Clear Ist 4s.--.---- 1959 J D 10,000; 84% 87%) 88% ----- 8914 9014| 88% May 2) 89 May 7|| 86% Mar.18 89 May “7 

Kal A & G R Ist gu g 5s_-.--- 1938 J J aes  —— 100% -----,100% - . & ese< . » geee Peer as 

Kan & M lst gu g 48--------- 1990 A O 1,000 80 82% $1 84%| 81% 84 81% May 15 81% May 15| 80 Jan. 3 84 4Mar. 4 
Second 20-year 58.........- 1927|\J J 2,000 100% 1004 99 100 1004; May 5100% May 8|)/ 99% Jan. 30100% Feb. 24 

K C Ft 8 & M cong 6s.------ 1928 MN 75,000 102% 102%''103 103% 103% Sale 103% May 7|103% May 25 102% Jan § 103% May 25 

KC FtS & M Ry ref g 49 --.-1936 AO 463.000 | 80% Sale 85% Sale 87% Sale | 85% May 1) 88% May 22) 80% Jan 2 88% May 22 
C&MR&«B ist gug 5s...1929 A O 73,000 | 98% ----- 98% 99%) 98% -----| 99% May 9100% May 27|| 98 Jan 2 100% May 27 
an City South Ist g 3s..---- 1950 A O 89,000 | 70% 70%|| 72% Sale 74 Sale | 72% May 1) 74% May 27'| 70% Jan 8 74% May 27 
Ref & Imp 5s___..---April1950\J J| 662,000 89 Sale 90% Sale 92 Sale | 90% May 1) 92% May 23) 88\% Mar.30 92% May 23 

Kan City Term Ist 4s._..---- 19607 J 151,000 | 84 Sale 85% Sale 86% Sale 8544 May 5) 8&7 May 13 83% Mar. 27) 87% May 13 

Kentucky Central g 4s_-.-.-.-- 1987 J J 90,000} 83% ..--- 85% 86 BOM saces 85% May 23. 87 May 12) 84 Feb. 17| 87 May 12 

Keok & Des M Ist 5sctfsdep_.1923,A O| ------ EE head oats Date enaus DEUE icnatlvokund Bcbendiadiehh b6duSiibdattes enhbonieblsabe shkGen 
Ctfis dep stpd as te int-..-------|.-- Le | [ete oS § wense $2 Siri etetk anates debi See = ake Mair ae 

Knox & Ohio Ist g 6s...----- 19253 Ji 6,000 100% 101% 100 100% 100 100 44} 100 May 9 100 May 9 100 Apr. 21 100% Jan 3 

Lake E & W Ist gold 5s...--- 1937, 3 J) 3,000) 99% 100% |,100_ ---.-.- 100% 101_.|100% May 8 100% May 19) 99% Jan 5 100% May 19 
el EE Bia cnue ceaenanesace 1941 J J| 10,000 | 95 96 \% 95% 95%) 96% 97 | 95% May 6) 9635 May 21)| 95% Feb. 9 96% May 21 

Lake Sh & MS g3s-------- 1997 J D) 127,000 | 78% 79% 80 = Sale 79% 80 79% May 7| 81 May 14) 78% Jan 9 81 May 14 
eee 2 is 76% 77 109% conse 77% 80 anit ae cies on bh ant .-|| 76% Jan. 10| 76% Jan. 10 
Debenture gold 4s...-...-.- 1928 M 8 219,000 | 97% 983 98% Sale 98% Sale | 98% May 11) 98% May 5)! 97% Feb. 20, 98% Feb. 21 
25-year gold 4s...-----.---- 1931 MN; 194,000, 95% Sale 96% Sale 96% Sale | 96% May 8 97 May 1)| 95% Jan. 2| 97% Apr. 23 

Oe MN -..---|| 91% 98%'| 94% ----- 96h | ‘(i ahake ee ee 95% Jan. 23) 95% Jan. 23 

Leh Val! Harbor Term Jst 5s..1954 F A! 26,000 |100% 101 Ssace « -|10244 Sale |102'¢ May 2102% May 14, 100% Jan. 6 102% May 14 

Leh V (N Y) Ist gug 4%s----1940J J] 3,000 | 96% 100 97% 98 97% 97%| 97% May 12) 97% May 12) 96 Mar. 6| 98 Apr. 23 
nn ca stesasunnenns JI J ....--|' 94% Sale 95% - -| 95% - (iebckconah eidie 93 Jan. 13| 93 Jan. 13 

Leh Val (Pa) gen con ¢ 48_-..2003 MN 119,000 | 79 80 80% 81%, 81% 82 804% May 5, 82 May 28 79 Jan. 6 82 May 23 
ES REA SERIES MN ETE FE 79 a = a . 86 one oe F —_ 78% Jan. 6 78% Apr. 9 
Gen cons 44s...-.------ 2002 NM 89.000 74% 88%’ 89% 90% “90% 915 “90 May 2 91% May 23 an. 10 90% Feb. 11 
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} | 
Seles = i PRICES IN MAY. ! RANGE SINCE JAN. 1. 
n. 
we Velue. ‘ ] . | May 29. Lowest. Highest. Lowest. 


Ask.| Bid. Ask. > Prices. Sale Prices. Sale Prices 

sf May iillozss May 30 |101 56 Jan: 
Ma a an. 
May dl 84% M 





Interest 
Period 








Leh Vall RR gen 5s series 
Leh V o Ry lst gu g 5s 
&N Y ine ist gu g 4s...1 

Lex East lst 
Little Miami gen + 3 See 
Long k cons gold 6s 
Long Isl lst cons g 5s____July 

lst cons gold 4s 

Gen gold 4s 

Gold 4s 


- 
© 
~ 
Noro 


Soe 


Apr. 
108 Jan. 23 
\% May 25 
9414 Mar. 13 
91% May 22 
9014 Mar. 28 
85 May 26 
98 May 5 
22 May 16 
5,000 yy May 11 
3,000 Q' 9° eo May} g ! ‘ 110084 Feb. 9 
5,000 || 99% | 997% 99% May 26 May | . 5/1013 Feb. 16 
25,000 2 : 85 85%) 86% 8544 May 6) 87 May 28)! 83 , BST Reb. 
,000 2 3% |/104% ..|102% 10444 104%4 May é Feb. 10)105% Mar. 30 
000 | 92% S: 95% Sale 954 95! ‘| 94% May 2: 5% Mz Ly 2 91% Jan. 8) 9544 May 2 
er 73 ¢ 1} 91% ~- 87 %4 : aaa RT a 
4,000 %| 1007s 101/101 - 10114101. May 2 May 5) ; .- 26/103 Jan. ii 
3,000 7 107 Sale |107% Sale |106 May 74% May 2: 53 . 27\/107% Jan. 
000 1¢ Sale (108 Sale 105% Sale |105% 7 ; 
48,000 2% Saje |104% Sale |105 f 
373,900 | 92 9444 Sale | 94% 
3,000 104% 7 |104% 
10: 4|'103% 
¢ | 89% . 3 Qs a Pa SSeses Fy 90% Feb. 
,000 y é 62% Sale | 63% Sale i May 5 May ; ) oe. i | 65 May 
5,000 | 9¢ sf 964 ‘ 85 7% ry) ¢ May 12) ¢ s May 12) 96 “eb. 3) 97% May 
39,000 2%|| 83% 83%) 85% S: 837% May 4) 86 May 2 814% Jan. 20| 8644 May 2 





Cwmowowoovoo 
we COC COO 


© 
Ww 2 OO we CO OO . 
SA SSSoUwoae Oboe 


Zug ZSORSUR ES Been eeccees coe  escececcr FES 


5,000 
,000 





20-year deb 5e............. 

Guar ref gold 4s 

N 8h Bch Ist cons gu 5s..-Oc 
Louisiana & Ark Ist 5s______- 
Lou & Jeff Bridge gu g 4s____- ¢ 
Louisv & Nashv gold 5s 

Unified gold 4s 

egistered 











PABA HNO 


—tv 





nuumZ0nObuuicOZonoZ 


ABZ 


10-year secured 78 a aa nin acc a 193 
Ist & ref 54s series A______2 
Ist & ref 5s series B 
lst & ref 4 
N O & Mobile Ist g ee 193° 
fT ee oraaes 1930 
Paducah & Mem Div 4s___.1946 
St Louis Div 2d gold 3s vet 
L & N Mob & M Ist g 44%s_-_.194! 
L & N-Sou Mon joint 4s 195: 
Registered July 195 
Louls Cin & Lex g 4%s_-___-__- 193 


~ 
— 

aA 

Ne ee ee 


mromor 


“991% 9974) 9914 | 9814 2 od “9914 May 14| 98% Jan. 9914 Mar. 


/|101% 103_ |101%% 103 |1017% May May 26) 9 . 4101% May 26 
60% 617%! 62% S: | 6014 May 2 2% May 11!| 59% Apr. 17| 624 May 11 
164 Ss | 6614 May 2! G12 May 29| 6: 4 Mz + 2 G0%s May 2 
98% 99! Qt | o¢ May OK May 14] 97% Jan. 3100 Jan. 13 
8252 Sebel é tats ; 2% 30 84 Jan. 3 

| 100% ae, ee “ % Jan. 22)101 Feb. 10 

| Z 28 100% May 28 

31 


ZZ eq Aran > ur 


Manito » S W Coloniz g 5s- 

Man G B & NW Ist gu 3%s- 

Michigan Central 5s 
Registered 


os 
~ 


1940 
Jack L & S gold 34%s-_------ 19! 
lst gold 3\%s 
20-year debenture 4s 

Midland of N J Ist ext 5s, 

MLS & West ext sf 5s 
Ashland Div Ist g 6s 

Mil & Nor Ist ext 44s (blue)- 
Cons ext 4'4s (brown) I 

Mil Spar & N W Ist gu 4s__- 

Milw & 8 L a gu; 

Minn & St L Ist ah 7s 
lst cons gold 5s___- 

Temp ctfs of deposit 
Ist & re fund gold 4s 
Ref & ext 53 ef eee 
lst guar g 7s 

MstP&SSM 4s stpd 
lst cons 5s 
10-yr colltr ¢ 6% 

Ist & ref 6s series A 

25 year zg 5 Ss 

M st P& SS M & Cent Term 
Ist Chic Term s f 4s 194] 

MSSM & Atl 4s stpd 

Mississippi Cent Ist 5s 

Mo Kan & Tex Ist g 4s 

Missouri-Kansas-Texas 
Prior lien 5s series A 
40)- year is series B 
10-year 6s series C ‘ 7 ‘ 
Cum adjust 5s series A__ _Jan1967 

Missouri Pac ific RR Co— 
Ist & refund 5s series A 
lst & refund 5s series C 
lst & refund 6s series D 
General 1s 

Mo Pacific : 1d 7 78 @e axt at 4° 

Mobile & Birm prior lien g 5s 
Mortgage gold 4s 


,000.; 98 ~~} 10014 a ee aol 6 May 2810014 May 
000 | 9614 8: 91. -_-__| Q114 8: 9114 May 29, 9114 M: 9144 May 29 


3,000 ( 2 ~R537\ 5%. .| 8 5% 85% May 22 &6 

000 96% 97 ( 6 975 97% Sale Q7 May 97 4 
3,000) 931 93%%1| | G91! ( 2 «Cf fi May 27! 91 
,000 7 _|| 99% c 09% ... May 12.100 


,000 be ay 
5.000 ‘ 5M j 7 SF iV 
7.000 Sale ' I s Nlay 


ZuuRmou 


SO 
OS 
93 
1008 
Loo 
94 
G1 
Le! 


te 
Oh 
os 
~~ 
enh. 
Stow 


Se 
See De 
“ID NDPtreo 


eben 
tom: 


§ 000 ae f ‘ ; 2? Ly 
OOO § 4 8: Hf 2 le é % Ly 
O00 oe ‘ 3 : , LV 
HOO « or Ss y , J : : Ly 
000 : ; 3% Ee », Sale 3% May 


10134 May: 
62% Mar. 

60 May 25 
yA Feb. ) 
21% Feb. 


te 
vr 


Hoo . 3: > is . y ; 3 A ay 
O00 ¢ ( 95'4 96 a4 7%! 95% Ly 
, O00 244 Sale 4 sale 3! Sale 5 NMlay 
7, 000 l4 ale e ile Ly 
O00 ! 


00 Feb. 
100 Mar. 
104% Mar. 
103 Jan. 
901% Feb. 


tote 
who ro 


uA puma ran Z 


000 4 a il 95% os y 12 ¢ May 94 Jan. 22)100% May 
3.000 9 Qo G33 3 S14 ( 4; 93% y 15, 93% May 1 ( Jan. 4 
35.000 Sale ; , 5 Sale &: May 5 le ay ; Mar. 11) 8544 


Su 


000 3% Sale le | 95% Sale 314 May \y r is } Jan. 5 95% 
i000) 71% S: 7 le | 7 ly i7 May Vv ( Jan. S() 

- OOO 7 Rake , fale -y4 tl, y y 13 Jan. 5 104 
2,000 4 Sale i! Sale : ; Y ay y 7 j Jan. 2; 89 Jan. 


Ne Set St Set 


~ 


1,000 ‘ Sale 71% Sale fale 4 y ( ' y 26 ‘ Jan. 5 90% May 2 
OOO = 4 ile OM : Vy 4 Mav Jan. 2 101 Feb. 
OOO ‘ ale vA ' » Sale 0% ay 2 y : , Jan. 102% May : 

75,000 | ¢ ; Sale 114 Sale . ; ! ay May : 32'4 Mar.: 67 May 26 
462 : s Bie ecoue 4 Jan 8954 Feb. 

5.000 =i 4 . ( ak i a ay y 12 May 12 100 May 
OOO fj : 94 y 7 1 4 Feb. 79% May 

s‘On0|| FR we a ~ 2 47| TP , (| 7 \ r , ¢ , 6 May 717% May 2 
O00 Seale 1 } "A y 102 Jan. 7 103% Jan. 
OOO y 2 ar 2% ; 2 y 26 2% y 26 oP Feb. $104 Apr. 
O00 1 % sli 4 ion Sale ay 2 y 2 4 Jan. 90 Avr. 
O00 is 3 cy ' y} 99 °% ay 2 ay Mar. 99% May 

5.000 ; | 9% %¢ U9, Nay > ay . 9% May L004, Mar. 

Z ; : “ Feb. SH Feb. 
Feb. 110% Feb. 
5.000 “4 r 4 2 ay 15103 r Jan. 10314 May 2 

5.000 | 774% Sale , . le y 5 82 May 14 “4 Jan. 82 May 1 

QUO ale 2 ale ; May 12 102 May 2 Jan. 102 Apr. 


= hh eC 
Zs > eae auoe 


-—- 


Sir il 
Mobile & Ohio Ist 5 
lst extension g 6s 
General gold 4s___. 
Montgomery Div Ist g 5s_- 
St Louis Division 5s 
Mohawk & Mal Ist gu 
Mont Cent Ist gu g 6s 
Ist guar gold 5s 
Morris & Essex lst cu 3s. 
Nashville Chat & St L Ist 5s- ~-1928 A 


SO ea Ces et Ca to! 
c 


— 
ne. 


N&Oee 


Gaqudt> mi Oyuatnrr pr 


Se oe ee Pa 
= 


—h 
= 
= 


“i 


~ 
~ 
~ 


Nash Fla & Sheff ist gu g 5s_.1937 F 
National Ry of Mexico— 
Price lien 50-year s f 444s-..1957 , 
anuary 1914 coupon on...-.-.- A oeos ‘ -- - - Fahad Syed -*; 
July 1914 eoupen om ae , es ‘ : — : ape. « Apr. 30 
July 1914 coupon off . ieane © -=> = + : ; : ; jan. 2] 
Assenting s f red June coupon - ,QO00 é ! , ; /e NhAY os : 4) , Soom 2 
Guar 70-year s f 4s 1977 
April 1914 coupon on_....-.-- , 
April 1914 coupon off......-- f ~---- |.. - - Tot ees ti? Sy cag ' tated 2 Jan. 
Gen 8s f 4s assent redeemable - -- 4, f rae ve ‘ sale Vai ay 2 4 . 8 v/7e val. 
Nat RR Mex pr lien g 44s_--1926 
July 1914 coupon on J 
July 1914 coupon off 
Assenting with July '24 coup-~ 20,000 
First cons gold 4s 1951 
April 1914 coupon on_.....-.- A --- 
April 1914 coupon off_....-.-- A 7 
Assenting with Apr 1924 coup - 05,000 
Naugatuck RR 4s : 
New England RR cons 5s- 
Cons is 
N J Junc R gu Ist 4s 
N O&WN East ref 4 95 \ 
New Orleans Term lst 4s 
N O Tex & Mex |st 6s series A- 
Non-c um income 5s series A. 
First 5s series I > 
First 5s series A......... 1954 
Temporary. 


> 


5.000 7 : 3! May 21101 y i 144 Feb. 27 101% May lé 


YOO 


cn OO HONS 


—~ 


96 May 16 


000 
OOo 
25 000 


86 May 13 
90% May 29 
84% May 4 
7101% Feb. 9 
4 ye 21 

; ( 4 May 29 
000 214 May 23 
000 : : 2% Sale . ay ay « 100% A ° at 3% May 22 
‘000 | 99% 5 S eee 93% Feb. 13) 944% May 18 
Qoo0 9914 Mar. 2: Jan. 28 
OOO 106 o 1 4 Jan. 7 
— , , ae 3 106g is ry aon 29 

000 | 82% 83% le 5% 54 May ay 1! 4 Jan. ry 15 
O00 7 7 ( ay 3 vay ‘ 1. + s “4 | 
000, 99% Sale ; —. ‘ = 16 


PNT 


OOD 


OF an eae Z 


_ 


eco 
Det 


nw 


~_~-*~ 
—~—~ 


Npt & Cin B gen gu g 4! Sines 
N Y & Bklyn & M Bcons g 5s. 
N Y Cent RR conv deb 6s- 
Registered 
Consol $s series A 
Ref & impt 4 4s series A... 
Ref & impt 5s series C_.....2013 
Registered A 
N YC &H Reg mtge 3 4s-.-_-.-1997. 
Registered 
Debenture gold 4s 
Registered 
30-year deb 4s of 1912 
Registered 
Lake Shore coll g 344s-.--.--- 1998 
Registered 1998 F 


St 


_ 
= SS 
_ 


000 
H00 
OOo 


O00 


000 
29,000 


Prue ZZaunOO00r4~Z0u 
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{Vou. 120. 














Sales in 
May 
Par Value. 


RANGE SINCE JAN. 1. 
Lowest. 


Price 
Jan. 2 
1925. 


PRICES IN MAY 
May 








Interest|| 
Per iod | 


N. ¥Y. STOCK EXCHANGE. May } 29 Lowest. Highest. Highest. 





_ 





WN Y Cent & Hud “str (Conch) sr 


Mich Cent coll g 3% 
Registered 
N Y Chic & St Louis Ist g 4s- 
Registered _ . .- ‘ 
25-year debenture 4s 
24d &imptfs AB&C 
Refunding 5s Series A 
Y Y Connecting Ist gu44%sA 
1 Y & Erie lst ext g 4s 
3d ext gold 44s 
4th ext gold 5s 
5th ext gold 4s. . 
N Y & Greenw L guar g 5s - 


N Y & Harlem g 3 s-_------ oe 
_. 2000 
--1973 


Registered 
N Y Lack & West Ist 
Ist & ref guar 4% 


5s A. 
.s Ser B 


N Y Lake Erie & West ext 7s_- 


Dock & impt ext 5s 
N Y & Jersey 1st 5s 
N Y & Long Branch gen 4s 


Non-conv debenture 4s-_- 
Registered 
Non-conv debenture 
Non-conyv deben 34s 
Non-conv debenture « 
Non-conyv debenture 
Convertible debenture 34s 
Convertible debenture 6s. ~~ 
Registered _......-.- 
Collateral trust 6s 
78 European loan dollars - - - 


3\\%s- 


78 European loan francs. - - - 


Debenture 4s 


Consolidated Ry non-cony 48 1930 


Non-conv debenturs 4s 
Non-conv debenture 4s_. 
Non-conyv debenture 4s- 
Non-conv debenture 4s 
N Y & Northern Ist g 5s 
N Y Ont & West Ist g 4s 
Reg $5,000 only___-_- 
General 4s 
tegistered 
N Y Prov & Boston gen 4s 
N Y & Putnam Ist con gu g 4s 
N Y & Rockaway Bch Ist g 5s 
N Y Susq & West Ist ref g 5s 
Second gold 4'4 
General gold 5s 
Terminal Ist gold 5 
N Y Westches & Bos lat 4° 
Nord Ryss f 64s int rects_ 
Norfolk South Ist & ref 5s A 
Norfolk & South Ist g 5s 
Norfolk & Western gen g 6s 
Improvement & ext g 6s 
New River Ist gold 6s 
Norf & West Ky Ist con g 4s 
Registered _ . 
Div Ist & gen g 4s 
10-year convertible 6s__ 
Pocahontas C & C -—* 4s 
North Cent gen & ref 5s A- 
Northern Ohio Ist gu gz a 
Northern Pacific prior lien 4s. 
Registered _ — - 
Gen lien ry & Id gt : 
Registered 


Registered _. 
Ref & impt 6s Series B- 
Registered _ 
Ref & impt 5s “Series CG 
Ref & impt 5s Series D_ 
St Paul & Duluth Ist 5s 
Ist consol gold 4s 
North Pac 
Northern Ry of Calif gu 5s 
North Wisconsin Ist 6s 


Ogden & Lake Ch Ist gu g 4s 
Jhio Connecting Ry 1st 4s 
Ohio Ind & W Ist pref 5s 
Ohio River RR je g 5s 
General gold 5s_. 
Oregon & Calif ist gu g! 5s 
Oregon RR & Nav con g 4s 
Oregon Short Line 
Guaranteed con 5s__.___- 
Guar refunding gold 4s__- 
Oregon-Wash Ist & ref 4s 


Pacific Coast Co Ist g Ss__- 
Pacific RR of Mo Ist ext 4s- 
2d extended gold 5s 
Paducah & Illinois Istsf4'%s 
Paris-Lyons-Med RR 6s 
Sink fund ext! 7s 
Paris-Orleans RR 5s f 7s 
Paulista Ry 7 
Penn RR consol gold 4s 
Consol gold 4s 


Stamped dollar bonds_--- 
Consol 4s issue of 1915 _-- 


General 4 6s Series A 
General 5s Series B 
10-year secured 7s 


1937 


.-194] 
N Y New Haven & Hartford— 
_1947 


June 
_June 


.1974 


Jan 2047 
Jan 2047 
Ref & impt 4‘4s Series A__.2047 


2047 


Terminal Ist ety 


_Apr 1938 


Ist con g 5s 


.-- 1946 
..1938 


195 


2000) 


1973 
1930 
1943 


1932 


1940 


-1925 


1925 
1957 


1992 
1992 
1955 


1942 
1008 
1927 
1937 
1937 
1940) 
194: 4 
1946 
1950 
1961 
1941 
1931 
193 
1932 
1996 
1996 
1944 
1929 
1941 
1945 


1997 
1907 


-1948 


1943 


~192 A) 


1961 


.1955 


} =: + . *s => 
Se Eee DENS ra Ee SECURE ES SUS ono RRR RED RED > 


int 
mt oe S 
> Re, 


To lo i> 
u Preparer srry 7-7 


_— 


> ae 


an 
= 


>ZZZ7ALROnPuuP 


2x 
< 


15-year secured 6 4s..._ ~~ 1936 F 


40-year 5s _- 
Pennsylvania Co— 


Guar 3s coll tr reg ctfs__- 


Guar 3s coll tr ctfs B 
Guar g 3748 tr ctfs Series C_ 
Guar g 3 \s tr ctfs Series D- 
Guar gold 15-25-year 4s_ 
40-year guar tr ctfs 4s Ser E. 


Income 4s. ee eae 1990 


1964 


1937 
19 41 


193 


1952 


Peoria & Pekin Un Ist 544s A_.1974 


Pere Marq Ist 5s Series A__-.-~- 1956 
1956 
Phila Balt & Wash Ist ¢g 4s. ...-1943)t 


lst 4s Series B 


General 5s Series B 
Philippine Ry Ist 30-yr s f 4s- 


Pine Creek registered gu 6s - - - - 


PCC &S8tLgeuge4s Series A_ 
Con 4s Series B guar 
Con 4 \%s Series C guar 
Con 4s Series D guar 


Con 3s Series E guar g_-_..1% 


Con 4s Series F guarg 


Con 4s Series G  ~—Sapepepeni 
1960 


Con 4s Series H 

Con 4s Series 

Con 4 $a Series J guar 
Ge 5s series 


“18 
If 
1¢ 


RP ICE 


= — 
DDD Oot 

& 
NBOUNNWONNSS 


195: 
9: 


4+ 4 


M 


F 


se dienhe> diced’ teeieenhte Kad 
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~"tS 
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ZP>ZopPZZz 


tk thls tenes 


_ 
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_ 
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~~ A 


prOuduurZ 


Oe Tas Cyt ree SE HO rOmaOOl>Z72A>0u7>>umOOTT 
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a = Pel Peele 


= 
— 


— 
— 


Zouvru Z>cov 


~ 
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Bid. 
7! 5 
73} \% 
90% 
BR 

000 93 
000 102% 
000 94 
000 90 


17.000 


000 


900 


O00 


00 


000 
O00 
000 
OOO 
$3,000 
O00 
O00 
15,000 


2,000 


OHO0 
H00 


7.000 
(jp) 


5.000 


Hon 
+000 
OOo) 


5000 
4.000 
Hoo 


HO0 
OHO 
O00 
O00 
OOO 
+,000 
000 
O00 
O00 
O00 
O00 
00 


O00 
O00 
OH0O0 
OOO aco aes 
1004 
8014 
109% 
100% 


Hoo 
,.000 


7.000 


oOo) 
O00 
000 
ty) 
Hoo 
O00 
oon 
000 


000 
O00 
O00 
O00 
000 
72,000 
000 
O00 
OOO 
5.000 
O00 
O00 
000 
O00 
5,000 
289 000 
000 


000 
00 


5.000 
17,000 
8.000 
76.000 
96 000 | 
72.000 
203 ,.000 
96,000 
31,000 | 
17,000 
129,000 


92% 
1103 


24,000 
1,000 


5,000| 


My 
216. 000) 100% 


1,254, 000,|22727 


Ask. 


76% 
80) 
92 
&Y 


( Sale 


Sale 
Sale 


Bid. 


, Sale 


Bid. 
784 


Ask. 


sf) 
G3" 


KI) 
927 
9] 


4 
94% 
Sale 
93 
G2 


Ask. 


Sale 
Sale 
Sale 


Sale 
Sale 


Sale Prices. 


765 


92 


95% 
944 
99% 


6 99 


May 
May 
4 May 
« May 
; May 
May 


May 
Me May 


May 
May 
May 
May 


May 
4 May 
May 
¢ May 
9 May 
May 


May 


May 


4 May 


14 


x 


to 
’ 


~- 


to 


— tho 


=i 


to 


a eet et de I NS 


to 


11 


18 


May 


May 
May 
May 
May 


May 


‘ 


|96 "% 


Sale Prices 


78% May 2 


May 


4 May : 


M ay 


May : 


May 


, May 
May 


May 
May 
May 
May 
May 
100% May 
85 
o4 
108 
435 


May 
May 
97 May 
May 
93% “May 


93% 
93% 
96% I 
944 
100 


“99 % “May 


toi 


May : 
May : 


=; i 


> el” Steet bet Lo 


tohtohe 


J 


tototo 


oon 


tO mtotototo 
DO wes Oty 


to 
Nrwsz 


| 


1 
18 


le Prices. 
Jan. 
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Western Pacific 1st 58 A- —_ 1946 ms 516,( ate 35 4 16 ses 504| 80 May 22) 604 May 7010 i. . 192 3 oe 5 
DER EGREP Is sccocenhacau O48, 516,000 | 90% Sale || 94. Sale az . ae 45°" Feb. 1 2% Jan. | 
Went Shore Ist 4s guar__-___- ea 5 san Gon ths. Sale | 102% 103% 103 103 Bs yd 3 Pt May 21 90% Jan. 1) 92% + i; 
eistered Keates. 536 7 ps 2% Sale 33 Sale fr 2 4 lay 04 May 25 : : S| We , Mz , 
Wheeling & Lake frie ist @ 58-1926 J Jj 74,000 KO 1g Sale St -* a + @ 8O%!| 32 May 4 86% cay 33 at E>, 28 3 104 % Mar. 18 
Wheeling Div ist g 5s 5 sani 9 2.000 101 100% 1007. 100% 101 ‘a ‘ ype 13} 8214 May 20) 79% tn. 2 56 4 May 25 
exten & ~y it gold 5s__-__- at 3 7,000 | 99% 100%, 99% 99% 10 00% May 9100% May 9 100% Mé > 17110134 Mas. 
Refunding 4% r 30 F A , 97 99 97 ; NW) Sale 9914 May 16100 May 18. 9% + ar. i/ 101% Mar. 30 
Wheel & L Erie i ae gz 4s ; 1966 . 245, 000 68 6814 69% Sale 5312-34 pete pani pi : ™ ? + b + ae fy Oe ae <5. 2 
ee ae neme 500 oe g B.--18e P te Ol] gous weee*ll as acts gots 2A) Sore Brey oD) oats eae aril fe Sen 78) 2274 May 16 
mar & Sioux Falls Ist 58_-_19° on 3% Sale 65 65 ars? oot. *| ae’* nee y 2) 78% May 21)! 72 Jas yi 24 we 
Winston-Salem S B 1s 08... D538 JvD 80,000 1004 nD 1Z ee | ) ‘ ile 65 May | 66! M A an ‘ 78% May 21 
Sz f t 48__._..1960 J % - 102% 104 102 104 n2 : < 5% May 8) 63% Jan 5) @712 Fe “i 
Wisconsin Cent lst ~ OS J 6,000 &3 R23 ) ‘ ) 103% May 19103% May 1 ‘ 2| 67% Feb. 25 
geng 4s_._.1949 J J 161 3%'|| 8234 85%) 54 if 2 A 344 May 19 102 Feb. 28 103% M: C 
Sup & Dul Div & Ter Ist 48_ 1936 J 31,000 79% 80 “i ar an 4 ) 83 44 May 11| 84% May 16) 82 FE . 3% May 19 
2 “ : 2 ¢ . Sal ao. : ) 2% Feb. 2 Q7 1 ¢ 
Wor & Con East Ry 4%s_-_-__- tet'th g ‘ 2,000 85 &7 B4% 8D 55% oh oe g arey 5) 8144 May 21) 78% Apr o4 $1 3 + mt ee 
Industrial ” we | ms pins 5 eran 10% 89 76% 82 May 6) 55 May 6) 82% Feb. 26) 87 % "4 “3 
als ! . erece ooee-- 
Adams Express coll tr ¢ . : - ----- NIE NALS SSS 
Ajax Rubber Ist 8s & classes at tthy D Bry 85 Sale ott) Sale RS Sale oe N ' 
mo a Gold M deb 68 A--- ; 1925M 8 - ‘000 96 4 Sale 100 Sale 102 S le G May 1 102 adey & 85 Jan 2 7% Jan 9 
year co 6 we 9 5 ae 1] ,Of 3 5 ~ Sale 574 May 02% May ‘{ ( af (74 ot 
Amer Agric Chain on iho i fe M Ss . 3 4 5% E oD > May 14) 5 M <A 1 : £ a ope. ‘3 102% May 9 
ist ref sink fund 7s..-.- 1941 4 9 51,000); 984 98} 99 Nn? Sale” 1” Sor 4, 6% Apr. 16 
Amer Beet Sugar conv del 41iF A S41. UO0 |) G54 Sale 99 Sale |1O2 + 100 May 4103 Ml 2 OS i. : an « Apr. 16 
Amer Chain 10-year sf de b te FA head ‘) a vy Ma 1103% Ma 25 M4 2 = 5 yet May Je 
Amer Cotton Oil deb 5s ) tot 0 i 1000 G7% Sale 97 = I +4 s ‘ 9 May 1410014 May 22 a7 . MM he mit 3% May 25 
Amer Dock & Impt extd 6s 1936 \ 110.000 Ww 92 o Sale LUU eg 9 Mia 1, 99 Ma . +A ‘ j ~ ; 100 , May 22 
Amer Mach & Fdy sf 2g 6s eal 3 OW) 106 - 10; li) | ; , a 2 M l Yo Nia 27 4] ‘ po > +4 4 Feb 13 
Amer Republic Corps f deb 6s 1937 A O 18-000!) 98 Sale he, "9 “99 Sal de MM B10 Mia 8, 106 6 Mar 18 108 vp af 
Amer Smeltg & Ref 5s ser A 1017 A ( 84 OU 91% Sale OF Sale 4 gp +4 M iy 20) 99% Ma 13 OS las {EP lar. 23 
Ist v 6s ser B 7 1047 ’ 399,000) 96 Sale Qs Sale OR Le pe May 2| 97% Ma 1 91% J “* > 100 Jan 7 
Amer Sugar Refg 15-year 6s te O} =211,000)/104% Sale |/106%4 107 = 1108 4 Sale | 97% May 25) 99% M 7\| 9512 Jan. &| 9944 May 13 
Am +r Tel & Tel Coll trust 4s “199915 ; $2 000 100 Sale 10143 Sale 102 case LOG y +p 2 108 Mia 12) 103 2 oo 2 ' + 2 +p 3 
onvertible 4s pe ol « 634 O00 Gh Sale 97 etn > 4 Pale 0 g Ma ] 03 Ma 23 . . = 3a 34g 1 iv 2 
20-year convertible 4! 2 Peet 4 12,000 | 90% Sale Oo) Gala Fy, Si le 9 Mia} 1| 97 May 23 06 4 13 103 ; May 23 
30-year coll trust 5s . 1946 , D> 13 O00 106 G4 95 100 2 91 i} 90 M 1% 11 91% May 26) 89 3 oo 54 ve « May 23 
35-year sink fd deb 5s 1960/3 | 4 523 000 100% Sale 101‘ Sale 102 ts v4 Ma} 4/100 May 29) 94 4 + - “ v2 4 Mar. 17 
20-year sink fd 54s ing MN 4,934,000 Sims Geeta Q5 sale Qs Sale 100 aa 1) 102 May 26) 100 Feb. ) 115 + an 
7-year convert hle ‘vs na v 424,000 fl] Saale 103 re le 14 y + ) . iV 1, Yi Ma 22 a A an - = a zo 
Amer Water Wks & Elec coll Ba-1934|& O| 217.000 | 92% Sale || 9554 Sal 1044 Sale |102%4 May 1)101% May 29 OL” Jane Bol100%2 Rhee 36 
Amer Writing Paper sf 7-65. ] m4 £0 ole OU 92% Sale UO Z Sa ‘ Q7 oq 130 Mia 1142 Ma ON 125 Feb. oa 104 May 29 
Temp interchang ctf of der oI J OH ,000 | 45 t4 Sale 5) «2 61 . ee a) MM 1 US Mav 25) 92 j “4 2 152 May 25 
Anaconda Copper Min Ist 6s. .1953 F 201,000 | 46" Sale || 5144 Sale | 60 Sal 4+By B| 61 May asi 44° Apr. 111 61 May 28 
‘k.wear cony deb 7s ys 38h A l 044,000 4914 Sale OG Gs] 100 = + ou) i JI x #1 ; Ma on 13 py ] 61 Ma OR 
Andes Cop Min deb 7s 25 vd 1943 J A} 1,045,000 102% Sale 100 Ss 102 dale =_. M 1)101%% M 22), 99 Jas > 61 May 2% 
Antilla (Comp Azuc) Ist 7446. .1939), J} 698,000 100 Sale || 94% Sale | 97 Bale 100 May 1/102 Ma; S| 9954 Mar. 31 101% May 22 
Ark & Memph Bdge & Term 5 teat . £4,000 ‘i 91144 @2 a] le na - 2) YS M 12 94 . ior, tA 104 Jan. 12 
Armour & CO lev resl cued ee tan, Di 506.000 : 91 91 44| 935¢ Sal 14M 61 92 May Gil 913 Joa. B0l-ontd Rae. 10 
Armour & Co of Del Ist 5! 3. trtay D 206,000) 85° Sale she Sale 59 g eo | fz May 6) 95% May 29 91 * Aor. 0) 94'4 Mar. 10 
Associated Oil 6% gold note 943)¢ J 154,000 | 9154 Sale g2 Sale O% Gaile 7 Via y 1} 39 May 29 &5 ed -* b May 27 
Atlanta Gas Lt Ist 5s 1017 MS 41,000 10] sale 102 102 103 em Ve May 1} 94 \La y 9] ‘aes ra 30 Mar. 3 
Atlantic Fruit 7s etfs of de M4 J D 11.000 47 : Os % 4 on ile 102 lay 5103 Ma 11 101 ; p it) M4 Feb. 13 
Certif of deposit stam ep - 1934 J D 1.000 20) Sale 19 > i! 98%4 May 6) 98% Ma é i 7 26 344 Mar. 19 
Atlantic Refining deb hae 1937] . 2 Sale 20 7 ev 19% May 20) 1944 M 0) ik F ~ “0 95% May 6 
Baldwin Locom Wks Ist sf 5s 1040 M ‘ ; : 9 || 22 76 Bale Y9 4 Sale 99 Si é ay ™ ce Pe | So Mar. 21 
Baraqua (Comp Azucar) 74%s_1927 J 3 7 O00 102 Sale 102 10 “ s 103 May ] 99 May 15 OW; J n > OO Jan 2 
Barnsdall Corp conv &s : 1931 J +g te 100% 103% 106 sale ‘ a May 5 10% May luz” Jat 2 105 many 29 
Bell Telephone of Pa lst 5s B : 1048 J : a 1,000 102% Sale 105 Sale 10 if 104 May t+ 106 May 12 103 1 -- * LO5 Apr. 21 
Bethlehem Steel Ist ext sf 5s__1926 J J} 266,000 10214 Sale | 101'4 Sale 10212 Sale” 105° May 1/105', May 6 102% Jan. 210332 Apr. 27 
Ist & refund 5s gu ser b 1912 MN (4,000 10034 100%) 100 Sale 1004 Sale +4 May 1 10% May 2] 100 : Mar 4 03 ve 31 
a0-year pur & impsf 5s 1oz6) J 100 000 9 3% Sale O4\% Salk O4 3. ic oy 4 +. iy 1100% May 23 100 : = 4 aot May 21 
‘ons 30-year s f 6s ser A____1948 F <95,000') 9044 Sale 90% Sale | 93°” Sale May 6| 95% May 61) 931¢ Jan. 2 4 Jan. 27 
Con 30-year sf i\% Ramapo oa: FA 547,000 G4 Sale O4 Sale 4 ile 90% May 5) 93 May 29 on”? rn 2 97 Mar. 20 
Bing & Bing t -----1953'F A 206,000 | 8544 Sale 85K Sa 92 “4 Sale 9314 May 5) 95% May 25. § ) Mar.26 93 May 27 
Booth Fishe os mp deb 6) 28 : 0 2 s 50) O00 dics a4 Sale 4. Q At, 8 ) May 1) 88 M +4 55 ae 2 — 9? ¥7% Feb. 3 
Brier Hill Stee) Ist 544s__-_- i912 A O ,20,000 | 80% 82 pe-- goc--| Be TBO | PON Sey 29 ee ae ty 28) 93% Ma 21 8934 Feb. 16 
Broadway & 7th Avy fe gab i 1943 ; D 88,000 97% Sale 991% Sale 101 at ‘3 May 1! 77 May 8! 70 4 A ay <3 96 May 28 
eaten ee See Hes 2A int $1,000 7352 Bale Il 71 71%l ee Bee | Fate eee «Oh Rane oll OF” fun? “hiant us tae: oF 
Brooklyn City RR Ist_5 iMiJs 9000 | 43°" ee icll Zo oe Fae Sale| firs May 2 78, May ari oe hoe OR awe tae” an 
Bklyn Edison Inc gen 5s A__. tat J) 8.000 | 8734 91%), 92 93 | 92° ¢ 194) 71%5 May 5) 74% M y Sail 67% Apr. 3! Rie Jan. 20 
Goneral Oc soiee Bh  ----1930,5 3] -27'000,|10352 1047 101% ‘Re oaks” tan Sane cane” Ge y 75] Sot den: ol ae 
Bklyn-M Tr K T Sec 6s__-_- 1968 J j 246000, 10334 104%) 105 105 105 Sale 10074 May 4103) May 15 99% Fet of 93% Apr. 1 
Bklyn Q Co & Sub gtd 58____- 965). 2,577,000.) 82% Sale 28% Sale 5 oN ale 105 May 7)105% May 0 1B 5 ». 26 103 May 15 
Ist 5s stamped sogdstchee “aaa MN 6,000, 6644 67 65. Sal $2 s Sale | 8614 May 1) 89% May »9 83) = 410544 Apr. 9 
Brooklyn Rapid ‘Transit @ 5 9411/5 J) - eae al 701 62% 65 | 62 May 23,65 May “1 824 Jan. _4| 8934 May 29 
Trust co ctfs deposit. 5s..1945|A O| ----- Oe Woe calcn as _s SUPE “GE asses Gacaselusoaes ae 61% Apr. 23) 71° Jan. 10 
1st refund conv 4s ¢ aE 50023 3) 122 ini’ éaham Sens ape ‘seen: - PRESET REE poe | Ps an. 27| 80 Jan. 27 
3-year secured notes 78.....1921\) Ji --.--- 80 ....- ee «anata ee ee CPEB IT [oeeces cocces 
‘Trust C > ctfs deposit __ . ~-||----= o---- a ikubali ods © nbedalndacde: cheselodue died dicaane amaied wae ree eeenne 
do stamped________- am. Senes ween nn|le eee eo een||----- -- eS ee ee ee i Pheer estes |aeeene -----e 
iiceaeed pant ses -ee-eee i950 F “A 140.000 83% Sale “83 7 ~ 3 - --- : 123% May 29 123144 May 23 id ps \Miedebere pain 
= Union Gas Co Ist ry eet re ete 83 4 sts, 835% Sale 3B 4 2 <F aaee 2) 87144 May oe 81% ar 3 123 4 May 20 
year conv m ty sN 44000 99 \% 106 ay , i» 34% May 1| 87% ae - . ) i*@ Slay 5 
alt t & ret Os Anon ooo an 1932MN) 1.000 |... -. 54111009 Sale |101i¢ Sale 100% May 11101 4 ay 28 | at's Apr. 16] 87% May 24 
3uffalo & Susc aati. rae : 8,000 |. - Be as “ 109 “| 200 ‘2 May 20 172 M: S. - 4 ig! an. oO 01 4 May 4 
ach Tormiea = af onses 1932 J D 2'000'| 91% ~~~ ~|) 92°- Us 110 11044/110 May 5110! May 20 15S Mar. 3,172. May 20 
pha plc eaters ba iip y S 10,000 &4 Sale ae ‘ Sale 91. 94 92 May 1, 92 4 7 pal “ et 4 oy 2|110% Apr. 6 
oy i egy at ye a tet tee oO A 7 : : y+ : ‘ on) ri - 4 26 Via} C Apr 935 7 
Buildings 5s gu tax ex___--_- 1960 A O 7 000 58° Sal $}) SO, Gate | 38 ‘91 50 Mt y “ ol May 28 | 84 Jan 2 o1 ; May be 
. 3 tam, vo ale Yb | Sale O7 q. é : 4 ‘ 6! iV ”) RC “K J -s : : B\ < 2 
Ret G & E Corp unif & . 97 + Sale 96 May 1) 9 a + 4 Jan. 9) 91 May 2¢ 
” ref 5s 37 2 ; 99 May ‘ 2 20 
California Petroleum 6148.) 21933 0 38-000 | 9934 9934)/10034 Sale |101 Sale 11 ‘y 13)| 93% Jan. 14) 99% Mar. 13 
Camaguey Sugar sink fd #8. ~~ 71942 7 ° 25,000 100% Sale |,103% Sale 104 os 10 34 May 1101% May 27/| 98_ Feb. 16)1¢ ,: 
Canada Steamshi Anes 75. --19 45 45,000 93 93%|| 92% 95 99 Sale 10 : May 5104% May 28 1002 j ) ) 101 ; Apr. 23 
pee Ay yao aan 6 2 95 | 92, .93)4) 9134 May 12, 925 May |8) 95 § fen. a Onis sane 45 
Central Dist Tel 1st 30-year §s_1943 J D ma 107% 107%||----- -- 9854 Sale | 98 May 2) 98% May 29 96% Ji ar. 19) Bere pear’ 2c 
Central Foundry Ist sink fd 6s_1931 F 9.000 100% 100% 10114 Sale |102\% ____- — ee > 110782 Bia 3 99% Jan. 31 
Central Leather 20-year gol 1F A) 18,000) 95% 96 9255 98%! O85 “OF 100% May 1102 May 97 100% far. 15 107% Feb. 3 
Registered year gold 5s1925A 0) --.---- 100% Sale ||..... -- 7%, Yo 9514, 94 May 5) 95. May 11 1004 Jan. 6/1024 May 27 
__Ist lien ec sscanpocs+s=~ecnnsaly 4 7 LF caper: Kian SRR ns etna cance ba ¥ rp 3° ies Feb. 27 
Central Steel 1st sink fd ee O41 M N 482,000 cerns ones 100 Sale (1013 . Sale ac “=== === . ele 99 tr oo 3 oa 190 * Jan. 15 
Gale Gas L & O 1m gu 6 bs... 1 1937/3 -3| 18.000, [9988 Bale” 11034 111. 112" 1124 11044 May 91128, May 43 9754 Mar. 5.101! May 22 
cago Rys Ist 5s mee. ‘ 7F oe” 99\4 Sale | 100% 100% 101 “re s May 9112% May 19 110 ane 4 g May 22 
Chile Copper conv 6s ser A___- 927 A 472,000 83% Sale oo* aie | 76% Bale” 100% May 2101% May 18) 98% J pr. 9114 Jan. 22 
SS 56 * si 765 ‘ "eis Stay On F via} 98% Jan. 31101! P rat 
Cinc Gas & El Ist & r 1932\A O| 856,000 110% Sale | or 6% Sale 7644 diay 28 79 > May 16 95% 31:101% May 18 
)} ref 5s_. 1956.A O} 20 4 Sale 105% Sale 107% Sal £ ~~ @ 79% May 16 75% A 8 
40-year prior ra} > 38,000 | 99% _._-.||100? 4g Sale 105% May 1108 May 2 -7s - 8 88 Mar. 4 
Clearfield gh me se® Jan ht A O| 43,000 |101% Sale soa ie Nat io 4g ----- 10054 May 2101% May 36 103% a 17 111% Jan. 14 
Colo Fuel & Iron Co Cy eet tt i 10,000 | ee 7 804 8734 S1 wane [105% } Seay 5105 May 29 100% — Hs it a se 
olo Indus Ist coll tr 5s "1034 F , 90 92 91% Sale | 91 92 | 88%, May 4 _—-_ "a> tom 1k) a Sees 29 
Registered gu....1934/F A 89,000 | 80% Sale 81 +g Sale | 9! 92 881{ May 492° May — 0 Jan. 15) 80 Jan. 15 
+t ees ee FA 2,0 a2 gs, 4 Sale | 82 Sale | 80}, May 27 92 May 9| 87% Apr. 6, 93 Fet ; 
Columbia Gas & El ist Ss.....1927/% J 135 200)|100%4 Sale |e saio-ligi7- gale” nore | tay 27, 82} May 15| 80° Jan. 14) 83% ped. 1¢ 
Col& sacecesssenl. - 134,000 100% Sale — 6 vale | _ Sale (100% Mz y 1110114 May < eb. 10 82 Feb. 1( 
iw TET oerce-- 1998 M 8) 4000 | "a * - 100% 100 é 1014 “i4-- 10034 Mey siiol if May 21 ys S Jan. i {101 14 May 39 
C—O 3 ‘ bs | , : a - Nit 7 = : 
Commercial Cable Ist @ 48 et > 3 ee 99 .....|| 99 99%) 99% - | 991 2 aey 14) 14. May 12| 9% “ — + sf “ 08. 12 
71000! 72 “737! 72% 73i4 77 Baie | 7354 May 5 9754 May 11 9854 San 3a] 30% Am os 
: 2 ay 5 7i% May 12 ; Mar. 50 6 . Sn. 23 
<V Apr. ; 











JUNE, 1925.] 
+ S—ST 
OC 
K EXCHANGE R 
ECOR 
D 
21 






























































- ¥. STO S $y 
© oe g2!| S 
Commercial ¢ Naz. | 53 | Sales in | 
we ‘redi ES \par Vat Pri 
Computing: peeeis o£ ée a ar Value ye 
y te. & Tabsitecord = az7-71934|M ed 1925. 
onto t iste 45 r fe---18at uN 3 || Bi M PRICE 
Co sol ed euar 448.007. --1941 J | ee ,000)) of Ask ay 1. A ES IN 
gee thd ‘7 ™ ‘000 9934 Sale V7 one Ate woot 
Cont P & Lt ls deb Bis aed st 7 Joatd 00) 101 rf) Sale 987% Of sk. Bid. : | Low 
Consum Ga & pg ref 6 eee Tt J D 9,000) 89% Sale | 100 76 Rs dalt Ask.| = | RA 
Consumers | ea. SA=1048 Me A| 2 267000 | ae gal || 91" oa lies Bele | Sale Prices. Highest NGE SINC 
or > s s 42 | 87 ll ¢ ale (102% 98 4 . 
c ist 25-7 Ref gol ist lien 5s 43--193615 nN 310.000. bess Sale || 82 Sal | 9154 ot 1005 May 4) ale Brice ||__ Lowest B JAN. 1 
B' . ‘ 24 er 9 Pre 2 . 54 _ av . ° 
Cuba Ca ork eS id of bs. ---- “1932 MB 23°00) "88s abt, A O18 91 Hors May 1|193° 3 Cre 20)| a Roe Highest 
O ane | Sug Jeal lst sf 6s ---1931|M 615. 0|| 95 ONL 102? Sale \y Si bs ig 03° ay 29)| y* es. 
expan a ‘iacefaas Be a He] Gh J) ge liga sal Ta say a Mey 38] a far BH Mae 
-Ame ‘am ‘s- - oF , ee é i; 99 4 Sale ‘ Sz: . 2? ay : 2 2? ie a 5 s ‘ 
Saar Sur ist col Scisiog a] Han 10 =o 8534 Bale iSs¢ Sale | 183¥s May i) 1° May 59 30 Jan: 3|104%% May 28 
uy & T g Ist 7 7 2 Rs __ 0 7 44 A) re 00 ale of v4 100%! 87 4 ay 5 M ay 5i| 8 Tom 2} 90 4 Feb. 
De pom Pr Ist&e ‘ $8. ose M 3| 152. 00 4 Sale 101 ee 44 Sal 4; 993% May of $8 » ay 26 1 M . 10) 9 l4 Feb 10 
D ver ¢ uit Ist 6s en 5s_.--- 1944) 23:0 + ¢ 77 10234 O1 ale | 95% May 8| 88% lay 101% 1 ay 4 2 F 2 
Barve areas RH Sha ats Sh oe ie a Ri ee | Be He le oe 
Denote Bil G El 5s gold a4n\& 0) 187000 acy om 99} 9534 se 02 |-5---- 00 ay 8 74 Jan. 6}105 May 26 
rit Ed ‘orp Ist sf 78 5s 1933/4 )| 3 ,000 96% Sale 107 32 Sale 95% Sale MOAR Ne ae TRIS May 2 | 923 Feb 26 5 M: y 26 
1st & re eee Co st s f 78..-- 1951\M 2 yee 9714 Sale O53? Bor *|100 4 Sale $5 May ease caeiniap “|| 90% ia 3 1007 Mar. 26 
, Ist 2 re Bp ol A £16 .0=~3REe MS 201°000 soeae ae 99 14 “ Or% 108 | 9914 May : af ee 100337 an. 3 too” May | 
‘ serie ne --- | =a pee oanes | ¢ 993 O74 S: ie av 06% ay a) . in 7 May 
Det Unived ist sa pay 194g M 4 31.000 G93 "6334 99 9935 101 102 1074 May i101 © May 18 1 Feb. 11 ir ge 27 
' st ~~ "July 9 S| ans’ Of ae Sal. 4 Qa. - | YD LZ O02 : ’ -d > OR 33 Feb. 11/103%4 Apr. 13 
Beart ee yay 1 NS asesne hae 1, | Bi sil i Mg Mee dha Be a iu de UL eB 
——- ayy ist 4}40----1932 3 3| 151 OOO! Sale 101 sale | 76 Saie oe May 3 10113 May 4\|102 39 gen. 211% er 8 
F i 51, PRE e . ale ‘ } M: “ ab 102% ar. 3 
du Pome Stee ser « Stoel & pe. 1941) 70 000 107% § 1007 Sale lor Sale O11, May 6 99 4 ype 27 | 96% Jan. 91110 — Ma 
3 ocee 4 40, -=-- 33 | &% $ re 97Q Ni sy ‘ 0 r. 6 
du — E I) Ist ref cel 5s - 1942 MN 1,669 000) 9] 4% Sale 99 , * Sale l 1% 101% | 76 May 6) 837 N <A 26 97 oo 12| 9 A wh 
ynt y Pow 20-ye _.--1939|¥ 69,000 | 914% : (|107 A - - \101% 4\1 ) Slee 5) 97 4 May 6 99 an. 1: 3% M: | 
Reg de N der ar 78. 1M §) 32, a 92 734 S: 100°- Sale 01 JX ay 4 97. May 6)) 8: Apr 3)101% 
Duc ister em & C 4448 1942\J 7 OOO! aiiz “a 90 34 ale 0 S: 110 lay 773 ay 15 R31, N ° 1| ¢ M: i 
ques ed - 078 ..--1936| J 7,000 | 1% =--|| § 91 |107%4 Sale | { 74 Mi 1102 — May 12 924 May 914 N .y 27 
1st ne Lt Ist & 68_- 36/3. D) 91000 | 66 82 96 as 00 42 Sale | R34 N ay a 102 Mai 12|| 75 4 Jan 6| 831, fay 26 
East coll tr st & col : -.1931 MN 1 00 | 89 69 86 Sale | ¢ 44 91% 1073) lay 02% May 13 ie Jan. 6| 97 May 6 
Ed reac wat 5s & coll 68 Ser A iJ Di 308000 R« 6 Sale || 50% 87 | oa | Sal | 90 54 May 20 100% May 15 $5 Mat 2 g9 May 6 
Ed +t Ill Bin Sugar B- patanstist joi6J P| ‘ .000 los” 90 bs | 90 4 52% B64 Sale 9414 May 2 108% Mo 27 9935 Feb. 19110214 Feb 15 
oy he NY Ist con } OR ascii 19493. 3 437.000 O75 Sale || 94% Sale | Pe 54 RH tz May 1 91” May 29 106 52 Mar 27/102 14 in 4 
ice! ow Ce 1st cor g 4s- “721937! |M Py oh Ont 108° 107 %| 107 54 Sale” | ¢ ) Sale 50 16 May 1) 98% Mar 7 06% a | 100 14 May 4 
Em orn © Noni’ Gert Is gi 32221980) 7 579. OO 1043 Baie lick « Sale 107% R9 May 20 87 May 29 87% % Mat 5 sons May 15 
Ex pire G al conv nany) 6 “1990515 ae ,000 4% Sal 110534 pee 17% Sale 54% May 20 53 (OY ay 15 9414 A ar. 11 814 A 27 
Equit as & F 6% sigs 19 J 21,06 105% 8 e 11104 2 aie "| Sale be May 29) 9 May 25\| 82 pr. ; 93% pr. 18 
F able ¢ uel > note 950) 1,000 yy Sz 1}104' ale oe = 107 May Il: 90% ay 2: a4 — 30 M 
Sere See aca) zai ieaae Bee Heats Sp lige ae rare bee BB MEY i 6 ioe #8 BR a 
ra) ien s f 6s sts 58 --- 2° 37\M od on sane 915 sale 5% 105%) 0514 May tgs N y 13) “% Jan. 3) € ‘eb 
Federated X a stmpa. ----- 1932/8 a 1,418,000 100 — Scie 994 panama oth Sale 6}105 54 sped 1 10732" lay 13) 10052 Jan: , Orbe 3 —_ 14 
“yo b 78 A------ oe -194: s 1000 | 97% ale | 714 Sale 100 - Sale 3°° N uy 5 1 ‘7 Ma 107 feb. 7 9454 Jan. 20 
Fe S Rubber § Aq - 2 1942|\M s 794 YO} OC +: Sale : Sale 73 91% May 1 16 M: y “25 1 \% Ja » 7¢{1083 M: ay 1 
Fra: mith Lt Ist sf Re. . eG 1953|M a 29.000) 4 ieee 103% at < 7°%4 Sale — 99 4 May 12 104% May 29 1045 Mat 13/107 4 Jan. 13 
—- li & Trac “Hes teleaiatist 1930|F r .000 | 99 %4 rs al 993 ale 10: “u 98% 87 (3 May + 92% Moy 14 04 J ar. 16/10 \% Jan, 30 
cisco a & Dev 20-1 Ba 2221 93¢ XN 1) 127.000 99% 8S: “ 93 14 --- 04% S: “8 4 May 27; 99% ay 28 103 oo 5| 7 344M: 13 
20) --- 1936 M § 27 OOK 1154 ale | 9: 9 100 Sale |1031 y 1| 88% Ma 90% May 106 flay 25 
Gas & ugar 20- yr 136\|M 8 93 D110 ¢ 118 941% i 9: 100% 103 4 as 8% y 27 4 Feb Lic Jan. 2: 
yr? 7 igs 1942 8 93 001 4 §s Sale - 9314 8 ee 5 4 May 14| 99! eb. 17 6% F a. 23 
Gen Elec 74s 44s 1942 J 7 di] Sale } ile 6 Sz 6) 993 ay 7 14) Ql4 M: 17| § 4 Feb. 
A (Berg i J 28,06 OR sale lin 10 ale N 1 1 pepe 87% Ly 27 94 
Gon Asphalt cony s ¢ 0) 5s- 1942/M N 146.000 78% —_ }102 54 Sale |1 1% 102% 22% MI. <A Hf 10434 My ay" 38 O30 — rt 102% - 10 
neral ig Ist 6s — 5,000 9214 Sale | Sal 01% 7 4 Mi 5 944% ay || 97% J pr. 1) 88} ar. 18 
Debe Elec d 25-vr 68__.- 9495 D 104% Sale || ale |112 g Sale ay 11 Ma 5|; 9s 4 Jan 3/100 May 1 
Gen nture ! eb ¢3 6s - - -71939|/4 O} - 4 105 | 914 i 12% 113! 101% 13° Me y 19) 99%4 Apr. 2)104! Jan. ; 
G Refri 58. acess 19365, 28.000 | 106 ( Sale te falc 1107 May ; ay 18) 88 St 28 4 Mi 2 
Seapine ae 000 ai i are ee agi May 
c a --- ed ‘ ---<- / 4. ci ¢ ay oF) ) ° 
ood (BF Elec 7s tem 952| g 3.01 104 a ce 99% 9 4 Sale 91% iy 16 5’ May 26; 10 Jan 3/103 Apr. ; 
year ¢€ 7s te _.1952 5) 87 yO i _ 1102 ¢ 993 105 0 ) iy 2 1 M: . 6 May 3 
ioear deaf Pe eee Tay yl S700 1854 Sale 12, 108. 10219 103 15” May 14 106° May 28)76. Mar. 30)107 Jan 17 
andy Con M8 & i sir a) Soh 193% Sale |105 tt 198 SB 1 Max 19) ANE oe ais May 3 
Co 7 S & P ist € May 141\ MN) 269 Of ue 44 Sale [105 et gg 83 5 4 105% 10214 May 4 27) 10: 4 A Pr. 3 | 79° May 2 
Gra deen ie. lst = y 1931\F ‘Al 556. ei 100% 8a 100% Sale 1108 4 85% 105% May 4 ‘33°77 344 Mar 1| 95% Mar st 
Gt & Dav Yn! gafeaciehnete ae M 404. JOO % Baie” 93 4 101% 54 Si 44| 84 4 May 27 03 Mic ar ar. 24 1“ 5% won. 1 
oben 88 -— ——— N 001 19% e 33% Si 4\101! ile 340 OM: 7.105% May : 98 062 » Il 
py ndey EIP Bs. -— ----- ---- 193 MN ‘ J 108 44 Sale 105! ae "03 32 Sale 105 WN ay 13 5% May 20 y% J ¢ May : 
4 —— ? soee 054 Sale 9: ale May & : ay Syiltos an. y 27 
Hack Falls Pow (Japan) f 7s -1925|/M ween 4 Sale 120 44 oo 0 103 %4 Sale 100 any 1 1 4) May 27/10 Jan 9) 98 
Har ensack ower ioe ot 7s .-1932) F - 28.0 - = Pi aa 108% Sale 1: 5% Sal . 931 lay 5 4 May 13 4% J Z 15) 10: 4 Feb 
tf W: stsf5s_.. ri A 000) 98 == OO Le Sale 20% 6 4 Mi 8 110% 2 ay 25 83 an. 1 3 19 
Hav ord Str ater Is f 5s. -1944|F A 66,01 95 99% 99 4 ile |10914 Sale 104% ay 23) 9%: % May 22)/1¢ Jan 3/105 Mar 
aavene irk 4s f 58...-1940/ 4 285.000 92 Sale Oe cocna 09%4 Sale 120." May 38 106 May } Oo” Jan. 28 84 \ Feb. 18 
ovens ee set Ry 48.------- --1952|3, J $3 :000!| 8 ale || 99, 100% 129% ---- 108% May 9 121 Mey i 00 Apr al108% Apr. 3 
Hoe bey Che Ry cons er cee 1930 M 8 iit 101 Sale - 93% 100 % ‘pple RBnn agaa 6 May 2 aa M + 2 100 May 3 102 ¢ Apr on 
Holl R) & hocolate i i = 1954.M mes JO)\" 8: % 102 R854 Sale "aa; & BRE! papa Mes )9%4 M ¥ 23] 0% Ja y 23) % 14 Mar 2 
and / © Ist 6 sts — 8 — 3% Ti 5 Sale | 931, Sale o01 eten (ne ay eM an. 4 4% J - 25 
foes tae & 4 ePoa.-1gi2 MR ii o6)| BES agi Siig TON sac | May 8 MAY 28) Lag Jan: “gh100% Apr. 38 
mble OF intv G  sehapecie 19: <* 11 ,UU00 5% ——* R: eo 2% : 83 lay » . wee 3% 2 2 
ii & Ref & int kc 9344 0 12,006 9316 ale 3h ey oer 8% M: y 29, % May 93 qn. ‘ 109% ay 23 
Tin heroine “71947/M N 760001 12 3 On || 03: | gay =~ Wbii May 5 93% Ma ia|| 9 go jan Mal oo Feb. 1; 
Minols Bell Bie 719382 M NI 241000 oe 8679 - 55521 « foeeees Bana 4 May 5 O1 i May 18 276 gee. 8 4% Mar 4 
2€L . Spe ty , 93! Q3 aes May 5.102% ay 1 92 an. F a8 . a 
Ind Na Steel elep Ist & -1932\3 J 32 000 90% Sale 103 ant 9: Sale | 8 ay ‘ 24 M: 18|| 87 Ji 2/100 Ma 
N; - , 32, 9 4 931%, 8 c Te 41; Sé ay § 87% an. r.31 
Indi at ae ben 416 ref 5s A | 354 DOD OR 4 Sale 102% 1 ale |104 4 Sale 8H5% N Be > Ma 23 ano Apr 6| 95 Mar. 1 
Ingerso Steel ist | ref 53. A1g365 PD) 000, 99% Sale | 83 ¥4 1024/1024 Sale 864 May oI) i pchices oo oor. 91} ya 30 
newret R: lst 5a Tsao 1940 A < 657.06 vI% Seis” | 9952 ule | 8 4 Sale 103% lay 29 93 Shey {| 35% Ja . Bits. Jan 30 
r-Me and | sp aeenseiaoe 19: M i oe 000 1102 5 s S: » 101° May ' OF) ay 29 82% Jz n. | \y M . 2 
Trus etrop a is ih 36\M N 279,000! 348 ageed S 100% Sale | Lq Mi: 6 104 May -9\| o> § Jan | 86 ay 23 
t Co¢ jitan ¢ Sgt 52MN "000 93% Sale ale {10 100% 8:34 ay if See 1% 5i4 Jan. 10) &: May 2¢ 
+ , 93% > |] - l 00%) 99% M: ; 102! ay 92 an. lL: 2% Ji y 26 
tatervem * “tis of d sir ue. 1086 J ap’ aoolles ‘ Sale 99% S Salo i101} Ly 2% May 29 My Ji 3] 5296 sen 
rt stam epe $5 C ) J) 000 RK &: € ar , Sale 6 ¢ May l bbe’ ay 2 103 an. $ 93 M: . 10 
fe Pl a A008 OI reps ee 
ye 1g _ Seetagenees SE tee se 98% » 102% 913 54% > | 997 2i¢ May i9l| de Jan. 2| “Jan. 6 
“alOseat oF A Sapa is. -.-1966 3 prise i ape = 99 % sate 103! Sale 94% yd 1 aie may & $4 oy Ae 4 Mar. 18 
: Agri Corp cece 1 J) , 719.000 10% 10 ef “13 993 Sale aonse May 1 96 %¢ May 99 994 Jan. 4 100% +> ay 20 
nt Mere Ma eaten wires bene 28 304'OOD 68 Sale | +5 Mille Ss we 102% May | Orss May is\l oo 102% way tS 
Intern tf farine snded — 5s att: M 8 204.000 67 44 aoe eit 4% 13 | fers 13/103! +? ay 4 92% gon. slo ay 5 
azn Paper con Ist s f 68. --1932 " §) 24-000) 73°" Sale | O5%4 Sale 4% 7¥6[22222- + Ha May 19/101 ' an. 8/101 %4 Mi 
Te refsf 5 v5s8 pS... 1942) ,- 35,000 93 Sale 44 8 68% sae “\-aaiz- "es sede nte +1011 Jan 5) 963 May 29 
Jurg mp ref 6 5s Ser B or A --1941 } oO 65 57 OK 67 Sale || 65% a 67 Sale : se hind bai a Feb. 13 92 4 May 15 
ey ph hy Ser A----1947 4 | 524, W 6] 7 8S | Sale | 7( gain | oa ad HPS nee Ja) 4103 % Apr. 22 
page fer Soma | 1 eo 000 Sx sile 724 Sale 7 Sale | 6 May i) 63} sein 10% feb.“ nit May 19 
a jas & 8 (Slat) - -- --- 55 | == = = 88% Sale 4 S; 4 74 3 ale Au N y 12 >| 67 2 3 fay733| 104 Mar | tw an. 3] 
Belly SS cet Ape 3 300 oe S834 Sate || 59 Sale | 682 “os | Br May (2 ants May 3p id Mar. i3,"i0¥4 Jan: 19 
eyst« ingfiel ‘07s “46 4 5 >| “s Sale 85% 69% > M: 89? Lay ox | 59. War. 2: 0% W ating 4 
Kin yne Te d Tire 83... 52 M S| 504, 83°" Sa de e | 93% gale | #6 N dy 25| 74% Mas 33 9 Mi: 3| 74% Mar 
gs C eleph re &8s___... 94: F . 2 t,OOU §-~ Baie “|| "962 Bai 93% Sz , BRK lay 5| 74% N ay 2° | 61% ar 23) 7: 4 Fe -13 
Pu oE! none Ist 58... 42 Al 2:56 000 96} Sale ane --|--- Sale | 4 Mz 1) 69 4 May 29 | 85. Mar. 2: 73% ‘eb. 9 
Kin rchase m Pow st 5s -71931/ N| 60,06 9 4% Sale 9614 Sale 98°" Sai 88% N ay 20 K« May 29 | 67 Apr. 23) 81 Feb 
gs © mone g 5s ~~ 1935/4 643. WO OS Sz > 98 34 Sale : Aaie 174 4 May 89%N ay 8 | ‘7 e & Sli4 Feb. 9 
Sta o Elev y 6s Pe 35 J 4,000 102 Sale 1 % 8 | 99% $ ale |" 97127 1} 94 May 3 | 61 ar. { 95 F ib. 9 
Kin mped ney 68. -- = -- 1937 A O 16,U0 97 Sale 00% ale }106 g Sale Q7\%N - Ma 6 | Jar . 2| 74% eb. 
gs C guare stg4 ~_ 1997/4 | 6 WOU 7% Sale | 192% Sale 0% Sal 96 1 May : a y 25 88 Jz 2 217 4 Mi 9 
Ist o Lighti anteed Ss. 7/4 re) 2.000 82 Sale ¢ % 10 103! 116 c 14 May 28, 9S - +--- | 87 an. 71% J ay 29 
Kin 64s ting 1st ref ba “-71919/F 4 % 000 |100% 84 || 99 «6S 3/104 Sale \100°" me 1; 993 May 29)| M44 Mar. 6 91% an. 27 
ped 1G BR Go ref z---- 1941 >| F A 5 O00 116% Sale | 86% : _ 100% Sale 100 May ] O07 May 29 "9712 Ma a! 94 Feb. 4 
Laclede Seek lst sna Via “ri1954\3 JI 28'000|| 2 %& ~~ 10184 0076 Sale eu Mar 3 Lops Baey | 7|| 38° — May May 25 
, =p -g55°°-° } ’ ) 75 sztt 117 8 E | 7% Si Os ¢ May : 3% Mas 29 RS ay 28 Pre 25 
oO e Gas Ist co v 7s 954/45 J 13,01 BS 75% 17% Tod Sali 10: sale $Y; M: y 2it 4 May ; | 9 Jan. “98 sone 
rasta se jis 3) ta Ba ay BS eB ihc ae NOAA EE a aug May 2? 
shigh Joal & s Series st 5s- y S 20,000 103 90 ph 73! ab 4% May 7| 87% } ay 12) 101 an. 00 7 os 
V: & Nav sO .193 A ut 1% Of 4 13 73% 80 17% ay 7/10: 4 M: | 4% J slit , Ma aa 
Ist alley C av 4Ks___.. 934 7) 90.000 ee ones 106 t¢ > i 174 May 7/102 ay’ 2¢ 90 an. 6 13% M y 29 
Lex pore wu i oal Is S.- 1953 FA _ 93,00 R9%e -- 06% 1 -| 94 6 £8 M: y 1)119% May soll 82 Mar. 104 ay 26 
Lig v & P: u int re st 5s ~2721954/% 4 579.0 | gate Sale 107} "ae alias é Mar 1i| 78% May 29)/1¢ Jan. 24 101 May 1 
gett & av F'7 d to ae 193: 7 Ji an" OU OR S: 2 93 4 Sale ‘ ; -| 97 May 78% \ ay 25 1% J: 20 M 9 
My 71s , 9334 J 25,01 05 4 Sale yu S: 107% aa a ‘ M: 12| 77 lay 11 Jan 87% ay 1: 
Regis yers st gu - aati J ) ie) 5% &S: 106 ‘3 ile 4 108! 106% ay $ ‘ Mas 18 4% F ° 2/1 Ma 2 
5s tered Tobace g 5s 9333 J) 21,000 95 4 Sale | 1 )% Sal 93% Si 4/16 i Ma 7| 97 May | 75 eb. 26 2 WM y 29 
i. ere co 78 -71993|M 8 - 106 96 00% Sale 100 44 Sale | 9254 clas 4106 4 May 3) 74 Jan 119% fay 29 
ard P “----- .--1944 4 O| 5 O00 C ) 101 o7 ale {if ¢ Sale G2% ‘ ay 221 6% Ma 15 ‘ M: . 5) 7Kid 6 May ; t 
J 4 = pon gaan annnn=nn- | 9 ,OQOU 91 4 0} us | gf 4 May 7% yl 8&9 ay lL: 4M 25 
a fea tele yt 86 tor 0 jal] gan Bi HS Bee 1 fac dame Ha Mar tf 
tegistered -...-.--.- ve -< ~ 7 Oe 5Z 2 2 4 -- te - Lay = ’ ae ‘ 
Loulsy a anne enenn ens 1944 4 ry 165,000 a % Sale mt Me cas ) ee 100 Mt “4 13 102 May 16 pets Mar os iat 4 may 15 
Low ile R eS pai Bar a oO 34,01 Sa°° a: S 9 SS |e} Siena E yy M: y l2 100. ay ay Qs % Jan. 5 1087 ay , 
ty Ae Roy wogene--iae F es 68°" Bale || 99 ale ‘ sraligpncelbaen Sey 41 984 Jan. 2| § 4Wan. 4 
oagms Austrian Hydro a sa 1952 9 a 193-000 198, Bele 119855 bot? 1158S Baie |it8, May Hop Say Hl 9588 Jan: 12101” May 10 
Man a Copper co! Elec Co 930\4 J .172.000 "OAts fs ‘ 5% 8 j1100% § a Rg M: y 21 hale ; 100 ion. 31102 ay 16 
z > bnes =a o6%% Sale | le )M% Sale ay 711! Maw ) an. 9 Mz 6 
Steasnced atTS ---- x 1 ,QUt ol g Sale : 115! ale é y 7|)119% May : Jan 100% F ay 27 
att r Ist r 78... __.3944\F | y| OL Ss , 96" | 4 Sale 99 . 9% May 91||"aai27 - 510 {4 Feb. : 
og ee Ry sf7is_.- s|F A oe ale || 94% Sale 115 May 7/1002 By 20lln oe” ---- i Jan. 25 
; N s_ 193 J 16 9, dei a G4 € a7 2 y _<- 29 4 A - an. 
Manila Electric Ys ea 1B ak D| 252.000 |, 55" al] 8194 9734 9734) 9 May Gite” Mey 23 116” Mar. 19 ‘aye ia 
a o Yet ref 7s ot 25 5% S: . | + fe Ml . 96 * May} £ Mar. 11 € eb. 123 
Market St Hy Ist ref 7a_->>-- 1990/7 DI 12.008 Sale || 8514 § gat Sale| 81% May 1 pane O78 Jan. 5 120, Mar. 28 
axw y yaar 1¢ M ) Ii, Gale 11 4 Sale n 92 - ay @| an’? May 30 4i4 Jan. 5)1 “4M: ns 
Metr ell Mot Ist 7s i... o42 N| 3.000), % § Sale t+ 61) 85% 8 M: ok 99} ay aqll tae 4Jan. : 00 } ar. 11 
well Motors conv 7-9 ona M S| 67000 63 14 S: 2 | 99) 6 ; Sale ay 25) 9: May Soll : 5 Mar 2117% Apr. 2: 
lst jlitan E onv .Apr i¢ »9 §] 000 54% sale é § Sale a gn 92 \ Ly 22 95% ar. 11 % NM . 22 
Met ref 5 dison 1 i : 949 Q- J _ 16,000 OR 4 Sale 60 Sal 100 _-==- 114 ‘ May May 25)| ant, Mar. 2 115 \ ar. 25 
ay peg ey 98 Series st 6s B_- 1934 4 s| 335 Of % Sale 52% ale | 61 4 Sale | § 1% Mi: y 8 85% 25|| 92. Jan. 4| 97% Mar. 1 
Ww an P. Cc 19 | WU 4 se 102 @ 54 bl % 5% le QQ ! ay : 5% Miz 92 WN 2) ¢ 4 Mz l 
Mid-c est Side ower 1st 6s . V2 FA -<-- ar f 2% Si 53 yy +4 May 2 1263 Vay fay 99 ay 20 
vs) st aa “||. 99 oo c g Sale 6 ay ) May 1 - 25) 9: M: 
treet nd md ‘Cc oS >. ~195 9535 > LE oo i \% — 4 Sale ign 102 pt > ay : 100 ; aan 20 A te May 93 ved 3 
rol ist 0) 4s’ | be OU | Wk a e <4 Sale : P OLY ay 7 De 4 M: y 2¢ 3 May 8 . 
# Ks. 38 F A| 39 OUI 9 , Sale ~~- 99 91 6 M: 7 54 May +4 99 Apr. 2 86u%F 
1910 M rs 11 ¢ W 91% 9: 104! <=-- Sale 893 ay 23 1 > a7 May 26|| 57 Jan. 22 132% Feb 
‘ ina Of nn 3z 2 Sale a oe i « 4. M 2 ay «7 571 an 2% Jz 1 
| Te pee ro 101 23 < me saa-* cee" 97% Mey 3) 91 4 May a thle Apr. , 102 Jan. : 
sigan, reer: he Sale Ro ty oie iot y 2| 99% May 22 974 he oe — . 
cia e : - 03% Sale | 9: May § May 11 85 an. 56 - 9 
on at 1% 7 6 Sale 93%4 N ay 5 i052 11 a7 Jan 6 102% Feb. 
4 ile . +B } o~ a ite + mA 97 May ié a” Apr oo 22 rd 12 
7% Sale 71% May 03% by 30 10 an. $ r. 1 
95% 7 ed 4 74 4 May 39 Bite Feb. 20 105% — $ 
ay 1 « - May 9 1% 4 Ja 3.105 4 Jan 
98 ay 27 y82 Jan. 2) o7 Rane an 
; M a Sd Ja 5 ) fay 
May 2: 70% Jan. 21 101 M 16 
2\ 95% an. 16 104 ay 29 
5\% Apr. : 80 pa 24 
2 OR ar 
8% May 22 











22 BONDS—STOCK EXCHANGE RECORD 
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BONDS 25 | — a, PRICES IN MAY. RANGE SINCE JAN.1. 
les J i. 
N. YY. STOCK EXCHANGE. ob Par Value. 1925. May 1. May 29 Lowest. Highest. Lowest. Highest. 
$ Bid. Ask. ' Bid. sk.| Bid. S ra 3 i 
Midvale St & Ord conv sf 5s.-1936M 8) 623,000 | 87% Sale ee eo oh aoe ce a rete oo 
Milwaukee El Ry & Lt cons 5s.1926\F A if 92% Sa 90 4 lay 9314 May 25 87% Jan 934 May 25 
Refunding & & a 19313 | 15,000 100% 1004 |100% Sale 100 10014 100° May 22 100% May 26 00 Jan. 8101% Feb. 28 
General & refundin "55 A. _1951 J D 412,000) 95 Sale 95 4 Sale 96 44 ; 954% May 1; 96% May 22 95 Jan 2 96 14 May 22 
ist & ref 5s ser B % ~~" 1961 ID 105,000 96 Sale 97% Sale 994 Sale 97% May 1100 May 29 94 Mar. 11 100 May 29 
eh Pe, a a enenecers 1982 “8 $} 9.000 841% Sale BH 4 Sale 92% Sale 88144 May 1) 924% May 29 84% Jan 2| 9244 May 29 
Milwaukee Gas Lt Ist 4s_____- 1927 MN 207000 37% #98 4 ‘ oy 102% Sale |100, May 1/104 May 25) 98% Apr. 1/104 May 25 
F » Ge 4 ne inecdl i I 2/, 4\\| 98% 99% OS Sale G&S ay 99! ay 5 | 96} é 3} 991% Feb. 2 
Montana Power Ist & ref 5s A-1943 J J 124:000 | 98 Sale | 10014 Sale 100 Sale 99 ; May is 10054 es 5 97 34 aoe 4 10054 May “5 
Mont rram Ist & ref A 5s8__...1941\J J 174,000 | 94% Sale 96% Sale 9814 Sale 961, May 2) 9R% Mav 2 = Jan 3 9832 May 26 
Morris & Co Ist s f 4%s_-_--- 19393 J 147,000 | 78% Sale 82% 83 S4ic Sale | 8932 May 4| 8474 May 29 78% Jan. 2| 84 2 May 29 
Mortgage-Bond Co 4s ser 2__.1966,A O i 77 \% 7 eis + May 29) 52" Mar. 26| 7714 Mar. 24 
10-20-year 53 series 3- 1932\3 J 1,000 | 954% 9734|| 96 ° Sale | 96 97° "|96°° May i196. May i|| 95% Jan. 8| 96% Feb. 19 
Murray Body Ist 64s_-..----- 1934\J D J | 97% 97%) 98 . Sale OF, aw 18 QR! ac 92 96 5% May 18 os 4 Feb. 19 
Mutual Fuel Gas Ist gu 5s...-1947|M N 7,000) 94 97 06 Of 97% 96 , May 5| 97 ' oia% “6 95 Jan. 22) 97 ° + mead 6 
Mutual Union Tel 5s_-------- 1941|M N 3.000|| 95% --.-- 99% 101 | 99% 101. | 99%, May 12 99% May 12| 99. Feb. 11) 99% May 12 
Nassau Elec guar gold 4s_---- 951\I J 105,000), 60% Sale 60 Sale 61 61! 59 ’ May 14 61 Ve May 2] 57% Apr. 28 63 ‘ Jan. S 
Nat Enam & Stp Ist aout 5s_.1929\J D 1,000); 98 .-..-. 9914 99% 101 99 May 97| 9914 Max 7 97% Feb. 25 a9 A ‘A wr. 28 
National Acme Ist 74s-.-..-- 1931\J D 96,000, 93% Sale &O &] 89° Sale | 81. May “9| 80° May 29|| 80 * Avr. 27| 94 . Te ae 
Nat Starch 20-year deb 5s.-.-1930\J J] 97% - G8 14 "| 984 May 2 50 Mey 2° 56 Jam. 101 00% eb. 3 
National Tube Ist_5s_-------- 1952,\M N 48,000 100% 101 102 wile |10212 10274'10114 May 2103 May 18|100% Jan. 2,103 * May 18 
Newark Con Gas 58___-_-_--- 1945\J D 4,000), 98 100 99% 100'¢ 100!4| 9972 May 6100% May 27| 9834 Mar. 20100% May 27 
New England T & T 30-yr 5s_-1952) J D 154,000,100 Sale 100 Sale 102 Sale |100 May 1102 . M .y 97 99 is Mar. 24 102 May 27 
N Y Air Brake lst conv 68_...1928|M N 12,000, 104 104%. 104 Sale 102 103 103 May 26 104 May “1 103 : May 26 104 Mar 13 
N Y Dock 50-year gold 4s ----1951/F A| _22'000|| 77% _78%|| 81 Sale | $014 81 | 89 May 5| 81% May 21 77% Jan. 7| 81% May 21 
N Y Edison 1st & ref 6348----1941|A O)  294,000/113% Sale ||114!4 Sale (114% Sale [114 May 1 115'4 May 23 112 Mar. 19115'4 May 23 
_ Ist lien & ref 5s B temp_.--.1944/A O} 1,248,000)|_--_. --. 100%2 Sale |1013¢ Sale |109% May 110174 May 20| 99% Apr. 13 101% May 20 
N Y Gas E! Lt Ht & Pow 5s_..1948|J_ D 71,000)|102) Sale |)102% 103'4 10414 10214 May 5|10414 May 20 10014 Jan. $1044 May 20 
_ Purchase money coll tr g 4s_1949/F A 215,000|| 86% Sale Ss Sale 90 BR” CUMay 1 &Q é May 26 | 86 : Jan. 5 KO 7% M: vy 26 
NY LE & W Coal & RR 54s_1942|MN | eee 100 102 ey | 8 ey 100% Apr. 22/1054 Apr. 22 
NY Munic Ry Ist 6 f 58... -~- 1966|5 J BE taeda () 80% ..._- eee hdiog Peprseron 
ueens E L & P 5s__---- 1930\F A 3,000\| 99% .---- 100 00 00% 004 ay 2 “9914 Feb. 26 “Apr. 22 
New York Rys Ist & ref 48_---1942\3 J} 44.000) 45 S ats ~|| O58 40075/1807s -55--/ "2038 May i\ o1-° May 25]| 48 aoe. Tl Baha pur 14 
Trust Co certfs of deposit - 134,000), 44% Sale 19 Sale 51% Sale 49. May 1 52 May 13 42% Ten. 6 54 . Feb. 11 
Adjustment income 5s, Jan 1942\/A O 73,000 4% Sale 4 } 4% 5 4% May 7 "Ble M: y 11 4% Jan. 2 "6 Feb. il 
__ Trust Co certfs of deposit __ - 20,000); 4 % 4 Sale 41% Sale a”? Saar al Bhs May ili 3% Jan. 10| 5 Feb. 13 
N Y Rys Corp inc 6. Jan 1965 Apr 1.908 000 an82 Sale | 2814 May 61 3252 May 11\| 28% May 6| 3254 May Il 
N Y & Rich Gas Ist 68 A____-- 1952 M N} 358,000) 100 Sale 99 994 100 9914 May 4 100 May 28 99 4 Jan. 9 100 ‘ iP ~ 2 
N ¥ Beate nye Ist cons 4348. -1962/M N| 121,000), 67 Sale || 66° Sale | 67 6744 6514 May 1| 68 May 15) 64 * Mar. 24, 68% Jan. 6 
I a ee a : pe aalel gees. pees z ; . - Re Ma “OF! ¢ 3 M: » OF 
Ist con 6s ser B___.------ 1962|M N 14,000) ..... 89 8S 90 00) 90 54 a ---s7| 22 Wen. 16] iia 
New York Steam ist 6s.....-.- --1947)M4 N 843,000}, 97% Sale \100% Sale (103 Sale 100! a tt: Mae 97% _ 3 103 ‘ a 97 
N Y Tel ist & gen sf 4348_---1939/MN| 247,000 96% Sale | 9714 Sale | 9s 4 Sale ' 9717 May 1| 98 May 12| 95. Feb- 10) 98 md 12 
30-year debenture 68s_._..-..1949|F A 171,000} 108 Sale ||109% Sale |110 Sale 109 * May 15110 May 2 107 % Jan. 5110 Mac 9 
20-year refunding 6s gold .1941|A O 158.000 106% Sale ||10714 Sale |108 Sale \1071¢ May 1 10824 May 2 106 % Jan. 24 108 Siay 2 
Niagara Falls Power Ist 5s 1932'\J J 55,000,105 = Sale 100% 101 1014 101% 100 ; May 1101 ) May 26 100 % Feb. 4 102 '4 iF ~ 10 
Refunding & gen 6s Jan 1932\|A O 21/000, 101% Sale \105'4 105% 1106 106%|1051. May 41106 May 15 103% Jan. 21106 a F 
Niagara Lock & Ont Pow Ist 5s 1954|MN 104% .-. 99% 99 Div ag 22 aay inate Jen. 71110 Mar i? 
Ist & ref 5s ser A inter rets .1955|A O} 509,000 -|| 985% Sale 99% Sale | 9814 M 4100 M »3 | OR Lg aoe. 100 vl 24 
Retunding 6s series A 1958\F A 43,000 104% - | Hel 109 ee 5 109 May - 104% ia. ; 10 Mas 2 
North Amer Edison Co 68 A_-1952|M 8} 275,000) 97% Sale |101 Sale (102. Sale |100%, May 3/1026 May 211 96% io. 5 fas May 21 
Secs f ¢ 6s series B 1945\M 8 116,000,101 Sale ||104 Sale |104% Sale |104°" May 1:105', May 22 100% Tn * 9.105% May 99 
Nor Ohio Trac & Lt gen & ref 6s 1947\M s $46,000 92% 92%) 96 Sal 95% Sale | 951% May 2 qv ped 53| Q2le iy 3 a si. ay 52 
North States Power 5s A___..1941|A O $21,000) 93% Sale | 96% Sale 95% Sale | 9% 4 May 1 99! itay oY) 93 fig — 3 Ou ee 2 
Ist & ref 6s series B.-----. 1941|A O 104° 105 || : Meincchians vere ey 08 Ape. 41107 i May. 33 
egisterer " AO 96 O00 oF 104% Sale 517 Sale .* =% -- 3. Apr. (“4 Mar. £0 
Northwest Teleg Ist 4148____.1934 4 J 10,000), 9414 ._- 9512 . 16 ; i) 14 . Mae on a . May os gas = “7 on . May 38 
Ohio Fublie § Serv Ist & ref 7 4s 1946) A A o 40.000 110% 110% |110'% 111'4'112% Sale [111% May “8 112% May 20|108 Jan. 16 112 ‘ ay 50 
8 ref 7s series i toe eta 947 Al 35,000 10744 108 1108'% Sale | 106 ( OSL, M: 1! , 5 7% Jan. 15 1 May 2 
Ohio River Edison Ist 68.___.1948|3. J| 140.000) 97% 97% |101%4 ah tit4 Ne io; s Bay tt 2 Bay 21 107 4 Jan 15)1 11 bs May 21 
Old Ben Coal Ist g 6s___----- 1944|F A 184,000, 97% Sale 97 4 Sale 97% Sale | 97 May 1] 97 Ma 9 | OR 32 ny : 104 fay 14 
Ontario Power N F Ist 5s__-..1943\|F A 96,000) 98% Sale 997. 100 |100%2 Sale | 991 Mas 1 100 2 Mas 13 on Feb: : + Feb. <3 
Ontario Transmission Ist 5s...1945|M N 7,000), 96% - .|| 99% 99 9952 Mas x1) 99 4 az i + 7 ~. 100 y May 1s 
Otis Steel Ist 20-year 8s_----- 1941|F Al 199,000 | 99 Sale 97 9814 1017 Sale ON May - 102 - aie 4 O55 pe omh ot 4 : Beay ae 
Ist 25-year sf 714s series B_-1947|F Al 329,000 9144 Sale || 9274 Sale | 9744 Sale | 927 May 1| 9814 May 25| 89% Mar. 35| 0814 May 25 
Pacific G & E gen & ref §s....1942\J J) 468,000 93% Sale 97. Sale | Q8'¢ Sale | 9672 May 2| 98ic M y 5a 9314 Js af. 62) Sots May 25 
Pacific Pow & Lt Ist & ref 58--1930/F Al 105,000 9844 Sale || 9914 9914 100” Sale on? May 2190? May oil 9a Jan, i100 May 23 
Pacific Tel & Tel Ist 58_------ 1937\J_ J! 148,000 994% Sale ||100% 1007. 101% Sale |100% M: 9102 May =| aets fen’ fe 100 May = 
30-year 5s series A 19; 52|M N 8$258,.000)) 93 Sale 96',% Sale OS ; Sale 96 i“ aes 1 +4 M Ty aeit ene: 1 13 ye 7 
PanAm Pot & T ist lien 732.21930|F A} 90.0001 101% Sale ||103 ° 1051411068" Sale [105i May 210616 May II 104 3 Jan. 611003 Maz. 24 
‘ Conv sinking fund 6s . 1934|M N| 3.774.000 103° Sale (109 Sale 112. Sale 109 s Ma 1 116 4 Ma 1 10 3 nny 4 106 % Mar. 24 
Park-Lexington leasehold 6 gs* 1953\J_ J 41,000, 96% Sale 95 95'4' 95 = Sale O414 M: : ) 9515 come In| ¢ : Me , 2 118 s Mar. 3 
Paterson & Passaic G & E 5s_.1949\M 8 10,0001. OF  ceeas 9914 100% 10014 9912 ort 1 100 Z Mas 1S +. ty a ae Mar. a 
People’s Gas & Coke Ist 68-_.1943/A O 19,000 107. 108 |108'4 109 110 Oy’ Shee Rilo” Mee aah? ioe 3 190% Seay = 
. Refunding gold 5s_-.- .-.1947|M 8 162,000 | 94% 95% 06 Sale 99 99\%4 OG 1 mee 1 a9 at oF it 1% oo 2 110 May 26 
Phila Company Ist & ref 68- 1 A|  112:000/101% Sale” |104%4 Sale 104% Sale" |1045, May 6105 | May “6 10154 Jan. 2103" Feb. 16 
5-year conv deb 54s_-_-- 938 S 225,000 | 93% Sale 97 Sake 991% Sale | 97 M:; + 10 Mav 7 oe ia | 7 oc, ae 
Phila ‘& Read © & I ref 58 -1973|\3_ J 163,000'|100%4 Sale ||100'4 1044 10014 Sale 100 aan 9 ye y ~4 ze $5 wee: | ‘= + +4 oo 
— tne d a Silat 1943/08 8 1:17.000)| 96% Sale || 96% Sal * 10354 Sale | 96% May 1104 May 27| 90 Mar o3\l04 May 27 
rce orp 8 f 8s 131). 000 103% Sale (107 Sale 1 7 |1061¢ May = ay silgneee Jam O1107 Maw i 
Pillsbury Flour Mills 20-yr 68.1943/A Q) 47.000 9054 Bale [101% 101% los” Sale \lotss May 11 10254 May 29 |'9956 Jan, gilogs4 May 27 
Pleasant Valley Coal Ist 5s__.1928|J J 10,000), 97 98 9714 9S G7 99 O71. Ma A Le On Mas ey 44 “%™ Jan. 2102% May 27 
Pocahontas Con Coll Ist s f 5s 7iJI J 21,000 93% 94 92 % O29 12 93 14 94 ype 23 =. ae 23 97 : Jan. 15 98 4 Mar. i 
Port Arthur Canal & Dock 6s F A 39,000 | 99% 100 101 Sale 101% Sale | 99 Mas 1s 101% me a 9012 de 16 re 2. on 
. Ist mtge 6s Series B_ iF A 8,000 101 101 ‘6 101% 10] M: vy 19101 Ma, 1 2773 oo 5 101% May oe 
Portland Elec Pow Ist 6s ser B MN 125,000 _. O7 Sale’ | 98% Sale o> Ma 1 10 Max 19 101 May 19 101 May 19 
Portland Gen Elec Ist 5s____. O35\5 J 18.000 98% Sale 99 09 4 a: le Of 4 ay 1 ”) I ay 22 O46 6 Apr. 6 100 May 22 
Portland Ry Ist & ref 5s______ 1930\M N 15,000}| 924% 93\%)| 95 Sale Oo as OF ee) May 16 100 « May 20| 98% Jan. 2 100% May 29 
Portland Ry, L & P cony 5s__.1942/F A| 107.000) 84\% Sale KOL< Sale 901; Sale Baie yp ? 5 2 ys 21) 92 3 Jan. 16 962 Apr. 17 
Ist lien & ref 6s series B_...1947|M N) = 152.000) 94 944% | 967. Sale OX ; Gale | 9447 Mas oD mes <9 54% Jan. 2 92 _ May 29 
Ist & ref 714s series A_____- 19461 N| 43.0001|105% Sale*|| 9632 9736 10614 10614108 * May S107? May 36 108% Jan, Buoy? Mar. 9 
Porto Rico Amer Tobacco 8s__1931/M N| 16,000 106  . __-. 105% 107 102% Sale 10], Mav 2 If > \ med <0 105% Jan. 2 107 Mar. 9 
Pressed Steel Car 10-year 5s__.1933\J J) 36,000 | 94% Sale 9414, 95% 94% 95 94) Mas 12 OF 4 ay ay 191 vi May 12106 Feb. ® 
Prod & Ref 8s with warrants..1931\J D 20,000,112. 114 |'ll2. Sale 1131. 14%1llo* ay 27 99% May 2) 93% Jan. 9 9 Mar. 2 
Without warrante..............- ID! 14,000 110 111 110'4 Sale 11] - Sale |llo1 + pe 1113) May 13/104 Jan. 12115% Jan. 15 
Pee are © een So-7r 5OLA Oo 17.000 104% 104% 104°, 105 104% 104 1045. Mas 13 44 aoe 23 110. Jan. 5 lil Feb. ih 
Secured gold 63_..._..____- 1944F Al 649,000|.....__..- | 97% Sale 903¢ Sale| 9712 May + 997% May 52's” Mar.11105_ Apr. 21 
Public ~— E & G Ist 54s_-.-1959 A O 368,000! 99 Sale |102 Sale (104 Sale 102 2 Say IY MAY 20 95 Jan. 12, 9974 May 25 
Ist & ref 5\% "1964/4 O| 673.000!) .._- 101. sale lioast Buln lide wane 1047, May 28| 98% Jan. 2/1047, May 28 
Public Service Elec’ List g6s..1918A ©} 328,000 103% Sale |/1045¢ Sale |106)¢ Sale |10414 May 1 104% May 28) 99% Apr. 22/1044 May 28 
Punta Alogre Sugar Ist conv 73.1937 1. 3| 139.000 |103” Sale ||104% Sale \106 ° 106% 1043, May 3 106 % May 20)/102%4 Jan. 7/106 /4 May 2) 
Remington Arms Ist s f 6s__..1937 M N) 115,000 | 90% Sale || 87'4 Sale RR Sale a et 4 Ma : a ‘ Ty 25 102% Jan. 6/107% Feb. 26 
Regence Iron & Steel s f 5s_..1940 A O 168,000 | 94% Sale 947, Sale 614 97 | 943 tas 1 96! ve a2 86 4 Apr. 18) 92. Jan. 28 
Rima Stel 1st 40... =.= - 19530 3| 08.000 | 9244 Sale || 91% Sale | 92:5 3%) 911 May 1 93° May 25| 9084 Apr. (2) 94” Feb: 25 
(| ¢ eae 955 A 455,.000}|..... .. sO Sal Rie eg =» ac nA. 6)| 3 4 Apr. 2 ; eb. 20 
Robbins & Myers Ist sf 7s_...1942.3_ D| 2,000 | 66 70 || 65 Sale 64°” Sale 6c: yp a 3 eeey 1|| 8844 May 28) 90, Mar. 11 
Rochester Gas & E! 7s ser B--1946M 8 20,000 |..... -.---||110%4 Sale (110% Lots May SILL Paes onllaca” eens onlasa td cary 8 
oo Mtge 5! ~ series O..... 1948 M 8 | RRA RRS RTE 104'y Sale 104% 105% 104 . re ”) 105 ° Mas “s 110, Mar. 2) lil 4 May 25 
ogers-Brown Iron 7s_---.--- 1942M N 14,000 | 81% 83 66 Salk 63% 65 64 rod 15) 66 Mas 8 10344 Mar. 12/105 May |% 
St Joseph Ry, L_ H & P Ist 5s_,1937 MN 28,000 | &5 8644'| 91 Sale | 9114 Sale | 9 Mar 15| 66, May 1) 64 May 15) 8314 Jan. 19 
St Joseph Stock Yards Ist 44%s'1930J J 3.000, 95 98 || 95% 95°, ot, May .1) 9l’4 May 13) 85% Jan. 7 91/4 Mar. 21 
St L Rky Mt & Pac 5sstamped_1955,J J 165,000) 78 79%|| 80's S14 81%, Baie | Sonic aay 26) 90% May 27) 9534 Apr. 3) 9555 May 27 
8t Louis Tran gu imp 5s_----- 1924.4 0 74 Sale iE +o O'g May 15 82 May 22/| 77% Jan. 8| 82. May 22 
St Paul City Ry Cable 5s. -.-.1937|\3 J 7.0001 95 96%!' 95 96 195 96%) 9% ™: =|" O68 -|| 74 Jan. 2| $144 Feb. 3 
Saxon Pub Wks (Germany) 78-1945 F A} 158.000)... _.. "|| 92 Sale | 92% Sale| 99 May 1! 92t¢ May 5:95 Jan. 19) 96% May 5 
— > Co 78 _ ei ae -1942 M ~ 19,000 107 Sale 10574 Sale 106 q 107 10 Moe 107 ‘ ay \ G2 Mar. 2| 92'4 Mar. 2 
n Antonio Public Serv 6s_._.1952 J. J 55,000! 99% Sale 101 102. Sale 10} y Ma > Say 20 104 Feb. 7,107'« Jan. 28 
Sharon Steel Hoop Ist 8s_.---1941M 8 68.000|'106 * Sale 107! 108 |10614 Sale |10g1\2 May o> Zia May 22) 9914 Jan. 6/102)4 May 22 
Sheffield Farms Ist & ref 6'48.1942,A O 123.000 105 Se’ 106 107 107 107 10e 12 3 ay 22 10¢ ig May 4 105% Jan. 3 107 ‘4 Feb. 26 
Sierra & San Fran Power Ist 5s.1949 F A 203,000 90 Sale Q21é Sale a Sale O° May 9 107 4 May 27,105 Jan. 2.107% May 22 
Sinclair Cons Oil 1st lien 7s_..1937 M 8 239,000)! 88 Sale 91'4 Sal 93 1. Sale OF ae I 95 4 May 29, 90 Jam. 2) 95% May 29 
Ist lien 6s C with warrants..1927 J D_ 1.969.000 ae 106'4 Sale |11015 Sale 10¢ : oat 1! 94% May 27) 88 Jan. 2) 95'4 Feb. 2 
fn oe een “ISLS Bl lee onal ai” cig “ll'oe”” oak 10% Sale |106%4 May 1 113% May 22 104% Apr. 22120 Feb. 3 
Sinclair ¢ ‘rude Ot Purch 5! ‘cs. “1925'4 O OD% Salo ‘ t 5% May 1 S8% May 22) 82% Jan. 5) 90% Feb $ 
6% notes series A_ 19298 F A 584,000 __. __...|}100% Sale |10074 Sale |106 Mi 1 i007. 2 | 99% Jan. 6100', Jan. 16 
6% notes series B _.Feb 151926 F A 135,000, 993% Sale | 105%4 106 1091. M yy Sltanae lay 25| 99% Jan. 19101 Feb 
Sinclair Pipe Line 20-year 5s_.1942 A O 574.000) 82 Sale BA le Sale a7 Sale SY a. iy 7 100%, May 21) 99% Jan. 31 101'4 Jan. 16 
Skelly Oil 6% notes. - - - - eoowe 927/A O} 1,524,000, 108% Sale | 108 Sale (116 ” Gate lin” TP 1 re: eo 23 | 82 Jan. 2 58. May 23 
So Porto Rico Sugar s f 7s _..1941.J D 37,000/102 102%) 104 Sale 1047, Sale (104 Ma 105 7 ty 258 106% Jan. 5 120% Feb. 2 
South Bell T & T Istsf5s__..1941J3 J 284.000)! 963% Sale | 10074 Sale (1047, 10514 109 Max : 102 ved 5102 Jan. 7 105% ap 11 
Southw Bell Telep Ist & ref 5s_1954F A! 988.000) 96% Sale 997, Sale |101!4 Sale | 997. Ma m1: 3 lay 13, 99 Jan. 8 102% ‘y 13 
Southern Colorado Power ist g Ge 47\I J 231,000) 94° Sale 0516 Sale 99 Sale | 953, May I 101 2 May 15 96% Jan. 2101'2 May 15 
Spring Y alley ae ¢ Se, etd N 97 97%4|| 97 OS'g OS! 9% May 1) 99'4 May 2% oa 4 2 7 994 ~ ay 27 
das & El conv deb 6 }48- 1933 S| 914,000) 106% 8S: lg S: 29 Sale ‘ 944% Feb. 2 97'4 Apr. 22 
Standard Milling Ist 5s_----_- 1930 MN 13,000 100°? 100% e 6 100 ‘oo 100 ‘os 4 May 3 ion we 21 106% Jan. 2 135'g May 21 
Steel & Tube gens f 7s ser C_.1951J J 8S.000/105 105%| 107% 107%(|107%q 108 107 i Ma 5 107 oaey 12 99% Jan. 13 100% Jan. 3 
Sugar Estates Oriente _ Saepeee 1942M § 8,000) 96% Sale 06 o7 . 96 Ot) OF ” os 9 06 May 20 105 Jan. 6 108 Apr. 16 
Superior Oil Ist sf 7s........ 1920 FAL 10001, 98 9914|| 96 9%%| 96 Or se 90 aan 2 oe aday 9) 95% Mar. 27 Y's Jan. 15 
Syracuse Lighting Co Ist g 5s_1951 J D 92.000, 9614 98 99% 100% Sale 10, Moe 6 mi = y 16 ua) May 19 %Y Feb. 16 
Fa Coal, tron & RR gen 5s.-1951 J J 5,000' 102% .__-- 102 102%{ 101% 103% 10] Sas 1x 101 nny 4. 97 + Jan. 22 109 ‘ _o 14 
Ten agwre Copper fet conv Oa-1938 MM) 2.000) 101° G0434) 101 101° 100% LOLs 181, May 12 10155 May 13 Lanse Feb: -§ 102 dan. 20 
7 960,000) 99% Sale (101 Sale 104 Sale 1090 4 May 2104 May 19' 99} 4 Jan. 2104 May lg 
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ey. gBONDS Tel saat I 
° . OcCK EX i sr les in . j 
CHA st|. 4 || (Price | 
Thir NGE. | 54 |Por Fue || n.? I PRICES 
Adjustment ref 4s se 1925. || May 1 ag 2S IN MAY. ] 
Thir ent income 5s__Jan 19605 J c. Bid. . May 29. Lew ‘(| RAN 
Tide, Water Oil 10- — Ny ae fot 0 349,000) 48x ofhst-Pie.  Ast-iid. Ask.| on Highest } NGE SINCE JAN. 1. 
oledo Edi ae 6s__- ‘| 175. Sale || 37 4 Sale Sale P’ : Lowest ae 
Toledo T ison Ist g 7 s.--1931)F A 160. 100 Sal || 37% Sale 3075 & Sale 31 rices. Sale P ; | Highest 
Toledo Trac L & P 6% notes - 19etl | 64:00 103% Sale 103 = | a oe 5334 May 1) 57 rices. || Sale : 
Twenty-third St ity cig 1a A) 35:00 108% Sele |lkoass pn ey 9454 May 13 301 May 19|| 34 Prices, || Sale Prices. 
ndergr'd of y im « ref 5 s nibs % 100% 9%4 Sale |10934 sale | 103 M: y 12] 94°° May Ili § 4 Apr. 14 5846 Feb. 9 
Incom of London 4 vs "62\J J pe Pe 97 % 100 4 Sale 10 Sale |109%4 \ ay 12 10334 Mas 1) 93% Apr. on 50% Feb. 9 
papoome 6s. ~~ === =o === 1933 5 J ,000)| 675% Sale 98% O5e Bale 110050 Mey aritan 4 May 27//102% Ja 20| 96 Feb. 11 
A amen (FR | near | ‘ Sale C -----| 99 100% May 27 May 4 Jan. 2 104% eb. 11 
Unios ELL. kk gies Ri - | 88% mete } 44, a \-ga--- My 27|1003%% May 23||100%4 zen. a1i6"* qe. 12 
ot Sa denaemngiate 1932|/M | 234,000'| 95% 98 ll gzae ~~~” —— ) May 25| 61 Pee an. 10\100%% ab. 2 
Ist gold Micankdgoenesas 32M 8 “70 95% 96 || 95% Sale Nias Spl 25| 61 “May 25] 98 Feb. 17| 987% Jan. 23 
U 5s series A... .... 1933,\M N 70,000) 10 i BP Bs adore -~-- -- May 25)| 61 b. 17) 98% Z + 
am Elev Ry ¢ ‘hie’ A “edhe 1954\J 3! lo? 000 oot = 100 54 a 99° Sale | 9514 Ma Satna eae imtall 89 ony 25| 70 ous. 27 
alon Oil Cal Ist 1 5s Ao gs777-1Busla O| 7 L000 On Sale 1100 mare 11226 10h} 19514 May 2] 9914 Ma ‘|| 86% Feb. $) 901g ‘Apr. 30 
Union Ten —} weet 3 1931\3 J |,000}|-- 2 ==” ==+-;||101%% Sale Sale | 99% } ay 12 1O1t, } ay 25)| 94% J - 3/ 89 A fi 
cae hee eo eerms M cal 6.004 sex (0% g Sale |101% Si 9934 May 4 May 22 an. 23) 99% } x. 30 
To eg, ray hy ay 1942|/F A )| 9934 | aerate 0113 Sale |100%4 Mas 1/101 y 35|| 9037 Jan. 3i101 4 May 2 
dru p 7s_- aa 40.04 See ae 4 755 aa 0% May May } 4 Jan. 3)l ay 25 
Un es tha anne 1930| F 0,000 102% 10% 100. ; 76%\ 76 ay 4/10 ay 18) 98% J: O14 Mz 
United Fuel Gas Ist ¢ f 65----- 1944) A od O00 103 4 102%) 103 %¢ 5693|101, 100% i8'%4 May 18 Mg tear tUtee Mar alto May 18 
Stam s Pitts iss....... 936 J ] 0’ 00% Sale lg Sale |10 hy. 0454 10354 ea 110014 May ‘| 75 Feb. 1( ee May 11 
United ere eee et 1926M N 20: 000 98 Sal 10275 Sale 134 105 |104% May 4/1045 } ay 14|| 99% Feb. 0| 77% Mar. 6 
vena ins ( Sale | , 104 + 4% M: ‘ May 28 04 eb. 3/1 ar. 6 
United i St L ist @ 48...2.1934 ie 59.000 100 100! 100 Sale ite _, Sale 10232 ay 911043, May 928//102% Jan (100% Apr. 14 
United gocemnensp i5-yr 6 ----- 1934\J J 6,000 100 Sal 4'\ 99% 100 | O1 “4 Sale 90 34 aa? 1/104 4 Moe 14 103 4 Tan. §/104% N ay 28 
Us ae Sheree Realty 6 s...-1937, MN 37,000 74% a. ec 995, 997 99°4 100 or .> ¢ flay 81101% ) ay 15 100% Jan. 2/10514 Feb. 2 
»yber Ist FT Uenacee 19 9) 4 77.000 4° ale oy “8 993 1 ) 4 May 4 4 i lay < 6 | 9 “4 Jan. 5 104 4 . 
10-yea & ref 5s Ser A- 12\4 O a 91% Sale | 93 70 | 6944 00 | 99% M: 100, May ~4|| 98 Jan. 2 _ Feb. 10 
U 8 Sm r 7\s.-- rA.1947\3 J vay oe 103 Sal 93 Sale 694 Sale 69 4 May 12/100 \ ay 4; 99 M 101% Ma J 
if 1 AAS. ~~ ~~~ -- 2 - i Sale | 10: al 941, § | 9 May 14| 7 May 21)| 99% J ar. 24/1004 Fe’ y 26 
Us Steel Ref & Me “"1930/F A] 1000,| 8534 Sale 103. 103° 4 Sale | 93 14] 70 May 74 9914 A )¥4 Feb 
se] Cor onv be 19 139,000 i: ale | RG } we 78 104 S: Fo May 1} ¢ lay 13 66 4 Apr. 145100 F 6 
Registered psfg is --1926|/F A 19 104% Sale 614 Sale | 89! Sale |1031% Ma} 9414 May 12) 9° May 14| 74% Feb. 3 
Utah Li ered____. sesh 1963\M N 9,000 101% Sa j 105% Sale | 38 Sale | 86 ¢ May 12|104% y 12)| 91 iF A 7 ’ Jan 4 
T ight & Trac lst & ref 5s_1 | 899,000 | . ale | 101 2 Vu e |106% Sale 44 May 1 ‘3 fay 28/1102) jan. 5) 99% J: : 
Utah Power & Fac lst & ret be saaala°G|  sas'ono 10445 Sale | 105 4 Ea 100 7s fale 1105 i) Mar : 1/106 72 May 28 sire FS — s 
Utin Ga Elie ae ‘i... 1944,F Al 322 000)|"833% Baie ”|| 86°2 ay 80076 Sale sO0 ys gaey 3 tos (g May 20))108 A 2| 8934 May 28 
322 | % ° | 54 May 4 lay mi s Apr 3/107! y 28 
Victor F El ref & ext 5 g-..19503 J] 000} 91 Sale || 8694 Sale | 904 ~ 1105 May 110644 May 5 100% Feb. 6 7% Jan. 29 
Va-Car eat Ist s f 56 nesntabeiginte 195735 J = 99% e || 9514 Sale | 90%4 Sale | 86° ty 1105%9 Mé y 13 104 4 Ji 6/102 Jan 1: 
hom int 4.2 195: 67,000 weocel| 99% -. OR 12 Sale | 95 - May 1| 9114} ay 8/1032 an. 13)106'% 3 
Certific ye poraganaiatate 9535 J | 98% ____-|| 99% Sale — 95 Mé 9144 May 27 3% Jan. 12\105%4 May 13 
Certfs of de of deposit. ___. 1947|3 BD) 1,345,000 | 50 53 || 994 Sale ‘00% dais” uy 1, 98%4 May 26 83% Jan. 7 10514 Feb. 24 
7% ep stamped__._.....- ff 15,000 | 74 Sz || 55% 60 | 57 ¢ Sale | 99! F y 26) 91 Ji 9119 May 2 
4s with & witho ped ----.--.. ae 66,000 | ale || 92'4 sale | 96 oe forse May 2100! May an. 2) 98} Ma | 
C ‘tfs of dep Sp war'ts__1937 ij J 121,000 "44 ast RO 14 rh 9614 Sale Y = 6 May 16) 98% anes epi ay 4 
_ Oaeee cies] | EBL oth 8 Bul Soe | BNR oo Mii 16) SN Hs BGS My 8 
Virginia I oal & Coke Ist e.....\5 Jj 54. wee | 62'4 Sale 691 94 8514 M: a 2, 964% May rt 73 Jan. eats Apr. 22 
Vestient ty & Pow Ist Sag 5s_1949M S| teed aa 43° || 629 ao { Sale | 61 ae ay 6 92) N ay 23) 714 Je . 7| O8 ly May 25 
> 5s_ 8S) 51, | _ | go’ - “Ez 9 ~ ) May »” May 23 q an. 6) 96% ’ o 
Warner St Sugar Ist sf 7 no 1884 J J 23 000 | 91% 93 | 5014|__ 73. | 61 May 4 (0% May 23/| 68 Jan g| 02°" May 23 
Warner Suasr Ref Ist fo e22221941 JD oS | 94% Sal | 99 91% 90- 6214 May 23, 69 May 26 43 Mar. 31) 92 May 2: 
wep 9, Sz S77 g a0) O15 24% May 1| 65%} ay 26]! - ar. 31) 70% y 23 
Wash W ugar Corp Ist 7s ---1941J D 99 000 | 9144 99 1<| 9674 Sale | 98 91% 91 Mi 7 654 May 33 41 Jan. 13 RQ May 25 
} ae gba dy 5 MF ay $6-sr is. 19393 J 33 onn'| aot 91 | 9214 94 | 91! Sale’) 9674 May sil 91°" Maz Till onct ee a] oe, eee an 
West K ster Licht gold p. 58_..1939 J J 32,000 R97 g; 1 94 Sale | Or 6 92 91k = ay 1 O84 Me A il 90% Apr. 22 654 May 23 
( —. - 1.000 4 Sale ret - O54 96! 4 May 13; 9: May 8&|| 93\% pr. 22. 9! yY & 
West Per Joal lst 7s ..19503_ D ‘ 100% 1}, 30 Sale | 83 9644 94 Mav 93 May 21! 3% Jan o| 4 Apr. 2 
ae Mae tot fn ioe A 1944 MN 3'000 1100’. ~~~” 110014 S33 R31, 7 May 1| 97% } ay 2\| 91% Jan. 91 O83%% May 8 
lst 40-ye yw Ist 5s Ser A 4 N 113,06 100 ,3 1012 6.79 May : 9714 May 2 | ‘4 Jan. 3| ( May 8 
ye ae: ae. 102! 1% _ May 2! 83! y 20|| 89% J: 3) 944 Mi : 
lst 30-year 6s Ser C_. 1946 M 8 an ane |\"GAtz Ae TH, 10214 101% S: 100% May 15101 ~ May 23!| 2 Jan. 2) 9914 F ar. 3 
ist 5s. — 73 Ser D........ 19583 D 16000 96% Sale | Ue % Sale 102%. aoe 101% May Ae Ol May “s\| 77 \4 Jan. 6| Rais Feb. 6 
lst g 5! Oo”. eiprtdaeeps 1946F A Be ) 104% Sale 98 Sale OR 37 Sale 10144 May 16 1OL'4 May 18\| 99% Feb. 13\101 — Feb. 9 
w Opeth pie 1963 86.000 |106 ale 105 7% 106 98% 99 98 ay 16 102% ay 18)| 98 Mar. 27 11 May 65 
West Va Coal & Coke Ist 6s_. tery Py 132,000 | 93% Sale 974 a 1057% Sale 1057 May | 99 4 Mas 7|| 9954 eb. a7)103 Jan. 6 
ee Electric deb Ry 6s_.19503 JI 29: O00 100% a | 97 4 Sale 108 <3 Sale |105% pe 2 106 %4 May 16|| 93% ihe qol ogi Apr. 16 
n Coll tr cur Ss... 1° 7.000 4 Sale 103! = 98% Sale avis ¥ ay 15/107! May 4(||1044% — 2} 99'%4 Mi 2 , 
Fund &r rcur 5s _19444 O 689 000 |" Ga iz ao 3 1044 97, May 7% May | % Jan. 13/107 i May 6 
----+---- 4 Se a-see! 911% Sale 104% 103! ay 4) 99% a. 8)|105% J: |107'%4 Apr. 2 
15-vear 6 i? al est 44s Z 1938 J Ji 62.0 ) 98 16 Sale | 2 ¢ ale QQ?) S: 3 2 May 9 2 May 911| 9° 4 Jan. 3/107 pr. 20 
Westin ome 1950 MN’ 12.000 | 994 100 '4 Sale 9214 Sale | 90% Mi 2. on 1044 May 1 | 93% Jan tee + 86; Mar. 10 
ghouse - azn f 65,000 4 100%|,101% 8S 100% Sale 4 May 11] 92 ay 14//100% . 5) 99'4 May : 
Wickwire " eoE&AM 7s... .” Q36F A + 9914 16 ‘ Sale 4 Sale (100 May 9254 May 5) 1% Jan 4 g May 2 
te ee Bg Ta ie hae By . 22,000 4 100% || 9474 S 10144 Sale May 1 100° ay 5)| 903 . 211044 May 
Certificz pencer Stee! Ist -1931 MN 5241 110% Sale | 5 Sale 95 52 le (101 Mav 0% May ll ae’* May 11| 96 4 May 14 
atamped of B.S gl 19353 J 924.000 107 34 Sale ||111% Sale 19554 97, | 94% May 3 96) May Oe ee SR td 
AMDT oe seat eg 1085 A E 51 Of 77 Sale ; Sale 1067, Sale " 6 May 9 ww 72 WLAY 15 Oo <3 Jan. 29| 102 3 ; 
Wilson & erland Ist s f g------1933 MX! 1-000 | 75% 7634 oo” sal 0674 Bale [1064 May 4 +: BPR Oo s8 Mar 13) 9614 May 18 
tegistered Benencaee 941 J 149,000 9 sale | 80% Sale | 79 May H bet Sey oe Aa | b> 44 Mar. 21/112 May 7 
10-ye. a  nenne 191A 0 519 i100 ” Sale ai” sale | 79 May 8514 May 9| 76 — May  5|1081% May 7 
rte ee ty | See 519,000 | 94% Sale || 9734 Sale RR ey ol Si” Mane aol] £6,, 708 20076 an. 2 
10-year ny of deposit. _ - 283 D 175.000 | Re pee 97% Sale 99 * Sale 100% May 2102 May 28 078 Jan. 5] RR Nar 20 
Certificates. f7%4s...-..-1931,F A 84'000| aail Bele 72% 8 97'4 May 1| 999 May 18)| 99! May 28) 81 May 28 
Wine hester _— of deposit. _ 931 F A) 364.000 5614 Sale | “532 Sale | 6934 Sale | 6 9934 May 23|| 91% Mar 31102 May 28 
nachesser Rep Arma 7 ?42----1811 2 ¢ 21000 | Ba Sale | 72% Sale | 687. 70 | 8024 May 28 7% May gies Jan. 3) 8%¢ May 33 
e 6S 1¢ 9,000 ’ , pale 71! 2 WS 5 Sale | 68! , 28) 73 : y 7| 55 oe O35 Feb a 
a On the bz M33 J 53 101% Sale 1A fe 68! oon 7 S14 Mi £ Mav 2?) &: Jan 6| 76! i  S 
s Optional s: rasis of $5 te J) 83,000 | 95} 192 Sale 1 4 6974) 69'4 May <1 7234 Mi y 2) 53) Jan. 2) 76'¢ Apr. 2 
alsale. t Bor to the £ sterlin a 7a Sale 98% Sal 1134 Sale |10 4 ay 20 71 x ay 1) 53% J: - 2) 75 Apr. < 
ynds **when issued.” z Fiat pt the basis of four 1 - a et es o8 OM: ay 1 102 ey } Looe Jan. 19) 74! Mar. 3i 
‘ orice Cash narks to one dol a : : _ ih! 99) 9 _M: <> 10'4 Apr. 2 } s Apr. 8 
ST = follows: Piinok aide as First inst slime ‘nt m1 954 Jan * at — 10 
In OCKS—PRICES AN pril' 8.5834: 7m Mar. 20, 10114 7 San. : = 6 
(nisin a es 8 AND SALES FOR MAY oii" San'a7 ig. 
of 100-ehare lots. Beadbcnn heaagi Exchange, effective Oct AND T Hk YEAI 
’ 8 ke . 2 Oct. 
STOCKS o stocks which sell only ina poteipot all stocks are now 4 TO DA T E 
SALES TC aaa : a small way are ne quotec —_ ; 
N. Y. STOCK EXCHANGE 1 _ wh ah y are noted by the letter ; a per share. 
n | Ss Price ab PICKS : ption sales are dis 
Ann A May | Jan. \ Tas 2 PRICES IN MAY are disregarded. 
n Arbor. Par| S 925. Muay RANGE 8 
Preferred.._......... 100 Shares. ' Shares. Bi __ May 1. | May 29 | RANGE SINCE JAN 
Atchison Top & 8 Fe... 106 9,300 ( sid. Ask » Lowest | N.1. 
Prefered &S Fe.- “100 12.900 se eal 4 2214 § aslo Bid Ask. Bid Ask | - | Highest. ; 
Atlanta Se iSanaenee “101 66.100 enh ton Sale 22% Sale | 2914 : sk.| Sale Price Lowest. | FE 
Atla im & Atl7.222100 5.100 365.000 119 50% Sale | 521% 301%| 22% May” Sale Prices. || Sale P dighest. 
Bal n Coast Line Sis -*""ian 26 BAK 39640) 934 a 117% Sale 52% 56% 5034 May 1| 34% Mi: es. \| Sale Prices. — 
altimore & Ohio-------10) 26.550) 2n9.090)| 14" Sale || 4 Sale |120%% Sale [tir May 1 ia"c May’ | 32" Reb. i7| 1" May" 
Ba EE 100 120701 121.900 149% Sale 434 Sale 95 be Sale | o4 4: fay 1121 4 med s 40 M: ar. as 34 1% May “. 
ngor & Aroos <*  Saglealaees 100 14 ) &10.480 mOLZ sale 157} Sal | 0 Sale | , %, May 7| 96 4 May 23 116% J: 24 601 May 8 
peek teak took - - - - 50) 400 10.400 || 6° Sale Or tS eee rou Bale lati aaee | 06, May 19 BSi6 gas. 19/182 56 Meee. of 
nen gag taco 100) yo 43.300 398% —L 6314 =, 79% Sale | oF “4 yp 1165" aay é6| 3. a if 96 Apr. 26 
anhat t 50 90011 88, 95! 1044 Sale | s4ic Sale | 63% } ay 1| 79% May 7 1147% Jan. 16 74% Mar 
Trust ctf: r ctfs__no par 100 88 95% « Sale 2q3 aes 63% May 5 794 May 29 34% Jan. 16.166 ar. 6 
Buffalo Re 8 pref_____no 101,000 519 ane 6| 884 94 | BIG 397%| 39° May 12 65 May 2! 71.) Mar. 30 bauer. @ 
th Pitts” 100 512.600 | 37% 881g 914! § May 12) 41! ay 29| 627% Apr. : 844 Mar 
Preferred itte..-.100 8,200 296 37% Sale 38 | 91. May 1 ¢ May 7|| 35% Apr. 3, 6654 Jao. : 
m..W.4, SS - 4410 29,600) 72% Se 4114 Sale s ‘| 59% May 1, 9114 M: ea 35% Mar. 23 6% Jao. 6 
Susqi ----100 on 7.118 | 6 6 Sale 77 oe | 3 Sale | ¢ May 7) 29% ay 20| 90 Fe . 23) 42% Jan 
i jueh....- 100 1.126 11s 34 70) 7 7814| 78% Ss | 40% May 15 6 May 7 29! eb. 19) 94% J - 15 
Canadian P ~__ 100 510 1,936 87% 92 BH g Sale 79 s Sale | 78 May > 17% May 29 29/4 May 7 29! , can. 5 
Canada S acific.......10€ 100 i? ae 88 9 Sale pa 82%) 7814 M: y 2) 80 May 5 39% Jan. 5 4742 May 7 
: ----100 ry - 86 OS 93144 9 %14 May 22) 923 ay 5| 72% Je 5| 47% May 2 
Caro ¢ yuthern_—_ 28 000 satan 200) : SO Sale ~ ‘ 4 93 M: Q2%% May 4 Jan. | 5 ay 29 
Sesembreouis| | | sel, Se) BS | Bhs tie tl May 2) 48 Ape. 3 839 May 2 
Chesapeake apa 10 100 56 B | 14314 Sale |14 4 52 | 51% May 1! 7% May Apr. 9 99°° 3 ay 2 
> ake & Ohi ---100 ‘ "ieee ay) F 44 Sale May 19 51 - 1) 84% Ji a9 May 
Preferred iio. ....100 a S00 1317 e@sce « 5S i464) 59 re 141 May 1 ? « May 19 49. Jan &®'105 J: ’ 1 
ano eo “a 75,200 21.317 293. Sale . ‘ Sale 57% May 11464 May 25 51% May 19 EDL an. 15 
& Altor ---109 ) 104.100) 95% Sale | 280 : ; 57% May & 59 ay 25 136% Mat 39) es 4 Feb 
Preferred iatneees 100 < ll: )| 95% Sale Sale 305 ; 77 e May 15) 75 May 3644 Mar. 30 152% - 16 
PL aT ) 30 7 : G24 Sale 4 Sale ” ay 1: 78! pay-A 14 ob t 8 Jan. 
oxgertneat Tn ream] Ah aR tOL tals 198 sie abs, Sale [Sts May 1 ou May Li 2906 Ape: 18) thos Map it 
" é 3 a 3 Sale - Ot le 1 <4 ay a ay 27|\265 . a al 
on referred. 1 RR (new)100, 14 18.007)| 1545 Sale 5¥4 Sale | 5 oi hae Mey satthe May 20 80% Mar. 30/321 ‘= 5 
icago G )------ .) 4.600 51.5 F » «Bale 4% Mi S May 29105% ar. 30) 98 + 
ce go Gres at + Ae al 900 rt 200 35% Sale 7 10 4 Sal 7% Mas 6) 6% May ; 108 <9 an. 14 Att te 18 
ic Milw & St B--100| 131°100 paaeel| 6 ein li cant a8 33% 3 y 6l OF2 May 2l| 5% Apr. 24, 10% Feb. _§ 
Preferred t Paul____100 121 100 53 > 4 | 9 Sale 44%4 45 16 = u May 5) 3 = Rie Apr. 2: 194 Fe »- 9 
Cc hi ‘ago & North” - 100 333 st) 1 OK p+ 27 Sale 10 4 Sale 12 x. ) May ‘ + 4 May il at | eee 25 9 4 Ae 21 
ann: ih West--190, 129.100) | 082.000 | 13% Sale || “44 Sale | 2774 sale | 2244 May | 50” May 7)| 40 Mar. 30) 3634 Mar 13 
ae arate moo en" 100 29,100 294 anol 71 Sale Sale | 10 Gale | M: 144 May 25 Mar. 30) 57} a 
1 preferred. --~--100 3.2m) “ix B0n aL Sale se Sale | 14% Sale | pM 1) 28S Ma 35) 191 Jan. 92) 15 Feb. 7 
a iieved.--.-- > MM 76.3 i Sal ale | 57% 8 .M 0% May 20) 3M J ur. 30) 32% Feb. 
Chic oP Ere i. _..100 ” 41) i‘ red 44 is Sale 10414 8 ale 107 ‘ Sale 19% M “4 . LS May + 3M Apr. 20 16% se b 6 
nn & O1 4.700 S00 YF: 13144 8 ile (10 9 a 7 Apr. 2 16% Jan. 7 
, Pret ferred _ Jm__.100 600) 10.000 = Sale on ale 16} Sale 1'4 May 1107 May 25) 47 a 20 28% Jan 
OCC & St lous... 100 1.600 9 40K 83 Sale oe Sale 98% Sal 31, May 1 74 May 26 101% ane 14. 75% Jan 7 
Cleveland & ~ pape: 600 )' 53 Sale 86H 6 (Sale Qe ale 95 Mas 18\4 May & 4 Apr. 14117 3 12 
o Special Ty a ea % a) 500 10 S45 at 4 94 4 Sale 10 ’ = SA May oS Ma re “0% aoer 30 A 4 er 5 
olorado & Souther ea 193 $345 141 148 760 SA SI 2 | 34 May | KR ig May 2s| 82 Jan’ °2| 90i¢ Feb. 3 
ist prefers yuthern..__1 279 69% 70% 148 155 85 | 80 Mi: i May 25} 33! Mar. 30| 8914 eb. 21 
2d wal o-2-2--- “100 12.800 aa. one bscpiepincbes Wis 71 ‘teu 140 May 0116 M yi oaif Apr. 22 5982 —: 3 
Cuba R — Sepaae ( 1,600 8.200 45 Tt Pad | tts, +4 7) «=~May 1 )146 May 1 73% Apr. 21 10 4 Jan. 13 
Delaw a ree - 3 --100 300 3.651 61 Sale 63'4 Sale 61 " ay 19) 70% May 18) 1 May 20 164 44 Jan. 13 
aware & Hudson..... ) : 3.8 OL Sale ; > ) Sale ‘ 2i| 7 y 20 15 7 ; 
Berar ewan 388 Reh. ae |S os aN ae | Sha 8 my a, Ae al aa Ae 
env Tn. 5 26.950 2 u SY Sale ~ ou ne > . b M: . = > 4 ay > +2 4 ° § 395 7 . 
De erelt ah Gr & W pref. i ‘4 42.900) 138,150 |137 % Sale 91 +4 t ol 59 ilas 6 62% May = 1434 Jan. 6 65 \e Apr. 16 
tee babe ackinac. at: 6.400 .. 300 144 Sale 14914 Sale 149 y 5 60 May “- 60 Mar. 26 64°" our: 18 
i = , 5 se eZ > = —<e , ‘ « ah ‘ 
— ‘ inn — 12% Sale gt Sale 144 a 14714 May 14152 2 Jan. 21, 60 + el 4 
100 51 i s Sale +] ‘ me 131 May p21 Mav 27 13314 Feb. 10 &9 j ay 6 
200 71 an 40 0 ale 2h May 147 May 35 oe 6 Mar. 30 155 — 2 
0) 60 11 May 29 hs Mar 30147. r. 6 
= Dal Be) Mar. 24 6) May 25 
51 Jan. 20) 51 Jan. 12 
rr) 70 Feb. 2 9 Jan. 20 
A Jan x 
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SALES TO JUNE 1. PRICES IN MAY. RANGE SINCE JAN. 1. 
STOCKS Price about 
i Since Jan. 2 , 
N.Y. STOCK EXCHANGE _ i, 1995: ies Mai y 29 Lowest. Highest. Lowest. Highest. 
Par Shares Shares. Bid. Ask.| Bid Ask Bid. Ask. Sale Prices. Sale Prices Sale At P ee . 
Duluth 8 8 & Atlantic___.100 2,900 3,600 4 Sale 2% 3 5 4 2% May 14 4 May 20 2% Apr. 4 alk — 23 
Preferred - ---100 2,300 3.700 7 7% 4% 265% 5 q. 6 5 May 6 _6% May 20 083 May 15 34°” Feb. 24 
Ss 100 5.800 251,400 | 31% Sale 25% Sale 23% Sale 26% May 15 30% May 6 anise 4 A May te 4 % Jan. 2 
First preferred. ______100 52,200 384,500 | 46 Sale 37 = Sale 38% Sale | 37 May 1| 39% May 6 $37 Aue. 34 43% Jan. 5 
ll preferred 100 2,000 30,700) 4: Sale 36% 37%) 31 38 oi May 14) 38% May 6 rr = 341 62 M Ly 15 
Erie & Pittsburgh.._.... 5 100 171|| 60% 62 60 be 61% 62 , May 15) 62, May } 60 "A Dr. 24 71% jan. 8 
Great Northern pref 100 74,400 391.100 70 Sale 62 Sait 614 Sale 61% ‘ r ak Bore cane, <2 7 rt r. 32 40% Jan. 19 
Iron ore properties_no par 30,000 546.090 | 36% Sale 283% Sa 25% Sal 28% May 23 30% M MT on 55°" M. y a Z May 22 
Green Bay & Western___100 270 270 72) (5, May 5| 76% May -¢| 53 Mar.30| 34 May 8 
Gulf Mobile & Northern_ 100 71,700 136,700 | 26% Sale 27 Sa 31% Sale 274% May 1) 34 Mis ne, Mar 20101 J " 
: ; ; é ( . 39% Mar. 30 101% Jan. 10 
Preferred 100 11,700 29,800 | 92% 94 92 Sal 99 4 Sa 42 ¢ May I vi we M - ) 112 : May 16 156 F May 29 
Havana Ry El Lt& Pow_100| —- 9500 59,500 . Mey fae to?) May isii38 May 21127. May 13/138 May 21 
Hocking Valley .-100 14) 441 01 2 5 Ls ty 15/15 ay <4 i| oF = 1s| 32% May € 
Hudson & Manhattan__-100 64.600 347,809 | 25% Sale 30% Sale | 31 Sale | 29% May 1) 324 M 6) oaie Fen: is 70- May 6 
Preferred . EE GES 100 2 400 12.6400 | 64% Sale 67 Sale 70s Sale 67 May 1) 70. May 6 ill ’ Mar 3] 1195 Jan 7 
[linois Central aac 100 14°400 &3.200 116% Sale 112 Sale 114 Sale 111% May 11 114 May) ‘ 112% n ar. 3h 119 5 = f 
6% pref series A___- 109 620 7.829 115 117 111 117 114 Sale 113 May 1s 115 Ma > | par ane 30 76! M Ly 7 
Leased line stock_. 1900 295 192 74 76 754 Sale 75% i9 v4 4 May 1 10% M A > 70 ‘ J ” “a 74 “ Apr. 17 
RR sec stock ctfs____ 1006 1,180 3.450| 71, Bale || 724 73 | 72, Sale | 71% May .7| 72% May Jo) i3i¢ Mar. 23| 34% Feb. 9 
Interboro Rapid Transit_100 29.9000 244,400 | 31% 32% |) 20% Sale 22% Sale 19 May 21) 23% Ma +4 ] . “8 25M Apr. 28 
Int Rys of Cent Amer___100 2.500 25,300 | 17% 18%) 2344 24%) 24 Sale 21% May 18) 25 May 20 oO 1e 5 es 9| 65 - Apr. 25 
Preferred es 1/0 5.4909. «460 Sale 62% 65%| 64% 65 pg Zz. > "a (2 — ¢ "31 Mar. 6 
Iowa Central SS 300 3.000 LK 2% RE no 2 Bale ag, Wiay 2) 24 May 4) 2078 to 30 40 * Feb. 21 
Kansas City Southern. __100 30,700 401,209 34 Sale 33% Sale 3:34 Sale 327% May 14 3214 MM *y on|| BT OJ ~ 15| 59 ; Feb. 2 
Preferred aa 3.000 12.4909 57 58 57% Sale | 53% 59)4| 5744 May 1) 59% May 25 69 + wel “| $254 Jan. 10 
Lehigh Valley ay 69.200 371.1900 | 79% Sale 77 Sale 89 Sale if May 1} 80: May 29 10 I: <a 16 ll7 i. Mar. 2 
Louisville & Nashville. __100 9900 72'999 108 Sale 110 Sali 111% Sale 110 May 1112 May 1 t 64 M 100 4 3s 
Manhattan Ry guar 100 700 4.909 85 Sale 68 75 66 78 64 May 20) 70144 May 12 ot Wy 4 aT} ter 3 
Mod rata? 100 8 BNN 53 600 17 % Sale 38%58 ale 12 Sale 38 May l 3 y May sd pm 7% 1 only il 10%e hes ° } 
Market Street Ry_..... 100 5100 12: 1nn| 10% Sale g 10 94% 10 9 May 4| 10% May 7 on 4 j ar. 13 34 y) Moy 4 
Preferred - na ee 500 2,009 25 25% |) 27 3344) 30 3 $2 May 18) 3 May 9 43% Mar.20| 56 May 7 
Prior preferred______- 100 12.900 25909 52 54 18 50 51 = Sale 19 May 4) 56 May ¢ 1 7S y i9 3 May 7 
See a preferred... . 100 2 000 5.900 | 22 23% || 20 25 | 20 25 23 Ma 6, 25 May ¢). 10 p = 510 Feb. 7 
Michigan Central 100 OF; 50 100 600 . "2% Jan. 5) 4. Mar. 6 
Minneapolis & St Louis_.100 15.409 R9.20N 2% Sale 2 Sale 3% Salk 2 May 1) 3% May 14 3054 _— : 56% Jan. 12 
Minn St Paul & 8 8 M__100 700 5.700 | 50. Sale 3214 34%) 31 3 32'4 May 27 35. Ma o| 4 ° VA ar) 7) ° Jan. 9 
Preferred. ..........- 100 500 3.500 | 58% 62%|| 42° 52 | 45 50 | 48% May 8 4934 May 19) 20 fear. e| 63 «Feb. 9 
Leased line 100 inn 1199 584 62 5% 61 58 5914) 58 May 6 59 May 19 +f + ay = 40% ty 4 
Mo Kan & Texas Co__no par 199.100 1.243° 709. 28% Sale 34% Sale 35 Sale 33% May 14| 36 Ma ‘|| 49% oe “| oo 4 Fen : H 
Preferred 190 9299 B00 291.500 74% Sale |j 82 Sale 8314 Sale 81 May 14 S4 6 May 6) 4 ; 4 — : 41 4 Feb. 6 
Missouri Pacific com 100 44.700 587,520 31% Sale |) 34 Sale 35% Sale 34 May 1) 37'4 May 8 39% Na 30 83% Feb. 9 
Preferred _ 3 -100 98 600 664.000 72% Sale 77% Sale 79% Sale 77.) May 1| 82% May 8 71 “ 5, ar 30 30°" + wa 15 
Morris & Essex...........! 5) 109 1091, 77% Sae 78% 80 79 Sale 79% May 25) 80 May 15 77% Jan. 28 M:z ; 
| - . ‘ rlilee P ; 
Nashv Chatt & St Louis_100 400 4.199 140 140 [141 159 140 150 144 M ay 22/145 May 6 1 aS ane 1 155 _ 9 
Nat Rys Mex Ist pref .100 2 400 & 5D 4 6 | 5 6 5 Sale 0 May 15 6 May ‘ 3% Ane 3 ~a2 J nm 12 
Second preferred 100 6.200 32 575 24% Sale | 2% Sale l Sale l May 29 2 May 6 1 47 Fp 911 3 4) M: ay 8 
New Orl Texas & Mexico.100 2 600 19. 2nH 114 115 }121 Sale 12] Sale 120 May 27 12:3 9% May % 1134 ee *} 124 4; jd 13 
New York ( ventral 100 158 800 1.503.790 117% Sale 116 Sale 117% Sale 115% May 1 118 4 May 4 th Sa yd a 137% tort aa 
N Y Chicago & St Louis_109 2100 14.500 125 Sale 125 Sale 126 6 Sale 123 May 2.126% May 9 12 aa ar ” 92 “4 + 3 
Preferred 100 4.400 29309 89% 90 | 1 Sale - 90% May 18) 91%, May 28 85% -- 5175 Feb. 7 
N Y & Harlem ae 320 1,450 |----- --<-- . 165 May 6175 May 6 ~ a 4 104 May 25 
WY Lack & Western___100)| 65 55, 100 x }101 { Sale {101% 103% 101% Apr. 2,104 May 25 100 Jan o5| 36% oa. “3 
N YN H & Hartford. _.199 218,000 1! 316 200 30% Sale 30% Sale 34 Sale 30% May 1} 35 : May 25 + Mar. 24 eg | i 2 
N Y Ontario & Western _100 50100 128 9n0| 25% Sale 21 Sale 24% Sale 2 May 1! 26% May 158 44 6 Apr 4 254" AL, 1 
N Y Rys partic ctfs__no par 39] ade +5 ge SR a : 283 Sale 278 May 12 294 ‘ May 11 275 May 12 11% May i 
» Pref trust certifs.___no par 2 9n0 3,200 hae . . 19% 10% |9'%4 May 6 11% May Il) (9% May 6 44 A 4 15 
New York State Rys___- {00 2200 5.400 . be etal e 37 40 36 39 39 May 6 41 May 20 39% May an 4°” yg ° i 
Norfolk Southern. _.___- 100 56.800 129 909 | 24% Sale || 307% Sale 32% 32%'.28 May 2 34 May 1) 2! Apr. 22 134% Mae 20 
Norfolk & Western. _--- 100 52.400 515.450 |1 30 4 Sale 130% Sale 130% Sale 129 May 12 133% May 25 123 44 Mar. 30 29 8 A 4 ‘ 3 
Preferred. .__ 100 1.900 1. 400 76 77 75 77 77 Sale vi Ma 6 46% May 15 75% Jan. oe Ht a ey ys 
Northern Central______-_50 "1AN 75% --|| #8% Sale 0)! 7844 May 5 80% May 27), @é 7 Jan. <1 ihe Mas 6 
Northern Pacific... -- 100 91,000 A38, 500 49% Sale | 60 Sale | 65% Sale 60 May 1 66. May 23) 58% Apr. 25 {1% mel ° 
Pacific Coast________- _100 500 2.399) 25 30 || 21 24 24% Sale 23. May 12 2474 May 29| 23° May 12 rt 1: as ot 
First preferred ; 100 190 inn | 54 70 | 65 90 15% Sale 65% May 29 65% May 29 64 Jan. 13 4 ” + “5 
Second preferred__._.100 100 5.5NN | 54 70 4814 Sale | 41 45 18 6 May 1) 48% May 1 34 i) Jan. 10 50% 3s ar ‘ 
Pennsylvania... ......-.--! 56 56.229 374.029 48 Sale 43% Sale | 43 % Sale 43'4 May 7, 444% May 6 42 <a Apr. “ 9 £4 i 12 
Peoria & Eastern_.___. 100 2 2nn 8.900 | 18% Sale 14% Sale 17 18 14 % May 1 18 lg May 5 13% Apr. 30 20 5 tad 38 
Pere Marquette. ......-100 6.200 53.610 | 68 Sale 64 Sal 6114 64% 63% May 15 66), May 13) 62% Mar. 30; 72 | ty 2 
Prior preferred. 100 2.600 7.400. &!1 83 79 gO BI" Sale ‘9 May 6 s1 May 1 4 184 Apr. 2 54 y, as. 16 
Preferred _ 100 1,100 7.900) 73% 74% | 67 69 70 724%| 69 May 4 72 May 16) 68% Apr. 16) /5 4 oe. 10 
Pitts Ft W Lyne & Chie 1900 5 z ..|/126\% 139 . ‘ 140% Mar. 4 140 m4! ar. of 
Preferred ___ ne) an 752 129% 141 140 140% 140 1424 140% May 4142 May 20 139 Jan. 20 142_ May 20 
Pittsh & West Virginia._100 14.500 120 100 7214 Sale 66% Sale 72% Sale 66 by Ma 1) 73 May 23 63 | _ Mar. 19 i 3% Jan ; on 
Reading Company Sa 162.800 926.000 75 Sale 7TR\% Sale R97 Sale 1i% May 1 90 May 29 69 “4 Mar. 30 90 ; May <9 
Wiret referred - a0) 12900 14:600| 38 Sale 39 Sale 10% Sale 37°4 May 11 40% May 27) 35% Mar. 158, 40% May 24 
el preferred _- “AO 17 199 51 1n9| 40% Sale 11%% Sale 14 Sale 10% May 16 444% May 29 30% Mar. 18 44% May 29 
Rights - 13.700 119.309 | 22% Sale 18% Sale 1744 May 2 19 ,s May 21 Li 44 Mar. 28 24% Jan. 9 
Rutland RR > pref. = 100 4.315 8.215; 59% 62 14% Salk 60 = Sale 14% May 1; 62 May 27, 42 Apr. 24, 62% Jan. 9 
8t Louis-San Francisco__109 214.40 990,900 | 607% Sale 73% Sale SJ Sale 73% May 1) 84% May 20) 57% Jan. 16 84% May 20 
Preferred oie in cee ar 3p + ' 38.600 79% Sale 81 SI %) 84 85 8144 May 2 85% May 20|| 44% Mar. 30 85}, May 20 
8t Louis Southwest _.100 2n 300 211.550 | 50% Sale 15% Sale 17 Sale | 45% May 1 50) May 8| 44% Apr. 9 543% Mar. 2 
Preferred _ ia 2.200 34.800, 71 Sale 71 Sale 71% Sale 70% May 25 72% May 6) 7044 Jan. 19 75% Mar. 11 
Seaboard Air Line_. 100 273,409 586.420 | 21% Sale 26% Sale 341% Sale 26144 May 1 35% May 20) 20% Jan. 16, 35% May 20 
a, ee 100 91,000 322.100 39% Sale 13% Sale 1514 Sale 4344 May 1 48 May 7|| 35. Mar.30 48 May 7 
Southern Pacific Co. .190 125.199 1,197,109 102% Sale 103% Sale 100% Sale 100% May 28 103% May 1 95% Mar. 30 108% Jan. a? 
Southern Railway -.----- 100 198000 1.137.009 77% Sale 93% Sale 96 %4 Sale 90% May 11 97 May 29) 77% Jan. 2 97 May 29 
|S pilin ea aete taeae 100 g'20n 87200 3 Sale 8714 Sale 87 Sale Rr te May 8 87% May 1 83 Jan. 2) ¥2 4 Feb. 25 
Texas & Pacific. -_ sont 70.109 703.900 | 44% Sale 51% Sale 52% Sale 1% May 1 55% May 6 43% Jan. 20 58% Mar. 13 
Third Avenue. ss 2400 39.500| 12% 14 9% 10 19 Sale 9 May 21 10 May 28 7% Apr. 6 14% Jan. 12 
Twin City papa Transit.100 2 500 13.800! 63% Sale 62% 64 68\44 70 634% May 16 70 May 27) 58 Jan. 22 70 May 27 
Preferred ...........100 200) 600 |----- 95% | 95 98% 96 ---|100 May 23100 May 23) 94'4 Jan. 21100 May 23 
Union Pacific_.......-- 100 74.100 533.700 149% Sale (136% Sale 140% Sale 135% May 14141%% May 23 1334 Apr. 24 153% Jan. 10 
Preferred _ _..100 8,600 33.1099 | 74% Sale 73% Sale 74% Sale | 73% May 14 75 May 6) 72 Jan. 30 7 Feb. 26 
United Rys Investment_100| 15.590 30.700 | 26% Sale 25 27 | 27 30%| 27 May 2 33% May 18| 18% Mar. 19| 33% May 18 
Preferred ____________100! 17.700 15.100 | 60% Sale 64 66 76 Sale | 65 May 2 78% May 18| 48% Mar. 23) 784 May 18 
Virginia Rv & Power____190 30.900 841.000 67% Sale 101 Sale 117% Sale |100 May 1119% May 16| 64% Jan. 14119% May 16 
Preferred._......____- 100 1n0 100'|..-. fs an | area 97 May 19 97 May 19} 97. May 19 97 May 19 
_. aes asaS 100 334.400 1.075.700) 21% Sale 21 Sale | 28% Sale | 21 May 1 29% May 22/ 19% Mar. 30; 29% May 22 
prepreg A......-«s< 1090 203.300 1.234.800 57 Sale 62% Sale 67 Sale 62% May 1 68% May 20| 55% Jan. 20, 638% May 20 
Preferred B.......... 100 260 15.400 39. 41 40 42 17% 49 | 43 May 4 49% May 21!| 38% Jan. 21) 49% May 21 
Western Maryland 100 68 200 361.500! 14% Sale 12% Sale 13% Sale 124% May 1; 15% May 15) 11 Mar. 24) 17% Jan. 9 
Second preferred. _._- 100 14.900 85.400 | 24% Sale 18 Sale | 20 Sale | 18 May 1 22% May 8] 16 Mar. 27) 26% Jan. 9 
Western Pacific_______- 100 56300 601.050 | 34% Sale 40% Sale 41% Sale 10% May 23 44% May 4)| 32% Jan 5 55 =Mar. il 
PRGENTOG.. «cccccecs 100 19.000 76.700 | 85% Sale 90% Sale 92 Sale 90% May 1 93% May 2) 84% Jan. 6100 Mar. 11 
West Penn Co______- no par 15.400 50,100 |118% Sale | 112% Sale (149% Sale 1124 May 1145 May 21|105 Mar. 2145 May 21 
7 % proeferred......... 100 2 500 20.566 95 Sale 95% Sale 109% Sale 95 May 1 98% May 26! 94 Apr. 3 98% May 26 
Wheeling & L E Ry___-- 100 135.200 239.300! 15 Sale 127% Sale 1414 Sale 12% May 1| 18% May 21) 10% Mar. 31! 18% May 21 
is i 100 12'N00 74.500 | 27% Sale 2 Sale 30% Sale 24 May 1; 33. May 15) 22 Apr. 2) 33 May 15 
ndustrial and Miscell. 
Abitibi Power & P___no par 17.300 25,200 63 65 64% Sale | 75 Sale | 641%; May 1 75% May 29! 62 Jan. 6) 75% May 29 
Adams Express________- 100 2.000 98.600 91% Sale 90% Sale 93% 95%, 90% May 1 97% May 22, 90 Apr. 16104% Jan. 9 
Advance Rumely_..___- 100 12.999 31.290 15% Sale 15\% Sale g 17 15 May 6 18% May 13/ 13. Apr. 11) 18% May 13 
PUOUNNTOG « «oo ccccccce 100 19.700 27.200, 50 = Sale 52% Sale 56% Sale 52% May 1° 59% May 18)| 47_ Feb. 18) 59% May 18 
Aur Reduction Inc____no par| 31.700 290.200 | 89 Sale 101% Sale |104% Sale |100% May 11106% May 29) 86% Jan. 30 111% Feb. 26 
Ajax Rubber Inc____- no par| 99'700 370.700 13% Sale 13% Sale 13% Sale 12% May 5 14% May 12) 10 Mar. 19) 14% May 12 
Ahumada Lead.........- 27 950 it 10% Sale 12% Sale 19 May 1! 12% May 27 9% Apr. 21) 12% May 27 
Alaska Juneau Gold Min_10 6.180 99,080 1% Sale 2% Sale 1% 1%| 1% May 27| 2% May 1 1 Jan. 6) 2% Mar. 28 
All American Cables____100 609 1.187.113 122 125 133 (133 143. 1290 May 6133 May 26119 Jan. 5133 May 26 
Allied Chem & Dye__no par 167.300 81.800 84% Sale 8514 Sale | 93\% Sale | ‘84% May 1) 95% May 28) 80 Mar. 30) 95% May 28 
SR 3,200 20.750 117% Sale 11944 Sale (119 Sale 11844 May 19120 May 11117 Jan. 9120 Feb. 26 
Allis Chalmers Mfg___-- 100 57.300 396,690 | 72% Sale 76) Sale 84% Sale | 7 May 1 84% May 29| 71% Jan. 5, 86% Mar. 13 
|. I ereg 100 1.890 9.509 104% Sale (105 106 106 ° 110 105% May 1510°% May 26/103 Jan. 3)107'% May 26 
Amer Agricul Chemical. .100 42.190 204,100 15% Sale 19% Sale 20% Sale 18% May 14 2 May 25) 13% Mar. 19) 21% Feb. 11 
,.  .,. > aaa 100) 56.400 229.850 | 44% Sale 50 §=6Sale | 55% Sale 50 May 1.58 May 25! 36% Mar. 23) 58 May 25 
American Bank Note_...50 in 3.600 162 Sale 161 171 189 199 170 May 6178 May 11 161 Jan. 13/206 Feb. 1) 
Preferred .....___...._50 70 9500! 53 55 55% .| 55 5844 55% May 6 58% May 26) 53% Jan. 10 58% May 26 
American Beet Sugar___100! 3,700 50,200 | 40% Sale 38% 39% 41 Sale 38% May 13 41 May 28| 36% Mar.19 43 Jan 7 
Preferred. ........... 100) 1.309 3.400 86 90 RN64 84 8414 Sale | 82 May 5 84% May 29) 80% Jan. 19,| 87% Jan. 6 
Amer Bosch Magneto_no par| 45.600 278,900 33. Sale 2914 Sale | 35. Sale | 29 May 1.36 May 29/ 26% Mar. 24| 54% Jan. 3 
Am Brake Shoe & F__no par| 8'200 43.900 | 99 Sale (104 Sale 103% Sale 102% May 28109 May 5) 90% Mar.30109 May 5 
.... *_senanaeess 100) 200 1.990 109 119% 110 112%110% 115 /|1190% May 141134 May 20 107% Jan. 12113% May 20 
American Can _......... 671,890 3.750.709 160% Sale |'172 Sale 1997 Sale 472 May 1194 May 23 158% Jan. 16194 May 2: 
.. | Eerie 0| 2'2nn 17,400 115% Sale 118% Sale 1204 Sale 118% May 8 120% May 29115 Jan. 29.120% May 29 
Amer Car & Foundry 222100 400 155.100 198 Sale |196 Sale _19§ May 11964 May 2.192 Jan. 5232% Mar. 6 
SE ae apte stip | 70.300 |) Denes 99 Sale 107% Sale 99 May 1111% May 8) 97% Apr. 27111% May 8 
.. _ =e 1 ann 5.6400 124 Sale |124 Sale 125 Sale 124 May 1125% May 15 120% Apr. 2.125% Feb. 18 
American Chain wi______25 4.209 69 914 99% Sale 23 ~=«Saal 23% Sale 22% Mav 2 21% May 14 22% Apr. 2' 27 Feb. 4 
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N.Y. STOCK eee | SALES TO JUNE 1. | 
NGE In ae 2 ee |) 
] | Since es 
Am |__May | Jan.1. || an. 2 PRICES IN & 
poten Chicle Par| Shares. | . || 1925. || Ma N MAY. T 
TY impels no | ne } . | y 
Oertificates per| = 27.400 Shores. ||Bid. Ask |_——— 1. | Aen 20. ) || RANGE SINCE JAN 
apteferred 8 === 00 par 1,300 73.70 39% Sale _ Bid. _ Ask. Bid |__ Lowest. | Hi | N. 1. 
aa hele a ee Re 4.500 21200 aoe i a oe Bid. _Ask.| S ighest. || Lo 
merican Ex) ts’ Synd___16 _ 500 <i 100 | ese 95 107 Fs ta Sale | a Prices. | S ; | west. | High 
Am ce Bg gE i00| 18,700 124°a00 $7, =----|| 536 Bale | 05 110 149 May 4 Bole Extoes, \| "Sale Pri tenant. 
I referred ower _no par| 30200 rate Fi 54% Sale “1 9534 ee: 108" Sale | 481 May 15 10712 May 21 37 e Prices. | Sale Pri 
rt For Pr etfs PY _.no par 19) E00 O78 soo 162 Sale Fe i Sale is) wf --- 107 4 rd 4 5312 He pe 22 94 gan. 27 62 a pe 
mer Hide s 25% 2! 7.900 275,600 |----- || 1 0 131%) 1! 6 4 6 ey ay 2! 09 73 + ay | 6 an. > r. 
all no ag Lowen 100 4,300 114,100 he peer ere 34% Sale 137 me Ae 133° May : of _ May o4 +4 Jan. $ EES May 22 
American d—=-~---~---100 of 900 aa San 12634 Sale 90 Sale | 3574 Sale oo 1 May 3 1433 May 14 a gan. 191107" . . 18 
erican Ice -.-------- 21,400 aoe 2% 1; 5 Sale |1: Sale | 88° 3 ay ¢ 424 May 21 on™ E- 17| 6% ay 
pase ess tienes. 100 34.600 84100 6934 sale 94 ryt Sale 121% May 3 ot “3 May 6 Ay ok 27 160" Jan. 22 
Am La Fr : at Corp nO D 0 600 ae 'aah 91% Sale 67 Sale 4 1) 4 Sale 21% May 11 134 May 29 o578 Apr. 7| 385 Jan. 2 
‘ Re Bae ice Fire Eng ‘r! 33.900 on5' aah 79% 80! 100% Sale mt, Sale Pett) aiay 5 12 4 aay 21//114% son. 6) 94 % ma 
Americz mecececes “7 9,700 Onn a9 )| 34 BS: 73 is g 44 Sale 144 wlay 2 ie May 2 4% Apr. by eb. 19 
A oe wall eae ical 1o0 ,; £00 a 7 11% Seis 14 Ssie 341 Sale 190 4 eiay 1 a+ : ie 29 B+ Mac. 31 = Ths — 7 
ape referred « = -—————--—- 9,400) para G4 3; «68s { Sale 49, May i May 7 p+ Mar. 31| 75% an. 14 
aoc ae | RD of £0 Base Aue | BE a a | Sac MY ofl St, Be | cae Mae i tBu dan, 14 
mericat EA: 4,900 ont’ an 53. Sale 271% Sale | 28 9 24% May 9 7% May 14|| 32 6 Mar.17| 841 ay 7 
Pre — pane ons no ie 500 wer at 107% — 69% Bele | 2382 Sale a7 May 7 ie 4 May 2 Et, Mar. 30 re May 21 
American Piano pr a 100 6,100 90100) 118 io late sae Sete oon a2 28 Bday } cee f 11%4 Jan. 2) 14 Feb. 5 
American sano pref_ "100 emai tic 92,9000 53 4 Sal 118 119 24% Sale 7s May 117 g May 6 on g Feb. 27| 97 Jan. 15 
nerican Radiator. --- oY 600 1,400) |115 119° 16% Sale 122 122 12 « Mav 14 ibe ‘8 May 7 rt Mar. 25 RY 3% Jan. 15 
Amer erred... -_-100 14,100 6s's74 9444 957 11) * t15. |110 get.’ |anu tees tig re eau Jon 2| 7156 May 6 
— Republics Fixpress-100| “3 5 2300 138 Sale || oo % 937 i ul 464 May 1) 49 mee 6 118% -: 5 144% May : 
merican Safety _ 0 3,500 9. 26 92" Sale | 9514 94 | ' --- 9 May 11|| 45% 3 ar. 20,124” Feb. 6 
pay mpg, ~ Maggs par) ~~ 9,400, 80 Sale shu ino ltseee cae 9117 May 28) 93722 Ma 5% Mar. 30| 53% Feb. 
rw & Genen izor - - 100 10.300 5.300 7 Sale 5513 130, 128 > oa | 92 . ved 28) 937% May 13 ee oh = 53% Jan. | 
Pood & age foo 25,100) ery ibs 36% gate _—" 3 ‘| Ht it 80 «19612 Ma 1| 9814 May 16 4 F, May 38 te Jan. 8 
America * (ee 180.400 9,500 11 4 a 2 54 a. : 42 rm 40 4 May sal” = 2 ty 44 ‘es Jan = +4" an. 7 
an Snuff... 100 5 817,36 g Sale _ Sale | 527 9 y 13) 80! -----|1264 J: - 31105 Js 
Preferr nuff__-_ q 3.900 17,300); 98 8: 10% Sale | 52% Sale ~---- ; { May 22)! 76 4 Jan. 13/130% an. 17 
Am St arred — = = = | 100) 900 16,100 107% Bale || 9273 mete laaree aoe | 5114 May 27) 5614 woe 7614 May 13| 84 - Apr. 2 
ne | Foundries ctie 34. | _ 300) 5.100 145 ar 106 3% Sale liga bg Sale | ancs May 59 ets: May 7 ee. Jan. 8 at Jan. 13 
Preferred.-_______ no par Ales 336'826 os iam lies ian li 84 Sale |106 % May 1/1023 May 14) "854 Jan. 2| 59% ann. 36 
American Sugar R _..-100] 4,900 home 4714 Sale 100 102 7 ian 144 ly 112 May 1 110 4 May 27 1) 8 May 29 14.2 Mar. 12 
ee See Eee -- 409 900) Se carss anaxot 4814 Sale | 0044 -- )4g May 26 14: May 29 105% Mar. 30 1065, Feb. 28 
am ‘Sumatra. m.--1 hae 70000) 10734 108 11110. caddy at a 1D, gan? 781003 May ID LSShe Ane. 25 eet von, S 
a Shee ee?" ae 58,300) 34,275 | 93 Bi : 1034 Sale 1112 39° May 26) - May 12) 46 J ar. 2,100% + pqs 
Aimer ‘Teleph & eccci0o| 4800 "36800 | 4 Sale | 9514 Sale | 9834 Sale 10) May “Till May 2s 46" Jan. 20) 91% Mar. 14 
merican “ c Tel 5 | 24 at 24% 38 GY, Sz 9S Sale )% May Ll |= May 25 : May 26 Mar. 4 
B rican epee © 46102 392 102 ri Sale || 36% Sale 9" Sale it it ere O84 My, r+ tT — 7 112 rnd ey 
Preferred.......... ain “20 45,900 910 & 12 |130% Ss; 41 42 eT on May 6 rf 4 May 29 91 4 ie an. 16 71 us 4 pr. 18 
a eer ais yee (0B, ie |g Sa a HS Hie, te ile Me its Abr 18 
A ot Dee PSRREES... ae ho M0 aoe 1003 St Bn on’? ane 1136 aaey 91 22 6 Say 20\| oe Abe. 27 D4 it Feb. 14 
mer W: _- = 500 va ig 04% A} i Sale 4 Sale ‘ » hay l 20 May 14 ; 3 . 27) 86% pO. 
First a a Elec 190 134 200 a 2 71 112% 108% | 1054 — Bats Sale 5 fa Say g gts, aay 29 13056 May 29 os a) may 23 
Partic rred (7%) 10 34,100 on oe, |105 24 109 | y 107 % 1108 — Sale 1105% 1? ay 8196 7 ay 23! 85 Jan. 2)139% ab. 2! 
Amer whose (6%) ee a 700 429,600 39%, s 9 105 108M 108 110. 5% May 5 hat May 28 +4 Feb. 17! § £4, May 29 
eee . ¢ ‘ S: ee y . A < 067 =. - 84% Fe ‘ lin M: y+ 
Americar olesale, pref 1 10,400 6,200 100% tle 53 sO: 8/100 107! 106 May ovine May 13 6 Feb. 17| 96— ay 23 
an Woole --- 1 32,0 % 101 23, Sale 631% Sal 44110514 Mz 27/110% May 2 104% J: 7196 =May$ 
Deutern 21e€N - - 1 -- 7 <,Q00 96 Sal 9934 102% 374 Sale rite fay 2 106 14 May 20) 103 an. 5106% ay 28 
Am Wri ” ee WY) 110,000 550 | 92% Sale |/101 103 6)101 101! | 4944 May v1 1614 May 27 3 Apr. 22/112 6 Apr. 28 
ting Paper. pref. 1% +r 1,004.62 924% 96 oe 3 105%. § 441100 my 4; 64144 M 7 of) 105% uM, ae 12% Jz ‘ 
Amer Zir aper, pref 25,600 4,620 | 64. Ss . 2 5% Sale | May 210: lg May 2 05%4 May 2)1 an. 2 
Zine, Lez 100 ~ 87 2 2 Sale > 7 M) 95 ie |101% “oe 103°° May ae 34% J: 2110 Ja 
Preferr ad & Sm 9r 7.900 +e 0!| 95% Sz 37 % Sale v0 98 | 4 May 15,106 May 20.100 4 Jan. 13) 64% n. & 
Anacon = > -------- ~~ "OF 5,200 24,100 5 . a070 77% Sale 38}4 Sale w= aac - noes | 6 May 27|! 95 Jan. 9 103 °- May 27 
Archer da Copper_---——_5¢ 2,900) Fe Seisial 11\% ry 3% ey 79% Sale ety May 6| 40% 2% a 20% - 2/106 ged. 1 
A cee Rance els Mid__no par ae 535 O00 a6 gil 2470 Sale T+) ore 3 (3 any 6| 80 52 ener 18) 34% a 8| 97 [od Fa 
rmour (Del) pref...... 106 3,700) “OR @ | 47% Sal 24% Sale oats Sale 3 May 1l| 5} May 18) 69% May 6 64% Ie 4 
Armour ¢ el) pref. pe 1,200) 25,600 | 27 ale 36% 8 28% Sale 7. May 12 5% May 6 914 May 6) 96 4 Jan. 6 
f Illinois Class A 100 ae 46 4g 28 364 Sale | 4( ale | 24% May 1 81 May 15 24% A 6) 964 Ja 
Arn of Illinois Clas 4 5.100 4600 | 8s 33 ) Sale 474 May 84 May 15)| 7 Apr. 2 n. 20 
y +b ale gamgaanaeny ere; ar 6n'on0| 110 Fo) +4 os 96 33 66 34 % a 2o 6 May 1 4 aeey oR | 24 . May 12) 1352 = : 
————_. 13,300) :700 || - - | 901% Sale 96 98% 32 May 8 : 4 May 29) ¢ g§ May 1|; : 
Art Metal Coakirictis no par) 7.300 S400 | "835 Bate "|| “9 < gale"| 9314 gate ‘| 9034 May “1 H4s$ May 98), 26 Jan. 21| 48 Jan: 3 
ssociated D yostruction_ _10 720 1200 | ~~~ - 9 Sale ate Sale 20 4 May 1) 94 May 21/| 90% tee. 7) 354 F 
New ry Goods___1 100) —detapenipenielee, ecm 9% Sale | 8% May 94 May 21)) ¢ an. 5| 9 eb. 13 
lst preferred.__.__ ay 8,800| ah'ann is” “i8\|\"i4-~ ame 1018 42 ant May of | Fd, May 22 oon Mar. 31| 97 May 21 
Ae page) a sc ll |albe l g™ at it iy ah UTR Bh daa tb Hd 
ssociated Oil.___.__... 100 000} aravelimas°" & g Sale 20) % 15% 15le May 14103% May 18] 39% Vv . 5 12% he 
Atl G ee arash 4 600) 5.975 | 94 Sale || 98 — 208 212 514 May@l8 1514 May 19) 101% May 14\ 44” Mas 28 
MDrelerred 1 2-219) 123.000) 400/700 3 Baie "|/"08"~ Saie"| 99 Sale Ist May 1214. May 25) 101% May 14 10314 May 19 
tlantic Refining... _. “100 35,500) 47 ( | 334% Sale 4 108 106 Sale 06 s May 28 53% May 25/128 Jz 4 15% J - 
Preferred. aseaes 10¢ 12,900] 5p @onl| 22% Sal > Sale 06 107 105 May 5) 9914 May 28|| 52% o- isla” Stee 14 
Atlas Powd phenetaneane 24,000) 20,600)| 31 Sale || 42% Sal 39 Sale | 33 May 12 106% May 26) 94 May 28 533 May 25 
; jer, new...no 100 ped 1509 lg Sale rt, Sale 45% , 35 Mav 2 106% Me 4 | 94 Ja 53% Ma 
we , new___no 500! 0,900 05% Bal 44% Sale »% Sale mas 9 ay 1} 4¢ + ay 25/101 a 9954 M y 28 
Atlas T ed -....- * foo! 700 3°900 /114 — ale |,104% Sal 44% Sale 42% May 1| 1% May 22), 3: Jan. 2/108 ar. 12 
euccsconce= 00) 3:7 115 4% Sale |108% 43% May 4814 May 6 32 Ma 108% Feb 
Austin = Corp- - 100) .700 | 50 113% 115} 6 Sale 4 May 28 S¥4 May 6) : ar. 30) 4 a oe 
. Nichol ---no par) _ 100) 64 ‘ 52 a7" “aake 1161 ale |104% 2 47, Ma 20 «Ja 0% Ma 
Prefe als & Co- 7,600) 100 | 92 47 49% 5}4 11 4 May |! May 4|| ; n. 5] y 22 
abel cs Ba ae dos Hee ay A Me ol Ghee: AT Be 
—_ Sales osiery...no par 1,600) 75700 31. Sale i? % Sale + hi 7 O34 any 28 49 — Hy pe ‘31 113% Ten. HEE ES. Feb. 3 
—— E 5,200) eae A 87 5 ol Sale | : 1%| 1042 } ay 9 May 12) 4 i " 
a cpreferted ooo ooo 50 5.200) 17.600 25 ,89361| 89 ale | 25 Sale” 10% May of] 9346 May 4) oo? San? om bass Feb. 24 
Preferr somotive.... 100 100 2,300) 3% | 2% Sale , 93 R910 3 ay 6 27% 1 ay 4/1 9% an. 14,94 J ° 
Rernet i +) Aer ---100 335,100 9 _ 3000 15 5 | 3% Fr 3% Sale 9% May 13 Ss 4% May 14!| 23 Feb. 16) 13 an. 9 
B +4 eather......no 100 ( | 2 555.350 2) 16%) 13° 4 3y = 2% May 3 93 Ma All \% Apr. 3 . + Apr. 28 
ernedall Corp. Gia s°95 a eo30 hie? Bale |llo9 6 | 13" 16 | ia 7H Sh | 5 BS 30) 32% Jan. 13 
eat aniate ~~35 107,700 745600 35 37% 109 Sale Ht Sale 140% May 27 14. May. + 7| "4% yd 14 
poidiite. « --2------25—- a 4,200 a3 OOD 23% Sale || 32% 36 oF Sale 1109 ~ May 13 120% 2 ay 27/13 A ar.10| 4% F ay 14 
B bn one hana IES no par 143,421 143321 17% Sale +3 Sale 4, gh eae May 1112 5 Ly pe 29) 107 Ay pa 15) 16% Ned 19 
eech-Nut Packins __ ( 2,400) 29 ek || - - ; | aé 244% Sale | 21. May 18 2 May 29 Mar. 30 146° ne 
mer eet Packing ----- 4 400 37,700 47 — g-s--|| re gale | 19 Th Tass May 18 2514 May ltt May 118% —_ 26 
has Geis igs A) UE sts" ao8 Salt |4i-- sais | aot Mey 't ss ay gil $B all BR: | 
fund came Gat aol 10 65,400 611 ) 71% Sale || 3 06%! OF Sale | 3952 3 ay 165. 47 ay 28)| 16% J ar.24, 30 Mar. 4 
Booth sony 8% pref ---100 1 60K 311,400 bose Sale 65 66% 95 99 39% May 1 4: 4% May 27 4% Apr. 22) 2: ar. 3 
isheries......no 100 , ) 24.504 WU" Sale | 2 64% 70 951% May 42 May - 1-64 M:z 4 3 Feb 
Ist oe aes 1,200 4,500)| 95% 8: 397% Sale Sale 1514 May cas ¥ ay 18)) é ay 16 on Gea 6 
eee ey a oe {as | See | a2, Bee | ee a Wg Me a ae Ht 
Ist prefe @ Steel ___- 10 100 500|, 5% Sal 110% Sale 112" Sale | 943¢ May 12:42 May 27; 60 Mar 25 98% Feb. 
2d_ pref ered jnnaseeee 104 S00 9 600 | 28 39. | 4% 4% 12 114 1] 3 May 4 Ong May 21)|| 38% Mar. 23 74% Jar ». 16 
Brooklyr erred NES Se er 2,600 23 . 2 25 26 72 4% Sale O% May l 2) 72 May 21 38% Mar. 23 53 i2 an. 10 
yn Edison. Inc... 100 aw 1 300 % 3 4 9. 25 4 y, N ae 112 May - 94 Apr. ; Oe “2 Jan 
Brooklyn Union Gas--% pa 31.400| 112 300) na o> gaan 26 30° iu “aul ey sl 20" May 8| 4% Mar. 78 11634 Feb 31 
Shoe, Inc... .-. 0 PS 182. 12.100) 12) Y% Sale 7144 - 2%) 1% May 29° May Ma 44 Feb. 9 
Preferred nC...--- 10 82,900 42 ) 121 Sal | ‘7 7 =" 29 g shay 4 ol ay s 28 y 4 7 J: 
Setenn ere: PRI OO a 36 200) 428.400 79% sale 129 Sale a Basle . 2%May 9 F Jan. 5| 34% an. 10 
ve ac patie ene yt ‘ 112,66 79% Sale ‘ pal 132% 74% 7% Mi Z --- 1% M: af 4 Jan 
cumnees ae ee no 200 2600 72% S:z {| R82 Sale 2% Sale 112 6 May 4| 7% a 8 ay 4 26% Js 9 
Brunsw’k — Coll _ ne pa 288.600 - 4,900 97° ; oe 794 Sale o 5 Sale | + il May 2 140 5 May 4 , Jan. 56 3% 44 an 26 
‘ me 55 60 5437 Sale iY ; 2 ay « yin May | 7Tu%A onl 3% Feb. 2 
Burns Bre erm & Ry Sec $4,500 243,700) 9 (100 101 9 Sale | 7 May 1| 91%} ay 22 120° pr. 25) 11% Feb. 5 
a thers Sec100 103.000||....- ~~: 26% S 105 le | 74 May 6 9154 May 2: 0% Jan. 2) 4 Feb. 24 
eathered ae fF 1,000 e¢ ij... »% Sale 107 4h 1 May 6 10¢f ay 22,.| 75%F . 21140% Me 
: ‘= r Bonnll a7” a" ae ’ 42 )100 May & ) May 2 75% Feb. 17] ¢ a) fay 22 
New Class B com. 101 12,100 eel ot 5 33% Sale | : pO; S108. eee «Shae y 20) 6454 Mar. 31| 91% May 22 
ede Bae tee no 300 46.500), 9634 Sal 4 le | 28% Sale | 3614 May 1| 2316 Saez 12) So ¢ Mar. 31/100. May 22 
Ad¢ Senne ee 26 5 Sz ‘ - 275 “4 , ay ORI| ¢ Mar. 25! May 2¢ 
Bush Te dd Mach. --ne pe 26 400 4,600 |. ale 101 Sale | +4 5 | <4 4 May 8 33 4 May 25)! 3 ras ar. 25|102% y 29 
: arminal C --no par 9's 52°700 22, v7 94} Sale |107 q. } 4} May 7 33%May 2 33 4 Mar. 17 2% May 14 
New SS, 2,200 3 700), 22 23 ¢ 96! ( Sale | 99 ty ay 7| 5! y 2° 27% Mi: 7| 44% Mi 
New - « ------0------- 7 SO 34,300) 64% +: 91 Sale 96 067%! Onae May 2110¢ » May 19) : % May §8| 493 May 25 
PL, ay Reaneshaas 13 100 28.600 4 3 65 SI) og 26% ea be 95% May 20 19 144 May 9 ot i Feb. 17| 19% + pe 21 
Butte Copp Bldgs, pref. _ 10 6.900 13 54% -----||105 Sal 18% 79 348 May “2| 28% Ly ped 21 93% — 11/109 % og 4 
ene eed & Zinc - - ——_s 200 3,900 Fe eae ee enelineree =--- 10 va i fay 28 $1 ‘2 May 11 17 % ta 10| 97% A a 
Butte & Sup. Aas I 8.401 1'200 96 ~==||-= phe 153 Sale | 4 May 11 ‘4 May 4 4 Mar. 31| 28% é pr. 16 
Butte & San Ming --10 be 66) 6754 "08 Gio") May MIS May Ob Jam 93] S210 Mar. 1 
Calif Packi : & Ref_no par 37 000 1 050)| 24 Sale 5% Sale 57 102 101 May 14 85% N ay 15 15 M erie tis. M: 
Siders Percleme Asie ae + feo) Me Bale || 17% Sale ve Bele | auc bas a tee May 14) 18!4 May 16 
etrole par ‘ 41.306 4 Sale Pr . 19 oe 5% May 6 1 May May 1 4 May 15 
an Soeeee == =| 18,300 g 209 1\% s 9% Sale , 192 17 ay 6 6 y 14) 96% Jan. 1) 85% Mi: 4 
3 ee 2) 99 +300 1% ‘ 10 c 2 r May : , May 5% Jan. @ s May 18 
enact idea eg 10 221,400 1.612.2 ) 104 Sal ‘ ‘ ale 6) y 13 >| y 18 1% M:; 101 M: 
Callahan % -- 14.2 612.200 | 23% Sale 1094! sts 5% May 5 oF a, May 19 4% lar. 3} g% May 14 
pe emcee y Zinc-Lead - ae ae 17 oan 101.200 130 s Sale 284, a 117 ‘ Sale lg May ] 4 12 M% May 14 Mf - May 13) 28 %, ey 2 
Sahuneet & Arizona Mg. “10} 15.600 47,850 Sale 1113” Sale |1225% Sale 104° May 11174 May 7| % May 5| 24% Jan. 3 
mys & Hecla iE - 10 9 300 109.600 "4% ape lee Sale 122 Sale 25 May 26 iy) + May 20 10 4 Apr. 25 24 Jan. 9 
.- G I) Thresh Mach 25 $e 42900 57 13 Sale 3% Baie % Sale 110% May 12 33 . May 21) 2 14 Jan. 27 is. 408. 12 
— aah “100 5,000 +s 700 18% a 47 Sale p Sal 48 May 25 23 + ped 22 150 5 gan. 2 29 72 ve 29 
yontra: iA ther...... ) 4 5600 | 29° ale 13% «4 " 9 &8 214 May 25, | 4 May mF Jan. 21123} ar. 7 
Pr Rey pe +.900 ie )| 29 Sal 13% 14 121 ale 17 y 8 3% ay 26 % May a 123 M: a 
Ce Pred... - - 41 204 1.900) 62 Sale 27 ; 12% 13 oF May 1 51% May 18| 2 § May 25 oe 22 
ntury Ribbon Milis.no oes ET eM ter 19% 968. || 70% 29 | 25 Sek (| 124 May 26 51% slay 16 Pt te ay 8 ss May 26 
mrd....-- 3,2 291,100 | 56% a. 6 Jale S: 254 May 2 13% May 4 ‘ : . 22) 5 tacts 
a earner Bogda | ic Sale| ge | 18, a a Bae dl x Ber #o Ub tf 
-Teed Prod__- 47.406 1 t00 9% 33%) 39 sale 134 Si 29, Seay { May 26| 6 Mar. 18, 3544 Mas 
_ preferred ain par) 145°800 323 100 94 96 ‘ On = $7 . _— oz s May 20% May 13 v43 Mar. 11 +4] May 28 
Second preferred._._- 100 on) 341,100 55 Sale 45u%8 } 96 ar | 36 Mi 1) G4 May 27 4% Mar. 28, : i May 26 
pe ng eed M Car The a= ES ] 100 3.800 44 Sale 4384 Sale 514 Sal iy -- ay 12) 3914 slay “2 a i Mar. 24 rt Ae a 7 
‘hic I'neumatic T 2)no par 38" ? eepgalpeanae Nai Sale | 51 S: re 45% May osecee i on 4% Jan. 5| 47% ‘eb. 7 
Shirase Vellow Fs gg pve deg sy 2 3614 - aes] ae oa | oa + RR UD By oats Sane s) ance gee ot 
shilds Cu bi ae par 1100 60.000 97 4 apm 3444 Sale , &9 Sale 4, May 18 51% May 39 40% y el 24 55% a 14 
- _no nar 2] & RIM) +h Sale &41 wt . 251%, Sale Se M > May 22 7% 2 ar. 24 es n. 2 
1.000 en & 6445 Sale | 92 (ie ay 13, 88) May 25 8934 Jan. 28 51% May 29 
- _" he 47 42 8434 May 7 37% May 11) 2 q Feb. 13 aa Mar. 4 
Sale 53 ry ti M 1! 96 Mz 28% Jan. 22 ¢ 8 May 2 
53 Sale | 51 oy A teu Ghee isl ae ts n. 22 37% A 2 
s1_ May 1 54 6 May 15! 47 4 Mar. 19 98% cen. 6 
v 4 May ss 497 aay 13 55 —-_ 3 
‘ Mar. 31 56% an. 3 
56% Mar. 12 
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STOCKS SALES TO JUNE }. | PRICES IN MAY. RANGE SINCE JAN. 1 
¥. STOCK EXCHANGE $ | San 2 
N.Y. E Since | an. 
May | Jan. 1. || 1925. May 1. 29. Lowest. Highest. Lowest. | Highest. 
Par| Shares. | Shares. || Bad. Ask. Ask. Bia, Am. fete Prices. ‘s Sole pesene ag Prices. | oe a. : 
BO a 25 58,200) 460,100 Sale Sale Sale 32 r 5\% : ar. 7 an. 
Chino C opper.... silbbewadll 4,500) 22,950 | Sale Sale % Sale | 19 4 , aS Apr. 23, 28% Feb. 9 
Cluett, Peabody & Co-__-100) 000 24,900 \% Sale 71 Sale | 60% 18 3¥44 Mar. 17| 71% Jan. 12 
Preferred ..........-- 100) ; 1,000)102 104 107 « Jan. 16 Feb. 21 
3 ONG ee no = 500) 426,300 50% Sale Sale Sale |103 1 ‘ 80 Jan. 6 May 20 
ae ceili ak fai reg 100 500 2,000 | 99 101 12 6 99 Jan. 27 Mar. 2 
Colorado Fuel & Iron. - 100) 500 521,400) | 43% Sale Sale Sale | 34% 4 32% Apr. 21 Jan. 13 
Columbia Gas & Elec_no par 500} $46,200) | Sale Sale Sale 59 ] 6 45% Jan. 21 May 21 
I 100 600) eee ee Sale Sale (105 ] iy } 104\% Jan. 3 May 29 
Columbian Carbon_--_no par 5 800} 33,000 Sale 17 4 Sale 1% 19 "4 45 Mar. 24 Jan. 8 
Com Inv Trust. __-_-- no par 200) 10,600 Sale 6) 60 6) % 22 4 50 Jan. 2 Feb. 16 
at ook npn 100 300 1.800 103% 103 106 4/102 % 4 102. Mar. 19 Jan. 19 
Commercial Solv A__.no par 5,400 83.250 Sale Sale Sale s) 25 80 May 25 Jan. 29 
% “e no par 5.500 106,450 4 Sale Sale Sale 76 25 4 16 May 25 Jan. 29 
Rights. , afotaas 13,000 % Sale 4 Jan. 9 Jan. 3 
Congoleum Co ne w _no par 500 585.700 Sale Sale Sale 25% 25 Apr. 29 Jan. 2 
Conley Tin Foilstpd..no par 600 44,700 Sale 3 Sale 4 4 May 19 Feb. 10 
Consolidated Cigar_-.no par O00 200) 600 4 Sale 4 Sale Sale ts 2634 Jan. 2 May 29 
7. ES 100 100 10,800 4 Sale Sale Sale etd) A 79% Jan. Feb. 14 
Conso! Distributors..no par 900) 1,066,522 % Sale . Sale Sale j ‘ _3% Jan. | Feb. 19 
Consolidated Gas... ..no par 500 921 200 % Sale Sale Sale 7s 5 714% Mar. C May 23 
Conso) Textile._.....no par 000 272,650 4, Sale Sale Sale 2 3 2% Mar. ° Jan. 7 
Continenta! Can Inc pref 100 1,200/'112% 115 123 114 Feb. j Feb. 18 
Continental Can__.-.no par 900 417,200 Sale Sale Sale 64% “ay 60% Mar. 6s Jan. ae 
Continental Insurance... 25 200 63,000 Sale 110 Sale |109 ay 103 Jan. 20% Jan. 26 
Continental Motors_.no par 2 O00 1,001,100 Sale Sale Sale 4G ay 8 Jan. 1] &% May 9 
Corn Prod Refg pref_- -- “or 700 & 605 Sale 22 Sale 12 ty 118 Jan. 23 44 Mar. 25 
_  } ee »200 542,300 Sale Sal Sale $2 iy 32% May 29) 41% Feb. 25 
Cosden & Co____---- no a 843,600 Sale 26% Mar. 30) 35% Feb. 2 
Preferred .........--- 100 +,400 Sale 83 Jan. 90% Feb. 10 
Cee Ceres. a occcnane 100 600 2,100 50 Sale 50 14 36 Mar.: 51 May 15 
Crucible Steel of Amer__100 7,100 675,590 Sale Sale Sale | 65% 4 Mar. 30) 79% Jan. 17 
Preferred .__.__...._...100 1 600 § 200 Sale 93 95144! 92 5 May 96 Jan. 15 
Cuba Cane Sugar__._no par 15,300 149,300 Sale Sale Sale 10% 4 Apr. 14% Feb. 9 
ll” a, 55,400 420 500 Sale Sale Sale 17% 6 Apr 62% Feb. 26 
Cuban American Sugar___10 33,550 226,770 Sale Sale Sale 27 4 May 334 Mar. 3 
ere -100 700 3,100 Qs ! Gs a7 95 4 May 5101.) Mar. 13 
Cuban Domin Sugar--no par 100 69 568 Sale 4 Sale 1% / May 1: 6% Feb. 27 
i aaa eee lias 100 200 12.700 Sale 39 36%) 36 May 1 4% Jan. 6 
Cudahy Packing 100 BOO 2,800 97 97 4 May 2 May 18 
OCushmans Sons- -- - -- no par 5,800 11,800 67 f Sale Sale ' 64% Mar. 30) May 15 
Preferred ._........-- 100 100 100 ee | | 105 101 May 26 Mar. 18 
Cuyamel Fruit___.-__no par) 200 121,400 Sale 541% Sale Sale 52} Feb. 17 May 25 
eo naaEnRe ERS 600 34,440 me %, Sale 1% Apr. 9) 1% Apr. 30 
Daniel Boone Wool Mills_25' 300 62,700 Sale Me Sale Sale 2 9 Apr. 23 7% Jan. 9 
Davison Chem v t c__no par| 100 179,500 % Sale , Sale Sale 2814 A % Apr. 30 49% Jan. 23 
DeBeers Cons Mines_no par 100 2,000 Sale s 22 22 21% ( Mar. 15) 24% Jan. 28 
Deere & Co pref______-_- 100 200 3,500 8314 G6! OS 96 4 Jan. 6| 97. Apr. 29 
Detroit Edison... ne, 5,800 52,810 ; Sale Sale Sale |116 Jan. 5)125% May 22 
Devoe & Raynolds Ist pf_100 150 650 100 100 99! 2 Jan. 2910014 May 12 
Diamend Match_. 100 200) = 5 6Feb. 11118 Feb. 5 
Dodge Bros, pref, w i_no par 100 OOS Bea ecad wes Sale 96% “e )%% May 103% Apr. 9 
Class A no par 400 240,400 Sale 24 + May 2 May 11 
Pref vom At no par| 5,300 245,300 Sale 73% 3% May _ May 1i 
Dome Mines Ltd- no par 9 000 $4,800 Sale 14 Sale 13% 2% Apr. Jan. 19 
Douglas Pectin no par| 20,000 51,000 Sale 16! Sale 16 6 4 Feb. ¢@ May 12 
Duquesne Light Ist pref- 100) 500 14,510 Sale 107! Sale |107! 5 Jan. May 14 
Durham Hosiery. 600 s 15 5 | & Jan. ; Jan. 31 
Eastman Kodak_____no par} 7,700 185,500 Sale Sale Sale |108% OS % Mar. Jan. 19 
Eaton Axle & Spring__no par| £900) 141,400 Sale Sale Sale 14 4 10% Feb. May 27 
E I du Pont de Nem & Col00) 900) 531,800) 4 Sale Sale Sale (144% M 34% Jan. May 20 
6% cumul! pref a -- 100) 3,300 13,550 Sale 97! Sale | 96% J, 94 Jan. Mar. 4 
Elec Pow & Lt pf 40% pd wil 5,100) 2 | ae Sale Sale |101% ‘ 0 # Mar. May 29 
Certificates. ............- 900) ft |e Sale Sale | 2] Apr. 2: May 20 
Full paid w i Be ie ta fe ta | 200) see Sale Sale |10% 6 4 Mar. 2 s May 29 
Elec Storage Battery no par 00 272,700) Sale Sale Sale | 624 4 Mar. 30 4Jjan. 3 
Elk Horn Coal Corp- -- ~~~ 50 300! 1,600) | 12} 12 11 6 My Feb. , Jan. 22 
i ivcdtnaeccaawal 50 300) 500| 25 22 16 6 May 26 Jan. 19 
Emerson-Brantingham ~ _100 3,100) 12,400) Sale Sale 2% 1% 4 1] May 1| 2% Jan. 3 
| SRR RIES 100 200) 4,500)| 12 Sale Sale 10% > ~ May 27; 15 Jan. 2 
Endicott-Johnson _......50 ‘ ‘500| 57,900)! 6 Sale Sale 694) 66 A 63% Apr. 2) 72 Jan. 9 
Ss 100 600 Ss ds aci-Seanie 115 113%4| we 11 May 28/116% Feb. 16 
Essex Cot M, Ist pref___100 2 Hl - ae 97 J 97 Apr. 9) 97% Apr. 9 
Exchange Buffet C orp.no par 2 000} 10,200 Sale 16! 18 | 163% ) A 15% Apr. 8) 19% Jan. 3 
Fairbanks Co (The)____-_- 25) 900) 1.900) | 3 3! 44] 3% ¢ 3 2% Mar.27| 4% May 28 
Fairbanks Morse... -- no par\ ),400 s7 900) Sale Sale Sale 34% 15} ¢ 32\% Jan. 2) 38% Mar. 12 
Fam Players-Lasky~_-_no par| 100 867 SOO} Sale Sale Sale 98 |] 11 4 90% Feb. 17|108'4 May 19 
Pregerred . ..«.-<«<<«+- [o0) 700 29 ,400)|107 Sale 108 ¢111 |107% 1 2/112% 103% Feb. 17)11244 May 25 
Fede nny Light & Trac_no par £900 69,100 Sale Sale 1149 1/168 1114% Jan. 3/168 May 7 
15 3,200) 13,200 31% Sale | 30 21); 33% | 30 May 21| 334% May 14 
Pr are a ..100 400) 1,820 87 RS 5 RH14) 85% 26 86 85 06 Jan. 14| 87 Mar. 9 
Federal Min & Smelt____100 500) 10,500} 24 16% IS | 15% 6| 17 | 15% Mar.13) 25 Jan. 19 
a raewrres aes .100 100 47 ,.O00}| Sale 54 55%) 5244 6 567 | 49% Mar. 11) 64% Jan. 15 
Fidelity Phenix Fire Ins__25 5,400) 18,960) acc 163 Sale |161 7/175 1147% Jan. 6/175 May 15 
fth Avenue Bus___.no par 700} 11,000) 12 14% Sale 14% 5| 157 12 Jan. 8 15% May 18 
Fisher Body Corp. New. _25 500} 166,200 ‘ Sale Sale 65 Wey 60% Feb. 17\ 73 May 28 
Fisher Body Ohio pref___100) 200) 2.800 106 109 108 |107 04% Mar.23109 Apr. 6 
Fisk Rubber___.___-_- no par| 900 847.900 Sale Sale Sale 13% 17% | 10% Mar. 24; 17% May 13 
First preferred - ~~. ~~ - 100 .200 55,300 Sale Sale Sale B5l4 96% 3 | 75% Jan. 16 9644 May 29 
Fleischmann Co----- no pas £900} 226,100) Sale Sale Sale | 8244 75 Mar.19 May 21 
Foundation Co------ no par) 55,800 311,480) Sale Sale 114% Sale /|110 116% | 90 Jan. 6 May 19 
Rights | 74,251) the \% Mar. 24 Feb. 24 
preakia Simon pref____100 800) 3°40) 104% Sale Sale 104 |103% 4 101% Mar. Jan. 8 
poaapert Texas a -no par 300 550,600) } 4 Sale % Sale 164 Sale | 10% ! 4 | S&S Mar. May 11 
Gardner Motor-.----- no par 900) 231, 300) Sale 6 Sale % Sale | 9% A | 4% Jan Mar. 2 
Gen Amer Tank Car~--.100 3,400) DR Mohed swat 46 18 | 45% A 44% Apr. 27 Jan. 10 
% preferred _.......-. 100 100) *. [pees 98! 99 | on 93% Feb. Jan. 19 
General Asphalt... ~~ 100 15,200 370,600 Sale Sale Sale 19%4 58% } 42% Mar.: Jan. 2 
See 100 500) 15,500 Sale Sale Sale | 907% ( 864% Mar. 1 Jan. 2 
Gen Baking Co___._- no par 000 15,500,145 Sale 130 Sale {127 } 1: 121 Mar. 147 Jan. 2 
Proterred . .....«-- no par 100 600)|119 121 120 1194%/119% } 19% 119 Jan. 9120% Apr. 29 
General Cigar Inc___-__-_- 00 3,700) 66,900) | 96% Sale Sale Sale | 84% } 90% | 8444 May 4:101% Mar. 4 
oe 100 1,400)|103 108 109 (102% 109 105 Jan 3111 Mar. 12 
Debenture pref (7 %)-_-100 100 1,100 110 109 108 106 106 21,106 May 21|109% Feb. 25 
Genera! Electric_______- 100 5,400 781,210)|¢ Sale Sale 4 Sale |267_ 1 287 ! 20 |227% Feb. 17'320 Jan. 2 
Special when issued __--10 .700 116,600 | Sale Sale Sale | 11%! 1] 26 iu. Jan. 2) 1144 May 26 
Gen Motors Corp new no par 3,800 4,500,500)| 6 Sale Sale 4 Sale | 73 1| 78 25 Jan. 5)| 79 Feb. 10 
PRGRITOD 6 coca wcccce< 00 233 1,633)| 9% 94 92% | 90 26) 93 7 Feb. 143| 94% Jan. 21 
6% debenture stock... 100 400 2,000) 9: 94 92 4 Sale | 913 29) 92 4 Apr. 21| 94. Jan. 13 
Preferred 7% new___-100 800 79,050) 102% Sale Sale 44 Sale [106% 6.107% 22 Jan. 5|108% Feb. 2 
Genera! Petroleum. - -__-- 25 5,900, 1,501,400) 424% Sale Sale | 53% Sale ' 50% } 1] 54% 25 Jan. 16) 57% Mar. 3 
General Refractories._no par 3,300 35,480|)| 53 Sale Sale Sale 13 1) 48% 28 Apr. 28) 58% Jan. 14 
Gimbel Brothers.- --_. no par 9.500 153,900, | 55% Sale Sale Sale 19 1! 54% 26 Mar.16, 57 Jan. 13 
Preferred .........- ..100 300 7,100 |105 Sale 104 10414 103% 2104 27 Mar. 14:105% Jan. 20 
Ginter Co___..- ..--no par| 3,300 134,300|| 24 Sale Sale 4 Sale 2844 } 5) 40% 15 Feb. 13) 40% May 15 
Glidden & Co__-_-.....no par| 500 774,800) 14 Sale Sale “ Sale 20% | 7\| 23% 1 Mar. 19!) 23 May 1 
Gold Dust certifs....no par £900 63,400) 42% Sale Sale Sale 3814 1} 42% 20 Mar. 3) 42% May 20 
Goodrich (B F)....-- no par| 76,300 541,200)| 37% Sale Sale Sale | 51% } 21; 55 11 Jan. 5 55% Apr. 6 
BESINOE « wccucascass 100 600 14,200) 90 92 » Sale 99%) 97) 5 990% 22 Jan. 3| 99% May 22 
Goodyear Tire pr pf w i... 100) 5,500 32,600 Sale 104 (105% Sale |103%4 11 4 29 Apr. 27 107% Mar. 6 
Sere 3,900 161,100 Sale « Sale . Sale O5 4 1 | % 27 Jan. May 27 
Granby Cons M 8 & P._ -100| 5,400 51,600) ; Sale 14% 16 13% 7 20 Mar Jan. 14 
Gray & Davis Inc____no par 17 ,.700)| Sale Jan. an. 3 
Great Western Sugar ee. 25 2,100 133,400 Sale Sale ¢ , Sale 94 ‘ 28 Jan. May 28 
Great Western Sugar pref100) 900 5,900 | Sale 109 110% 112 /|109 " 27 Apr Jan. 3 
Greene Cananea Copper- 100) 3,600 21,200 Sale 9 Sale 3% Sale | 12% % 20 Mar Jan. 2 
Guantanamo Sugar __no par! 2,400 11,200 Sale 5 54%| 43% ‘ 22 May Jan. 5 
SAE foo! 100 92 R5le R51 Jan Jan. 23 
Gulf States Steel__..__- 00) .100 351,500 | Sale Sale 5 Sale 49 Mar Feb. 5 
First preferred. -_--_---. 100 200 545 103 105 104 |101! May Jan. 20 
Hanna Ist preferred____- 100 .300 5,250 89 ¢ Sale Sale | 51 May Feb. 1 
iL | = Qa Pee a See eae Eee Eee REARS ares Oren 
Hartman Corporation __100 19,700 145,000| < Sale Sale Sale 27% lg Apr. 37% Jan. Z 
~ TD Weis conscee no par .200) 222.600 |< Sale Sale | 3814 Sale | 34% ! 2 Mar 43% Jan. 
Re nists ties thaae 100 7,700,100 Sale Sale 105 |103% } 4 Jan 05% May 2 
Heime _ eeearess 25 900 9,600 | 80 70 72 66 May 77% Jan. 31 
Prefer red... aetna 100) - TRGEOS wence : tes Pe aE ee 
Hoe (R) & Co Class A_no par) 1,206 9,600 "4 49% 47 1614 4 f Apr. 48% Jan. 9 
Homestake Mining. _-_-- 100! 4.40 17,.800)| Sale Sale Sale 14 3 : Jan. 50 Jan. 12 
Household Products. _no par! 10,300 91,300 Sale Sale 35%4'1 35% , 34% Jan 37% Jan. 20 
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PH 
Oc SALES TO JUN ! 
EXCHANGE Jn Sines Price about PRICES IN MAY 
n. Ar. 
. = ay | Jan. 1 1935. May 1 A RANGE SINCE JAN.1 
sjousten Oil of Texas 100 ogres. | Shares. || Bi fay 29. Lowest 
leap Bloter Geet “730 OP] 038°900| 8708 81. Sale Ask Ask Soa 
otor C ) 970 800) e &: sk.| Sa ; 
Hydraulic Steel Corp. --10 101 {600} 970,800|| 3536 Sale cos ohst-| Bole Erices. | Sale Prices. 
rn reterred - = = 2. } : 703'300|| a4 Sale Sale (Sale | 505; May , May 2 Prices. 
ndep Oil & Gas_____no 00 500) 1 700) 1% Sale ||--. ; Sale | 16 May May 50 2) 8: 29 
dian Movocycle---“no por 227.000) 2,068 349 18% acis”|| of %5 s: pial ge whee ; May 11 1. a8 x8 May 29 
naan 500) 34 300 e ¥%|----- _.---] 7% May ; 
Indian Refining...____- 100 ae 4,551, 28 7 Gere 31% Sale 25° ped May _ 5 ¢ 4 
Preferred__.._.......1 10 13,300) 107 50 I""Ric Asia” “O2. 19 Sale | 15} May May r. 20 
Ingersoll-Rand ..._-..- 100 "100 7,500)| 53 Sale O2 | 8h aa--|--: dagen May - 5 ; “6 
Inland Steel__.____.__no 100 _ 172) ol aaallaca”” Shi" gt 1% Sale 73% May . 24 - 3 
Preferred...” no par| 3.700) 9] =O) 246 955 043" 8 one Sale 77 7 ped Is May . 2 . 29 
Inspiration Cons Copper -100 300) “470 47}4 Sale Sale 235 | _ Sale |218 M: y 12) May . 2) 10% eg 
—- rnat Agric wo as geod 20 26,300) 126 phe iste 107 107 108°" Sale 38% Ma. I « May . 24) 95 +d 
< « r 5 « < 7 4 lay F y M » . 
rg TiOr, Breferred --- ~~ 100) 2:300| 71,200) 7% Sale Sale |27_ Sale |'2913 May 4| 23 Ma; T°50 9 
ine ss Machines no par 11.200) Ste Sale 11% Sale | 1052 May 27 May ” 13/110 a 
a pore 1S ag nig ase |Sbc ak |B aais-hb MEE ath “a HBS, jam. 2 
Inter Combus E ~----N0 par 25,000 9930 i ebay ae : ale 123) Sale [118% ize. 524 May 7| 13% a a 
Internat Harvest S-.-0 Pa 231,900 999 50K 52% Sale 617 — o 1% Sale 1 Saas 13|126%4 May . 14) 52% "16 
a 100 37.700 1703 )| 37% Sale || 35 mo 64% Sale | 617, Max 1%4 May .80/12634 May 25 
Internat Mere Marine... 100 1.300! 79,300) |107% Sale 107 * Sale 40% Sale | 35% May 1614 May r 29) 1% + 99 
Preferred - arine__.100 41,330 161 G30 112) 115. |1115%% Sale 110% Sale |106" aay 4142 Max y 29) odis May 2? 
International Nickel _--- 103,500 656.400 13% Sale || 11 ale 117 Sale [11544 yt Me HEE Ts, May . 21) 44 r. 6 
ee 25 158.300! 1.062°320 4534 Sale 42 Sale | 36%: Sale Ry May 11775 May . 251144 > 90 
International Paper ----- 100 600, '5'205|| 96 Sale || 97 Sale | 2935 Salo | 2784 May 29] 4415 Mas - 3/117 7 May 20 
es oe oise 100 el 495,200 59 aM 97 Sale ( - \y a af ¥6 May 26 305, es 59| 13 03 - 56 
prepared enmeped...100) 500 34,3501 7377 hone Sale | 55% May | 7374 May Ts] 3036 Apr. 24 
« ” br be? 4 ve oe May =o 2 san 4 4 e 
International Salt. _.100 400 400 is f 74% Sale Sale By May 09 : a : ; 19 4 6 
ona Shoe oer 133 + ed * ocne8 = = . a 2 he 54 May ¢ NAY 5}) * aa (O78 + 29 
Prefe ---no par on _, SE 866es gap > Sale : 82164 M: : . 26 oF 
iss Tel & Ya. 22-22 00 600 7.800)115 7 Sale” 4 ay | 50% May 20) 00 May 29|| -§ 36 
alata eae 100 100 123°600 117% 120 i191 Sale |129144 May 1 \} Vv 59 
Intertype Corp___-_-n 50 40 92 Sale Sal 125 |119. May May 29)! . 10 
Iron Products Corp. no par) R00 50,400 Se meee wae Sale 89 — * May : 9 
Jewel Tea ~ Corp. --.-- 10 16,900, 26 Sale || “5 : May May 2 ’ 33 
Preferred.__.......... i” 3,900 Ry +4) 90 892 S35 2144 24 | 21% May -|| y 29 
Jones Bros Tea Inc__-_- 100 - 600 8200 lade 21 a) i oe : May 21|| 19 
Jones & Laugh Steel pref. 1) 5,500 34'500.\ § 3 Sale 1072 $14 19 18!g May } 5 
Jordan Motor Car. pref_100) 800 3'100 20% Sale Sale 5% 108 |106% on « May 14 é 10 
Kansas City Lt Ist pf- -no par| 5,100 190 606 111% 113 113! 15 15%| 14. May 2 May 14 /|1091¢ 26 
Kansas & Gulf pf_no par 800. 4000 49 Sale Sale 114. Sale ‘113 tay May 2 ri 25 
Kayser (J) &C pt ge 10 500! 30) 5 99 ~=Sale 104 154 Sale 45 M: * May 141/111% 3 
First prefer » new _no par} 18 200) 30,500) \% Sale 100 123% Sale , 99% } ay May 6] 4: 8 2 
Kelly-Spri erred new _no par | "600 64,400 | 26 27% Sale \4 Pi lets (2 May 21, Mas on 42 23 
a er ee ld Tire_ 5 77" sel 2.800 86 89 1, 2 Sale ‘% Sale a) o4se any 14) May i 99 ‘ 93 
Preferred So contested: “160 5"400) 227,200)| 17 Sale a Sale | 90 — May May 15 ge Y 28 
Kelsey Wheel Ine~=2227_ 9 +400} 17.900 43> Bl 30 Sale | 164 May 6 May 29 43° Mar. 30| 9 15 
oho pat paella 7 So a) 5 : S: 5S afns ay LI - . . ¢ oe 
ene tense one aes 16,9001) 9s 75 Sale 5} Sale | 46 May |8| May 28\| 185° sae acl 12 
Seustens Tae i hub ne per ‘Saal 1 on Seni eee Bek 96 99 | 95 May 1 ¢ May 201| 47 25] | y on 
Kinney (G he Rub_no par 3,950} 028:700 | 56% Sale Ul ) 112 95 May , May 12 zh 5 5 : 7 = 
Preferred... _..... no par) 5,200} 5B 450)! 2 Sale 9 a Sale | 471% May ---\1107% - 26) vy 12 
Kresge (S og Nabbed 130) 400) at eon 85 Sale || 74 aoe Sale 21, May ; May 29|| 4614 Jan. 27) +. 25 
ae See eneeens | é * ( « Ps vas - 6 M: ‘ : -« a ‘ 
a De Ss St ae be 100) 1 a 9,108 475 490 ate af an 3 M4 A y + a 12 ; % ° 9) 3 a 
: | 4 Q7 6 C =o May 25)|| 7 r 7 
ow Ge 9,000 ao A00||-<2-+ -ze2- 113.115 395 |375 May . May 21\| 95 25) 87 25 
Kuppenhetiier --~=-~7” 00, eon} "3-700 $9 BON as FY non |ldb4 May May 28)/355 Apr. 28/532 Mar 3 
preferred... .___-.-10 100 “"400)) § 90%|| 38 990 38 | 34. May May 11)/110% - 28/532 Mar. 24 
nslnts Gap tae... i60) 200) 1,000), 88 100. || 9836 10034! 95 | 80% May May 07318 Jan. 21) 43% Jan. 7 
Pref zas (St Louis). -100) QF | 9 100% 99 <0 May May. 2\| 88 . 16) 93 - 7 
uae tae Bas foe 11,800)|111 Sale 99/1004 May 1: May 13|| 983% 2 2) 27 at 
Lima Loco F hug --n0 par| 000 4] LOG 76. owans — 167 |157 May 19. y t0)| 98% 410044 + 13 
3 & Myers To ty J ar | "100 151 ‘anal 12% 13 Sale 95 May 19 171 May 281/110\% Fe 
Soe ob pf. 100 000 7 oR siete Sale Sale 13%| 12% May 26 . 81" 20 78 2 
abana asain 74 200 141001 397 119% 120 Sale | 62 Sar i 1% May 11% - 2 81 . 20 
aaa taste tpteden ) 500 0590011 @ Sale Sale Sale [117% May May 7/| 61% - 20) 15 an 
Loews Incorporated. .no par ] 15,900) 66% Sale sale Sale 59 N ay May : 1 = 7 - 31 74% 14 
Loft Inco “pag — 300) 610'500) 23. «Sal sine Sale 5B 14 May May 13})| ie ; 49)121 May 20 
oon : 10,500)| 2 Q . a ‘ | § . 2! 
Fone Ember A--no far| 4 a0) "Aas 8 Gale || 2834 Sale | 287; Sale | 280M May 15)) Boag Mar: 3:| 708 Feb. 
- Firs en tf Ot... 359 2°4 36,600) | ----- --. “—- “wie Mar May 7% Jan. 27| 9% 
— a rred______. 100 400 70100} 77% Sale 50 — 48 ; 4 May ved 22 ; 17 29 My . m 
Loria pre erred Sa a 100. 54 750)102% 106 Sale Sale 4 4 May rpg 6 28) 914 ’ 1 
ard (P) pref___-_-- 100 200) _ 700) 102 i“ 106 107 84 May Say 4 43% . 20) 5214 Apr. of 
A elanahatahate 98 3,800) | 108 5 as ,f | 17| 97% Mar 
Louisianis Oil erences no as 3 Onn 226,300|| 34% ute 110 é Sale yo 4 May 12 May ” 108 M  13)109 3 “16 
McCrory Stores, cl B- no par B00) 721,000) RS Gpiene a Sale | 344% aay 6 May 29/108 7 i '3) oe 16 
haved... cl B.no par 5 200) 4 Ot 600} gers Bale Sale Sale | 161% May 7 May 7 304 rH 112 . 12 
ia Sha we wa Sides 21,6 Ty ' Sale Sate | | i May 21|| 1462 ‘ 37% 
eee Por Mines. - ~~ net _ 109 . 100) 10254 107 a I Bale | a35¢ May 14 May “all 44g3 © 3i| 2454 Feb 3 
panies__--.- 0 > ann 25.675|| 16. Sz 7 07 3% May 4 May o9ll sa™ 7| 55 : 
A 100) 3.00/80 11536 117. 17 107, |106 34 May 22 May 23)| 79 Mar. 17) 84% if 
Ist Kaa By ae no par 1.208 ln od annllaie 68% 1183 Sale |118 ~ May 6 May oll ta" | 16107 99 
Second he SS 100 "ROK 2,019,400| 118% Sale 55 Sale 67 34 ] ay 6 May 22! 6 2 18% . 24 
i ges 90} G80) 106" 107 oy Sale i445 May May 22/114 Mar. 2012335 May 23 
: ferred - - .. * as 3,700 SG ne 8 4 May + a ) 9| 723 
OO cope age 100 50 5,40) ~~ ~~ ~~ z 108 % | 1¢ ; 4 May 28 .12) 78% é 
Preferred_________ no par 200 190° boo! 99 Sale Sale ‘|! 08 74 May , May 15 4M 16 185 % 4: 
ateqme Copper_____.3 ah pa 500! 20000 13 $8 % ; Sale Sale |10144 May M 116 tts Lee yr 15 
se apa ar 2,600) 206 000! 4 S; Sale | 78° May May 27] 9 aie 9 
000) 4 Sale - 78 May ay <4)| 99 2 10: 
Mallinson R)& Co.no par 4,06 | 68.340) - = Sale Bale” 115 May May IPL ++, 5 ie y 27 
nee scarp cies 700 000 260 900) 33% Sate ./ i 384 May May 20 i 20 1164 ay 39 
Eitan 100 1.100! 1600, 85 90 Sale Sale "|" 261 —— 31 
nidnee l .100) 5 ? ‘ 26446 May : = % 2 
Manhattan El Supp_.no 100 300 Son 48 = 53 43 91. | 90 May 7 May 15 % 24 9 
Manhattan Shirt). --25 5.100 73'200 43% sai Sale Sale | 46 May ey 2 ol ia ie 9: 23 
ali eal ela ol e'< (2.6 - s St ‘ a « aa a p > 
AP ay get 25, 15,200) 102.000), 30% Sale Sale soie4| £2 May May 16\| : 14 bas 
Manila Electric C orp.no par 37.200 15! . | | aR eee Sale Sale 24 Hy pd May 6 30) 9 
se ghee ts 300] 21200 29% ele Sale (Rewer May 26 + 10 
Marlin-Rockwell.____ no par) 427 900| 2 +55’ ROO 28% Sale ‘ Sale 39 May 2 16 3 
Martin Parry Corp__- no par| 29,800 _ 45, oes 38 \% Sale ei Sale 26 May 1: ; May 12) 12 
Rights rp---n0 par| 30.700 5,800)! 124 13 = ~ Sale | 37. May May 1: 5 24 
Mathieson Alk: 86,300 35\% Sale Sale Sale 11h aang May 2: 2 . 31 
Preferred ali Wks.no par| 6,100) see taal = = ane Sale | 2714 May May : . 31 
| pappeereeres 100) 51,500)| 36% Fen ” Sale fe § May : +; 
axwell Mot W 4s , 2G ale | 69 May 7 
A certificate ‘Vel A_-100 16.500) -45,991)) ----- ss de mae ‘ lay May 2: 6 
Class B ss pe 18,500 584 ,250)| 8114 Sale 22 
a oe 18,900) r , Sale . 
B certificates ----10 par} 453.800' 2 7i3-oN 3 ; ale _ Sale 106% May 9 
May Dept Stores......._5¢ 164.300] — 167.66 36 6 Sle Sale g Sate 1107 4 May May 2 10 
Preferred...__..._-._- " 50) 142,500) 301 600 111014 Sale” Sale Sale |} $314% May May : 29 
Mergenthaler Linoty oe ws 100 300 ws ea 10% Sale Gale Sale &31% May May : r 29 
Metropol Edis anoty pe. 100 1,198 121% 124 aan Sale 11034 May May | 2s 
seerone Edison » ref_no par 1200 -senllnadae 172 125 . lioate md May , 28 
epexican Petrote an. pref. 27 9'900 gi on0 | Sd ane 681 ‘ seepeaeleti ay 2} May r O5 
exican Seab'd Oil...no WW) -300) 18 Sale Sale Sale | 984 May 16 
Miami Co ---n0 ~ 42.300 _ 110 192 te i Sale 207%) 20 2 M. y 02 May : aclonna-- enn ene 
Mid-Cont | Petroie'm no pa 42.300| 445.600) 21 Sale ed 275 May 1) 21% May 21/19: 29 
Preferred . m.n0o pan 28 700 191 200 23 «Sale ‘ Sale Sale i37%% May 29| 172 3 F , 5 
Middle States Oi1---2- foo] “73600, 745100 25> oo Sale | "2 Sale | 18° May 12) 1015 May 17) 23% Jan. 8 
a artifies ates seinen 20,400) 173'200|| 1% Sale Sale “a 27% May 12 32% May : y 12) 24% 13 
Midvale Steel Prod ref. 100 5.500 17: 300!l-8"~ fale Sale eet] %,. suey al 7; May 2: > HE) Be 27 
Monta fe so sscial 50 " 7.400, 96 Sale Y Say 1 May 5| 91 53 
wR aad aetietegae: 100 300 n> 'S00 284 29% || aed ; Sale |100% May 7 1% - 13 
Montgomery Ward ‘Gs. | late See 1 “86 1073 it | Sale wey ; aay 3 2116 13 
= Motor Car pape 283,200 1 436'800 ors 410% 112% +3 ery | 674% May va M 2 30 j 3 
other “_°°* 73,20 93) 7 /_ Sale dale ry 6 112! ay 6 See) = 7| 87 - 
Motor Wheel te Joall. ..O par 43900 231.700 23% Sale Sale | 53% Sale wit. + nd 13. May 2: 7| 87% May 25 
Mullins Body .._- ‘tiene ber] 86-1001 «lop sooll--2-- -2-- , Bele | 27% Sale | 3332 May 2| 283 May i ac Sen’ ta 
ae no r. 2" ven Monita tiie Sale 7 Sale ;78 See. 28% May 1: 5A a 
ereterted <2 o ccs. par| 3.400, 27.800) 1634 “At Sale | 24 Sale | 6. May 4) 0238 May : 28% 13 
singwear_----._- } § ( * 7 - 5% Ma) 26% May Q) ‘ 
Souk iceurs G Mees nn par 1 300 7,300 33 Sale 53 53 o0 £33 pd et 19 : May 9 +h 13 
. re Oe... af 24,: Sale | 31% Sale | 31! ay 6 83 Say » 2 ‘ 
Preferred -no par, 8.700 6 - <-- ar 3154 Sale | 31 M: nen D - 20 
Woatienel Asus ceamned. 3°400 34.000 198 Sale ods |,35)4 3674) 35 ay Se See - ‘$x 
tamped __10 & 100 13. 108% Sale oe 14 Sale |355 May a = 4 23 
: 26. 6% sare i) 05 ve ay 2. q : 
4 Sale 5 6 l "4 . ae? 05! 4 May : » 39 25 
4 May _6% I Ma 211 . 2 
Ly 4} 8 
Ke _ jan. 13 
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STOCKS 


N.Y. STOCK EXCHANGE 


SALES TO JUNE 





In 
May 





Par 


Nationa! Supply 
Preferred 10 


National Biscuit ‘ 25 
Preferred ‘ 100 
Nat! Cloak & Suit_- __-100 
Preferred anno 
Nat Dairy tem ctf no par 
National Dept Stores_no par 
Preferred 100 
Nat Distil!l Prod v t c_no par 
Preferred no par 
Nat Enamel & Stamp 100 
Preferred 100 
Nationa! Lead 100 
Preferred 100 

J 

) 


National Sur 
Nevada Con vy 43 A 
Newp } N & Wy & EB. .100 
Vv ; 
N Y Air Brak soce ett? DAI 
Class A no par 
New Y ork Canners _no par 
lst preferred _- 100 
Rie ohte 
New York i Re ossadsesn ee 
Pre Sar | 
N Y Shi ip! » ill ling ____no par 
N Y Steam Ist pref no par 
Niagara Falls Pow no par 
Preferred, new 25 
Niag Lockp & Ont Pow pf } 
North Amer'n when iss_- 10 
Preferred are 50 
Nunnally Co (The _no par 
Ontario Silver Mining.no par 
Onyx Hosiery —- no par 
Preferred 100 
—_ um Circuit Ine l 
referred a a sale 
Otis Elevator. __-. ‘ 50) 
Preferred _. _. 100 
Otis Steel ee _.no par 
Preferred 5 cide 
Owens Bottle... _- 25 
Preferred _.100 
Pacific Gas & Electric. __ 100 
Pacific Mail SS_____- 5 
Pacific Mills.._.........100 
Pacific Oil te no par 
Pacific Teleph & Teleg 10 
Preferred_..._.._.. 100 
Rights — .. : 
Packard - - - - Rn ee 
Preferred 100 
Paige Det Mot Car__no par 
Per Ame Pet & Tr ow wee 
Class B stock. --50} 


Panhan Prod & Ref__no par| 
Panhandle P & R, ‘er 100 
Parish & Bing, stpd- 


_no par 
Park & Tilford__-_ _- no par 
Penick & Ford. ____- no par) 

Preferred _ _ _- Se 

enn Coal & Coke__.____50| 

n Edison, pref____no par 
Penn-Seab St v tc____no par 
Penney (J ©) Co pref _..100 





People’s Gas L & Coke-_ “100! 
Philadelphia Co (Pitts) __- 50| 
Philadelphia Co pref 
Phila & Read © I__no par| 
Certificates... -. no par| 
Phillips Jones Corp___no par 
I la cc is a aes Gre wll 00) 
a a Morris & Co 10) 
p 


Phillips Petroleum _- no par| 
Phoenix Hosiery_._.....-- 5\ 
>_> arageress 100) 
Pierce-Arrow Mot ©__no par | 
in csi entrained 100 
Prior preferred __ — _- no par| 
Pierce Oil Corp.________- 25 
pa ae 100) 
Pierce Petroleum_ ___-_no par| 


Pittsburgh Coal (of Pa)- -100 
Preferred 


Pittsburgh Steel pref___- 100 
Pitts Term Coal Receipts. 100 
Preferred _ ee 


Pittsburgh Utilities, pref__10 
Preferred certifs 


a aan ki 0 
Porto RicojAm iin ait 100 
Postum Cereal ...._- no par 
8% preferred pabeatadns 100 
Pressed weet O68? . 2600s 100 
, = SS 100 
Producers & Ref Corp. _.-50) 
aoe 50} 
Pub Serv Corp of N J pf_ 100] 
a ea no par| 
Diitatteibteasensdaeat 100) 
Rights ~ 


Pub Serv E & G, pref. “{00) 
Pub Serv Elec Pow, pf___100 


Pullman Company... 100) 
Punta Alegre Sugar_.....50 
Patt Mls etnies enasend 25 
8% pre IIc st orchid chives oi 100 
Radio Corp of Amer__no par 
a ce oa 50 
Railway Steel Spring. ___100 
al 100 
Rand Mines er Saar 
Ray Consol Copper - 10 
Reis (Robt) & Co____no par 
Ist preferred__._.._..100 
Remington Typewriter. _100 
Ist preferred -100 
Ist preferred series S__100 
36 preterreg.......<«- 100 
Replogle Steel__ _no par 
Republic Iron & Steel___100 
aes 100 


Reynolds Spring Co__no per 
Reynolds T. bacco Cl. A 
Rey nolds (R J) Rob C1 B-_ 25 5 
4% peefterred.......... 
Rossia Insurance ------ 18 
| So Sa: 
Royal Dutch Co N Y shs_100 
St Joseph Lead 10 
Savage Arms Corp---_--- 100 
Schulte Retail Stores._no par 
Preferred 100 
Seagrave. ----. _..no par 
Bears Koebuck & Co___.100 
Seneca C — Cc orp _no par 
Shattuck Arizona rat opper. 10 
Shattuck (F G ._..no par 


250,7 


33,000 
531 
2,500 
330,800 
3,000 


53 
2.300 
41.900 
; 
2 
] 


l 
3,400 


1 
37,200 
33.400 


52.600 
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4 
, 
te) 
1,100 
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700 
$800 
ooo 


sft) 


1M) 
100) 


(yp 


KN 


mi) 
OO 
20 

4) 
Ho 


1.600 


fh st) 


40) 


] Ww) 


yh) 


10) 
100 
100 
200 


st) 
2,400 
mip) 
60 
OOo 
5,500 
}OO 


_ 


+8) 
00 
200 
2000 
§00 
300 
300 
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175.000 
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Q00 


10 TOO 


§,300 


700 


300 


2 
4,200) 
119,700) 
86,900) 
622,700 
3.000 


1,000} 
500 


40,900) 
10,400 


200 
1,20 | 


152,400} 


100) 


9,400) 
36,100 


1,600 


55,000 


400) 
200) 
100) 


600 





200| 


3,100 
2,300 


200) 


5.700) 


500 


3,600) 


600) 


39,000) 
6,700) 


800) 


11,300 


3,500) 


800) 
400) 


5, 
1,600) 
2,700 
3,000 


600 


0,000 
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800) 
400) 


58.600) 
19,500 
102,600) 


600 


336,900 


1,600) 


9,500 
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SOO) 
7.900 
mY 


400 
200 
100 
,100 


Too 


36,300 


7,100 
1.700 
1,600 
3,500 


76,100 


700 
700 


800 
700 
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37.800 
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PRICES IN 


RANGE SINCE JAN. 1. 








May 29. 


Lowest. 
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STOCKS—-STOCK EXCHANGE RECORD 








STOCKS | 
N. Y. STOCK EXCHANGE 


SALES TO JUNE 1. RANGE SINCE JAN. 











Par| 
Shell Transport & Trad __. £2 
Shell Union Oil 0 
PRR. occencecoue 
Sherwin-Williams pref_ -- 190 
Simms Petroleum LO 


Simmons Co____.___- no par) 
a a a ) 
Sinclair C Con Oil Corp_no par' 
..  ., ena 109 
Skelly Oil Co............25 
Sloss-Sheffield St'l & I__100 
,,.... eae 199 
So Porto Rico Sugar___.109 
Preferred ..........<.- 100 
Spalding Ist pref_______100 
of 7 re no par 
0 BRP 100 
Spicer Mfg Co......- no par 
.. .. =e 100) 


Standard Gas & Elec_no par 


PRONUINOG . cc ccaccce -.50 
Standard Milling._____- i00 
| aa eeeies 100 
Standard Oil of Calif____-_ 25 
Standard Oil of N J___._.25 
,.  .. ea Reseemeys 100 
Stand Plate Glass ctfs_no par! 
aE 100, 
Sterling Products_._.no par, 
Stern Bros pref__.....-.. 101 ) 


Stewart Warn Corp__no par| 
Stromberg Carburet__no par 
Stade eee Corp, pref___100 


eal a ae a ee i no par 
Submat Boat Corp__-_no par) 
Superior Oil.......-- no par 
Superior Steel_._...._-_- 100 


Sweets Co of America new 50 
Symington temp ctfs.no par| 

Class A. ...no par 
Telautogr C orp ctfs__no par 
Tenn Cop & Chem_-__no par 


Texas Co: npany (The). ..25 
Texas Gulf Sulphur___._. 10 
Tex Pacific ¢ Seat & Oil_...10 
Texas Pacific Land Tr__.100 
ye OS eee 100 
Timken Roller Bear_.no par 
Tobacco Prod Corp...-- 100 

Temp ctfs Class A____100 
Transcon Oil ctfs_____ no par 
Tran & Williams Steel.no par 
Underwood Typewriter___25 
Union Bag & Paper----- 100 
> renee no par 
Union Oil, California. _._- 25 
Union Tank Car_.....-- 100 

>... see 100 


United Alloy Steel_._.no par 
United Cigar Stores. - 


ss 

oo, ee 100 
United Drug. ....<«<«-e 100 
BSG OPOTERTOG..g cccccess 50 
United Dyewood______- 100 
OO Sea ae 109 


United Paperboard Co__100 
eee 


Universal Pipe... - no par| 
PrOUTOd . «see -100 
U S Cast Iron Pipe & F__100 
. xa 100 
U S Distrib Corp__.-- no par 
I 109 
Ry OES eee 100 


US Hoffman Mach _._no par 


U S Indus Alcohol_._._- 100 
. .. =aeea 100 
U S Realty & Improvt_.100 
PROIOIEOS o ecccacesca .109 
6 2 a eeaaee 1909 
iat prelerred.. ..-«-<«-<« 100 
U S Smelt Refg & Mg_...50 
-... eee 59 
United States Steel.___- 100 
. eee 100 
De ROMNGOS. consacs no par 
=e 100 
Utah Oopper......6.0-e-- 10 
Utah Securities........- 100 
Vanadium Corp___..- no par 
Vall ROINE. an aceuuwe no par 
Ist preferred._....._- 109 


Va-Caro Chemical...no par 
oo ae = 
Preferred _ 100 


Cc lass B oe 
Va iron Coal & ‘Goke~ 272100) 

a Ee 100 
Vivaudou (V) Inc_...no par 

Rights 


Vulcan Detinning Tree 
Vulcan Detinnoing, pref. 100 
Waldorf System_..._no par} 
Ward Baking Class A_no par 
RA no par 
Preferred -100 


Weber & Heilbron’r ne wnopar 
Wells Fargo Express 1 
West Elec 7% cum pref -100 
West Penn Pow pref....100 
Western Union Teleg___.109 
W estinghouse Air Bri ake- - 
Westinghouse El & Mfg- 

lst preferred ee 30 
Westing’se Elec Instr_no par 

a? See no par 
White Eagle Oil & R__no par 
White Motor 9 
Wickwire-Spen Steel_.no par 


Certificates_....... no par 
oo! ar 100 
DD ic bestin altretinwad thin w 
Preferred rights.......-- 
Willys-Overland........~-! 5 
New preferred_.....-- 100 
Willson & Co nc vt c__no par 
|, ear 00 


Certific ates preferred - -100 
Woolworth (F W).......25 
Worthington P & M....100 
i... f eae 100 
Preferred B........<<« 100 
Wright Aeronautic.._no par 
Wrigley (Wm Jr)___ _no par 
.: fv RRS 
Youngstown Sheet & Tube__' 
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*Ex-dividend. a This 
Retail Stores. c Ex-300% 


rice is after distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of United 
n stock 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are*given for all the more important securities listed on any Stock Exchange in the 
8 


United States; also for leading unli and inactive securities. 

2. Quotations from all Stock Exchanges are as near as ible for the closing day of the month preceding the date of issue. As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’’ we have adopted the same method and no longer employ a #Cenlgna ting 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, “that unless the letter is prefix 
to the prise. he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bends in default, 2D wate cases 
the price includes the interest, should there be any. 

3. The letter “f"’ prefixed te bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser does not have to provide for it se parntely in making payment. As already stated in the case of income bonds and bonds in 
default, the price is always ‘‘flat,’’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely neminal, but in 
all cases the figures are obtained from sources which are considered reliable. 

6. T he following abbre viations are often used, viz.: “ey for mortgage, “‘g’” for gold, “gu” for guaranteed, 
solidated, ‘‘conv’, for convertible, ‘'s f"’ for sinking fund, “‘! g’’ for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 


“end” for endorsed, ‘‘cons’’ for con- 








Bonds. 


RAILROAD BONDS 
Bonds of companies consol'd are 
often under the consolidated name. 

dirondack—See Del & Hudson | 
Akron & Barb Belt g 4s 1942- Fe | 
Ak Cant & Youngst 6s 1930__J&J 
Ala Gt South Ist 5s Dec '27__J&J 
Gen M 5s Dec 1 1927 £.._J&D 
Ist cons g 5s 1943 ser A___J&D 
Belt Ry of Chatt 5s 1945__J&J 
Ala Midland—See At] Coast Line 
ey uy N Ori T & P June _ 
A”"’ deb 5s 5 *40 red ‘10 M&N! 93 
“B" deb g 5s ‘40 red ‘10 Mani? 94 
“O" deb g 5s Nov 119140_A&OTf 93 
Alabama Tennessee & Northern i 
Prior lien 6s 1948- J&I od 
Gen income 6s Oct 1948 26 | 


Bid. Ask. Bid. Bonds 
Canadian Pacific— 
Cons deben 4s perpetual_-J&J 
Eq tr 44s 192! at 928 J&I b 
Eq tr 6s Oct '25-'32 (sa)-_ 
Aroostook Val 44s 1929_F&A " 
New Brunsw Ist g 5s 1934_-F&AIf 9 
Cons deb 4s perpetual - fail 
Ont & Que deb gu 5s perp_J&D If 
Carb & Shaw—See Illinois Cent’'l 
Carolina Cent—See Seab Air Line 
Caro Clinch & Ohio 5s 1938__J&J| 101! 
Ist cons 6s 1952 Ser A- J&D1I5_ 107! 
Equip 5s 1925-1937 sa--A&O D bef 
Eq 5s 1925-1933 s-a- 5° é 
Eq tr 6s 1926-'35 (yrly) - FR: a 5.40 
Carolina & Yadkin River— 
Ist 8 f 5s 1962 4 5 
Carthage & Adiron—See N 


Bonds Ask. 
Baltimore & Ohio (C eee d)— 
Pittsb Lake Erie & W 

Refund gold 4s 1941. 
SW Div Ist g3%s 1925--_J& 
S W Div Ist 5s 1950 J&I 
Central Ohio— 

Reorg Ist con g 448'30.M&8 
Ohio Riv RR—Ist g 5s ‘36. J&D 

Gen gold 58 1937 A&O 
Sch Riy East Side 4s 1925.J&D_> 100 ave 
Staten Isl Ry 448 1943..J&D) 69% . 
Toledo & Cin Div. 48 1959. _J&JT 77% 
W Va & Pitts Ist 4s g '90_A&O 83 

Bangor & Aroostook— 
lst M 5s g Jan 1 1943___.J&J 
Cons refund g 4s 1951_-._J&J 
Medford Ext 5s 1937____M&N 
Piscat Div g 5s Jan 1943__A&O 


Ask. 





-M&N 
J 


80 14 
4.80%, 
4.80% 


100 
80 


88 
99 
98% 


88 '4 
100 
ted 98° 

99 
100% 

95} i 
100! 

95 


a= = = 
100% 99 
gs 102 103 


101% 98%, 100 


gon 
= 


96 
96 
96 


~ 
= 


71 
G4 
Oo) 


85 


32 


wjonic 


Alabama & Vicksburg Ry— 
lst M g 5s 1974 series A__M&N 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Term 4s 1919 
Ext at 6% to 1929_- J&T 
Alton Bridge—See St C M & St L 
Ann Arbor Ist g 4s 1955-_- Q-J 
6% notes Mar 15 1930 M&SI5 
Eq tr 6s July 15 '25-"35 I&II 150 
Ark & Mem Ry Bree & Term 
lst M 5s 1964 ; 
Aroostook Nor—See Ban & Aroos 
Aroostook Valley—-See Can Pac 
Asheville & Spartanburge—S U & 
Col Ist M g gu 4s 1955___J&J 
Atch & East'n Br—4s 1928. _J&J 
Atchison Topeka & Santa Fe 
Gen mtge gold 4s 19905 
Adjustment 4s July 1 ‘95 
Stamped ) 
Conv g 4sof'09due*! 55 opt J&D 
Conv g 4s of 190: 5 due 55 J&D 
Conv g 4s of 1960 ..cS&D 
prans SL Ist ¢ 4s 1958. _J&J 
Cal-Ariz lst&rf4\%s'620pM&8 
Series : l 
E Okla Div Ist g As ‘28 M&S 
Hutch & So Ist g 5s 1928__J&J 
Rocky Mt Div 4s 1965 J&J 
San Fr ao & San Joaquin Val 
Ist g 5s Oct 1 1940_-_ A&O 
Santa Fe Prescott & Phoenix 
Ist g 58 1942 eer 
Atlanta Birm & Atlantic— 
Income 5s Nov 1 1930 
Atl & Birm Ist g 5s 1934__J&J f 
Certificates of deposit._____ f 
Atlanta & Charl A L—See Sou Ry 
Atl Knox & Cin—See Lou & Nash 
Atl Knox & Nor—See Lou & Nash 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn 
Certs Indebt 5s irredeem_J&D f 
Atlantic Coast Line KR— 
Ist cons 4s July 1 1952.M&S 
Col tr g 4s Oct 1°52 op _M&N 
Cony deb 48s °39 op '16._M&N 
Gen unif ser A 4%s ‘64 J&D 
7% notes May 15°30 MKN 15 
Eq 64s Feb ‘36 (yr)_ F&A 0} 
Eq 6s Jan 15 °26-' 35, J&I 150 
Ala Mid—Ist gu g 5s'28SM&N 
Atlantic Coast Line of 8S C 
Gen Ist ¢ 4s July '48__J&J 
N E of 8 C 6s 1933. __J&J 
Brun & West Ist 4s '38__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So Ist g gu 4s '45___J&J) 
Nor & Car 5s 1939... _A&O 
Pet'b'e—Class A 5s 2°26. J&J 
Class B 6s g 1926._.._A&O 
Rich & Peters 4\%s '40_A&O 
Sav Fla&W Ist g 6s ‘'34_A&0 
Ist M g 5s 1934_____A&O 
Wil & Wel gen g 58 °'35__J&J 
Gen mtge g 4s 1935 J&T 
Atlantic & Yadkin—See South nad 
Aug Term—See Charl & W C 
Austin & Northw'n—See So "Pee 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s '29__J&J 
Ex Ist M 6s July 1931____J&J 
Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 3%s g 1925_.__J&J 
Ist M 4s g July 1 1948_.-A&O) 
Ist M 5s July 1 1948_ AKO) 
Cony 4%s_ 1933 red 1923. M&S| 
Ref & gen 5s 1995 series A_ J&D 
Ref & gen 6s 1995 ) series C or | 


Eq tr 44s 1926- 40 (yr)- 
Eg tr 5s 1925-37 (yr)...-_F 
Eq tr 5s 1926- 38 (yr). 

Eg tr 6s ° 26-35 (yr)_._J&J 15d 
Pitt Jc & M div34%s¢'25 M&N| 


10) 


101 


71 
99 
5,60 


O38 71 


100 
100 


99 7% 
dd, 
1035, 
94% 
Qs, 
103 4 | 
103 ! 


Het 


99 


102 


7 
wWJe« 


WES b 4.90 to 4.7 a 
T&A 045° 75% 
F&A/D4.95 





St Johns Riv Ext gu 5s '39_F&A 
Van Bur Ext 5s ¢ Jan ‘43_A&0 
Washburn Ext Ist 5s '39__.F&A 
Aroostook Nor 5s g 1947._A&O 
Nor Maine Seaport 5s '35_-A&O 
Battle Creek & Stur—See Mich C 
Bedford Belt—See Chic M & St P 
Beech Creek—See N Y C & HudR 
Bellingh: am Bay & British Col— 
Ist g 5s Dec 1 1932____.__J&D 
Belt RR & Stk Yds (Ind'p'lis) 
Ist ref gold 4s 1939____._M&N 
Belt Ry of Chatt—See Ala Gr So 
Belvidere Del See Pennsylvania 
Bennington & Rutl'd—See Rutl'd 
Big Sandy Ry—See Ches & Ohio 


Birm Term 1st ¢ 4s 1957 gu- M&S 


Bolivia Ry Ist 5s 1927 5 
Boonville St Louis & Southe rn. -- 
Ist M 5s 1951 
Boston & Albany 
5s June 1942 
5s July 11938_ 
44s July 1937_- 
4s May 1 1933 gu N 
4s May 1 1934 gu N 
4s May 1 1935 gu N 
3s Jan 1 1951- 
Ref 34s 1952 gu NYC 
Boston & “Lowell 1448 Feb '33 
4s April 1932 Se 
Boston & Maine—4 4s g *: 
44s April 1 aren 
4s Sept 1 
4s Feb 1 
4s Aug 
3s July 


5s Oct '63_ 


, 

es 

>. bi 
REeROSSR 
we ei a HAM 


* 


eh het 
PPR Be BP oe 
Pr nou 


lst & ref M 6s se r C 1929. 
Series D 6s 1929 
Series F 6s 1030 
Series G 6s 1929 
Series H 6s 
Series I 7s 1931 
Series J 7s 1931- 
Equip 5%s 1925-1927_- 
Eq tr 6s 1926-38 (ve ar) 
Ports Gt F & Con 4%s'37 J& 
Bos NYA L—See NY NHS 
Bostou Rev B & L 44s '27 
Bridge'n & Saco KR 1st 4s 
Burros & W—See 
Buffalo Creek Ist 5s 1941_._J&J 
Ist con 5s 1961 ____ I&II 
Buffalo Roc hester & Pittsburgh — 
General 5s g 1937 c 
Con g 44s 1957 _M&N 
oy 6s ser K 1925-33 (s-a) - +: \ 
ane ts series G 1929 __ &O 
Al & West 4s 4 guar 1998 AKO 
Clear & M Ist 5s¢ eu 1913 _J&J 
Buffalo & Southwest—See Erie 
Buff & Susquehanna RR Corp 
lst 4s Dec 30 1963 Pea 
Burl Ced Rap & No 
Butte Anaconda & Pac 
California N W 5s ay 25 
Cam & Clear—lst 5 
Gen M g 4s 1955... a 
Cambria & Ind—lIst 5s '36 
Gen mit; Ke 6s 1944 
Eq tr 5%s 1926-38 (year) M&N 
Canada Atl—See Grand Trunk 
‘anada South 5s 1962 ser A_A&O 
‘anadian Ni: rer Railways 
446s Sept » 1954 M&815 
4% guar a. 2 notes 1927__J&J 
5-vear 4! 95 Feb 15 1930 F& ALS 
10-yvr 1% s Fel 15 > 1635 F & ALS 
Equip tr 7s May 1 1935 M&N 
Equip trust 4%s 1925-39__J&J 
Janadian Northern— 
Ist con deb 4s 1930 gu. -JED30 
S F deb 7s 1940 
S F deb 6 4s 1946 
repent 444s various__-. 
Eq 6s July’ 25-Jan’: 29 ser B.J&S 
Canadian N W 4s Oct 22 1943 
Manitoba S E Ist “4s £ ‘29_FP&A 
Winnipeg Term g 4s 1939 g_J&J 


Senta 
ORS 
Say at Say Say Say 


ze 
Zz: 


Toe 
— =< om e e 
=Sobo* 


JI&I 
28. JI&p 
Atl Coast Line 


See Cc Ria? 
5s'44_P& A 
gu._A&O 
g 1941_J&J 
P& 


y2 


KS 
85 


OO eee 


CVeeocoe 


to lS orto Orne 


Catawissa cons g 4s 1948_ 
Central Arge ntine Ry Ltd— 
Conv g6% notes 1927 
Cent Ark & East—See 
Cent Branch Ry—See 
Central of Georgia— 
lst M g 5s Nov 1 1945- F 
Cons gold 5s 1945 _Mé 
10-yr 6% sec gold bds 1920 J& 
Ref & gen 5%s 1959 ser B_A& 
Eq 4%s July '25-Jan '26- Je 
Chat Div gold 4s 1951. I& 
Macon & Nor g 5s 1946 — 
Mid Ga & Atl Ist 5s 1947 _I3& 
Mobile Div g 5s 1946____.J& 
Oconee Div Ist g 5s 1945 
Cent RR & Bkg 5s 1937 
Chattahoochee & G 5s '30- 
Chat R & South g 5s 1947__J&T 
Eatonton Br 5s ¢ 1926_.._.J&D 
Ocean 8 8 Ist 5s 1943 J&J 
Cent of N E—See N Y NH &H 
Central of New Jersey— 
Gen M (now Ist) @ 58 '87__J& 
Eq tr 6s Jan 15 '26-'35__J&J1: 
Amer Dock & Impt 5s 1921- 
Ext at 6% to 1926 J& 
303 & 
J& 


&A 
‘St L SW 
Mo Pac 


aicseterer 
Sg Say Ct es Ses Ge eb 


_& : 
— 
z 

a ZO: 


Leh & W-BC te onf4s: 
Con g 4s 193 2 
N Y& LBr ge n 1s 1941_- 
General gold 5s 1941___! 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific 
Central Vermont Ry— 
Ref M 5s 1930 guar .-M&S 
Eq tr 5s Oct '25 '32 s-a A&O 
Charles & Sav—See At! Coast L 
Charl & W Car Ist 5s 1946.._A&O 
Aug Term Ist gu g 6s '47__A&O 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cent 
Chat Rome & Sou -See Cent of 
Chattanooga Sta 4s 1957 gu__J&J 
Chesapeake & Ohio— 
Ist cons g 5s 1939 _.M&N 
General 44s gold 1992 M&s 
Conv g 46s 1930 op 1915 F&A 
Gen fund & impt 5s 1929. _J&J 
Conv « 58 1946_-. 
Eq tr4%sJuly 15°25 
Eq tr 444s Nov ‘: 
Eq tr 44s Dee °25-" 
Eq tr 5 08 Star 15 °26-": 
Eq tr 54s '26-°37 (yr 
Eq tr 6s 1926-35 () 
Eq 64s 1925-35 (ann : 
Craig Valley Ist 5s g 1940_J&J 
Potts Creek 4s 1946__ J&T 
R & A Div Ist con ge 48 ‘89 ye) 
2d con g 4s 1989 z J&J 
Warm Sp Val Ist 5s g '41_M&S 
Coal Riv Ry Ist 4s gu '45_J& 
Elevator Co g 4s gu 1938_A& 
Big Sandy Ry Ist g 4s '44_J& 
Greenb Ry Ist g gu 4s "40 M& 
Raleigh & S W Ist 4s° 36 d 
West Poc Corp Ist 44s 45 F 
Chesapeake & Ohisc Northern— 
Ist M 5s 1945 guar__.___A 
Chesterfield & Lanc Ist 5s ‘55F 
Chic & Alton Ist 3%s 1950__J 
Ctfs of dep Jan '23 coup attach 
RR refunding g 3s 1949__A&( 
Certificates of deposit— 
Stpd as to Oct 1924 int 
Stpd as to Apr 1925 int 
Equip trust 6s Jan 15 2-'35 
(yearly) 
Chicago Burlington & Quincy— 
Gen M 4s 1958 Bas 
Ist & ref g 5s 1971 ser A-_P& 
Eq tr 6s Jan 15 °26-"35- 
Illinois Div 34s" 49 op "29 Ja3 
is July 1 1949 &J 
Nebraska Ext 4s 1927 
Chic & East Ill (new co)— 
Gen M 5s May 1951 


Qe on f 
sitar. 


& 
& 
& 


89 


99 


102 
101°%4 
103% 
102 


b4.70% 


b 


JS&II5D 


“Jasi5d 


S4 
99% 
Os 


100% | 


Q5 
97 ! 
Q5 > 
95 
95 


109° 
5.20 


106° 


96 *4) 


93% 


100% 


102 

101 
102% 
4.30% 

aS 


100 
97% 


RSo 
tt Ne Q.Qn OO. On0n6 
tt av esetets aat 


CBRODBNtwowlo 
~Onoroocrernes 





db Basis. 


f This price includes accrued interest. 


k Last sale. / In London. 


n Nominal. 


s Sale price. 

















NE, 1925.] 


OAD BONDS 





NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds | Bid. 





Chicago & Eastern Illino 


*a%0! 
$f Sasol Se ate 4964...- AO, 107% 


Eq 5s Sept 1925______} M&s 

Chic & IC ke 1936. rah 
Chic Grt West—1st 4s 1959_M&S) 
Chic Ham & West Ist 6s tf J&J| 
Chic & 1C cee Chic & E Iil| 
Chicago Indiana & Southern Ry 
Con mtge g 4s 1956 guar__J&J) 
Ind ll 8 Ist g 4s 1950__J&J| 
Chicago Indianap & Louisvilie—_| 
f M g 6s 1947 series A. -Jaq} 


Ref M g 5s 1947 series B__J&JI 
Ref M g 4s 1947 series C383 
lst & gen 5s 1966____-_-- M&N 


ist & 7en 6s May ‘66 ser B BJ&d| 


Equip tr 6s '26-'35 (yr). .S&I15 b 5. 45 5 


Indiana s oe lst 4s '56__J 
Monon 5s "360 opt. _J&D 
Chi&stL 3h —See CCC&StL 
Colones Lake Shore & Eastern— 
lst M 4%s 1969 opt 1919_J&D) 
Chic Memp & Gulf 5s 1940. .J&J) 
Chic Milw & Puget Sound— 
lst M g 4s 1949 guar__J&J-Q- J 
Chicago Milwaukee & St Paul— | 
Gen g 4s A May 1 1989___J&J| 
Gen & ref 44s Jan oOnt -- Bee | 
Conv 5s Jan oo ser B__F&A 


Bee G8 O68 Bees 5k awsnesa I&J 
Gen g 3s E Mia 1 1989~_J&J 
Gen 44%s Ma series C_J&J) 
Deb gold 4s aly 1 1934_._J&J. 


Cony deb 4s ‘32 opt '22_J&D! 
Gold bonds 4s 1925 opt '22.J&D 
m European loan 4s 1925__.J&D m 


Equip tr 6s 1926-35 (yr) J&I15 5 b5 


Bedford Belt 5s.......--- 
Chic & Mo Riv Ist 5s 1926- ed) 
Milwaukee & Northern— 
lst ext 44s '34 (blue)_.J&D 
Cons 6s 1934 3xt at 44% 
to 1934 (brown)...J&D 
Chic & Nor M—See Pere Marg 
Chicago & North Western— 
Gen M 34%sg 1987_----- M&N 
Gen M gold 4s 1987____- M&N 
cope non-pay Fed inc tax 
Gen M 5s '87 stpd inc tax. M&N 
Sinking fund deb 5s 1933_M&N 
Sinking fund 6s 1929_-_-_-- A&O 
bl See ee A&O 
Exten bonds 4s 1926_._.F&A15 
10-year 7s June 1 1930_._._.J&D 
15-year 64s Mar 1936. --xs 
Ist & ref 5s May 2037- J&D 
Eq tr 6s '26-'35 ser M (yr) “J&D 
Eq tr 6s Jan 15 '26-'35_._J&J15 
Eq tr 64%s 1926-36 ser J..M&S 
Eq tr 6%s 1925-36 ser K_A&( 
Des Plaines Val 444s 1947.M&S 
Frem Elk & Mo V 6s '33._._A&0 
la Minn & N W Ist 34s'35.5&J 
ManitowGB&NW3 s'41_ J&J 
Milw Lake Shore & Western—| 
Ext &impsf g 5s 1929_-F&A 
Mil Sparta&N W Ist 4s '47.M&S| 
Mil&State JAne lat 34%s'41_J&J 
Peoria & N 3%s 1926- _M&S 
Prin & UBS 31s 1926. .JI&J 
St L Peo & N W 5s 1948__J&J 
St Paul East Gr Tr 4%s'47.J&J 
Sioux City & Pac 344s '36_F&A 
Chicago Peoria & St Louis— 
Prior lien gold 44s 1930__M&S 
Certificates of deposit_-——--- 
Chicago Rock Is! & Pac Railway— 
General gold 48 1988_ ef a 
Ref g 4s 1934 opt to 1911._A&O 
54% notes 1926_......-- J&D 
5% notes 1929........-- ee | 
5% notes 1929......... 


— 


Eq tr 6s Jan 15 1926-35- Juiz b 
Eq tr 5s 1925-38 | s-a)....J&D/0 
Eq tr 5s Oct '25-"34 (s-a) _A&O? 
Eq 448 192: 5 duly" 27 (s-a)_J&J\0 


Burl Cedar Rapids & North— 
Con Ist & coll tr 5s g'34.A&0 
Choctaw Oklahoma & Guif— 
Consol gold 5s 1952-_--- &? 
Choc & Memph 5s 1949___J&J 
Peoria Ry Ter 4s °37 guop_J&J 
RIAr & La 4%s 1934... _M&s 
Rock Isl & Peoria 6s 1925 
stP & KC ShL4%s'41- “F&A 


Keok & Des M—Ist 5s '23.Ak0 , 


Certificates of deposit 
Stamped as to interest. 
Chic 8t L & N O—See II] Central 
Chic St L & Pitts—See Penn Co 
Chic St Pau. Minn & Omaha— 
Cons 6s June 1 1930___-- J&D 
Cons 6s red to 3%s 1930..J&D 
Deb gold 5s Mar 1 1930__M&sS 
a 
Eq 6s 1926-35 (ann) --- -J&I15 
Eq tr 7s 1926-31 series B__J&J 
North Wisconsin—6s 1930_J&J 
Super Sh L 5s June 1930. M&S 
Chic Terre Haute & Southeast 
lst & ref g 5s Dec 1 "60 opt. J&D 
Ircome mtge Dec 1 1960_-__- 
South Indiana Ist g 4s '51_F&A 
Chic Un Stat Ist 44s 1963. _J&J 
lst M 5s 1963 series B_-. S&S 
lst M 6%s series C 1963__J&J' 
Guar gold 5s 1944 _..J&D 
Chicago & Western Indiana— 
Gen gold 6s Dee 1 1932 -— M 
Consol gold guar 48 1952__-J&J 
lst & ref 54s 1962 A__---] M&S 
Chic & West Micnh—See Pere M 
Choc Okla & Guif—SeeC RI& P 
Cincinnati Hamilton & Dayton— 
General 5s gold 1942__.._.J&D 


2d mtge gold 44s 1937__._J&J| 


Dayton & Michigan lst 5s 1911 
Ext at4%% to '31 op'17.J&J 
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Bonds. 





St L & C—See CCC & St 


Cl 
10734 Cin Ind & West Ist 5s 1965- MEN 
4.10% | Cin Leb & Nor—See Pennsylvania RR 


Cinc & Musk Val *) =o 


\es N = . Tex Pac R | 
A 5s 1926-38 tyr) .--A&O| b 
| Cincin North Ist g 4s 196) zee 
| Cin San & Cley—See CC C & St L 
.-.. Clearfield & Jeff—See Pa as N W) 
91'4|\Clearf & Mahon—See B R & P 
| Cleveland Akron & Columbus— 


General gold 5s 1927_---- sel 
lst cons s guar g 4s 1940... F&A! 


Unguaranteed 
Clev Cine “Chic & St Louis— 


General 4s gold 1993_._.-- T&J) 
Gen M 5s ser B 1993.---- J&I) 
Deb gold 44s 1931.----- I&I) 


Ref & imp 6s 1929 ser A__J&J) 
Ref & imp M 6s ‘41 ser C__J&J| 
Ref & imp M 5s '63 ser D__J&J) 


Equip tr 5s 1925-'29 (yr)_-J&J . 


Rasp tr 6s 1926-'27 (yr)- ene 
Cairo Div Ist g 4s 1939_--_J J 
CW &M Div Ist 4sg eee 
a L Div Ist col tr g 4s "90 M&N, 
r & Col Div 4s Ist g'40_M&®&) 
y hite W V Div Ist 4s '40_J&J| 


Cine Ind & St L Sh Line Ry—} 
ist gold guar 4s 19! 53 - mee 


CISL&C ist 4s g Aug 2 oT 
Cin San & Clev con g 5s '28 &J) 
Clev Colum Cin & Indiana 
Gen cons gold 6s 1934- -_ &J| 
Id Bim & W ext 4s 1940. &80 
O Ind & W g 5s Apr 1938- ,9-J| 
Peor & why cons 48 O| 


2d cons ine 4s 1990_-_Apr 1 J 
Cleveland Lorain & Whee jing— 
Cons now Ist 5s 1933..-A&O) 
Stamped subject to call... _.- 
OR BE OS BONE ncescanee I&£D 
Con refg g 444s 1930 red__J&J| 
Clev & Mahon Val—See Erie RR) 
Clev & Marietta—See Penn RR_ | 
Cleveland & Pitts—See Penn Co 
Clev Short Line—See LS & MS 
Cleveland Terminal & Valley— 


Ist 4s gold guar 1995._._.._M& No 


Cleveland Union Terminals— 


lst sf 54s 1972 series A__A&O 
Ist M sf 5s 1973 ser B__-_A&O 


Coal & Iron Ry—See Western Md 
Coal River Ry—See Ches & Ohio} 
Colo & Sou Ist g 4s 192 29 . P&A) 


Ref M g 4s May 1 '35..M&N 


Eq tr 6s 1926-35 (year) - I&I15 0 


Ft Worth & D C 6s 1921— 
Ext at 5%% to 1961_.-J&D 


Colo Sou N O & Pac—See St L&SF 
Colo Spr & Cripple Crk D Ry— 


Ist gold s f 5s 1930___.--_J&J 
Cent Tr Co ctfs of dep------ 
Ist cons 5s Oct 1942___-- A&O 


Col Connect & Ter—See Nor & W 
Col Hock Val & T’—See Hock Val 
Conn & Pass—Ist g 4s '43._A&0O 


noe & Richf Ist 5s ‘41 gu_J&J 


Ist M gu 4s Mar 15 '51-M&S15 


Connellsv & Monongahela Ry 


Ist sf gold 4s 1930 opt_._.M&8 


Cuba Northern 6s 1966 stpd_J&J 


Ist mtge 6s 1966 plain 


Cuba RR—\Ist g 58 1952 _.--J&J 


Ist] & ref g 7448 °36 ser A J&D 
Imp & equip 58 1960_.._M&N 


Current Riv—See K C FtS & M 
Dallas & Waco—See Mo K & T 
Daws Ry & C'l—See El Paso& S W 


Dayton & Mich—See C H & D 
Dayton Union 4s 1949_- oo Se 


Dei & Bound Br 3%s '55.--F&A 
Delaware & Hudson— 
CL? aS A&O) 
lst & ref gold 4s 1943.27 M&N 
7% sec g bonds 1990 aia J&D) 


l5-yr g 5448 May | '37-.M&N| 
Eq tr 6s Jan 15° 26. 35- J&II5 0 


Adirond Ist 4%s ‘42 gu- M&S 
Albany & Susq 3%s gold 1946 
conv before 1916) gu__-A&O 
Bluff Point Land Impt Co— 
lst mtge guar 4s 1940___J&J 
Chateaugay Ore & [ron— 


Guar gold 4s 1942---.-- J&J| 


Rensselaer & Saratoga— 
6% @ bds May ! °41._.M&N 
Utica Clin & Bing 5s '39__J&J 
Delaware Lack & Western— 
Morris & Essex 3%s 2000_J&D 
N Y Lack & Western— 
Ist & ref 5s 197: ;ser A_.M&N 
Ist & ref 448 '73 ser B ae 
Warren Ist refg 3%s 2000_F&A 
Denison & Pac Sub—-See Tex & P 
Denver & Rio Grande Western 
Gen income 5s Auz. ‘55. M& 
Denver & Rio Grande— 
Ist con g 4s 1936__.-.-..-.- I&S 
Ist con g 4%s 1936__..--J&J 
Improve't gold 5s 1928 --. JI&D 


Ist & ref g 5s 1955 op_---F& AJ 


Farm L & Tr rects-- 
Bankers Tr Co ctfs of de P 


under agree July 1922...) 


DRO cadesrsnstnene 


Stam ved Feb ‘22 coup.-_-- f 


Am Ex Nat ctf Feb '22 coup. 


Aug 1922 and all coup att f 
<D 


Rio Gr Junc Ist gu 5s *39_J& 


Rio Gr So Ist g 4s ‘40 aie f 
Ist g 4s guar 1940 ..--3&d\f 
Rio Gr West Ist 4s '39_._J&J f 
lst cons g 4s 1949 op __A&O f 


Utah Fuel Ist 5s 1931._-_M&S 
Denver & Salt Lake— : 
Ist 5s 1913 ctfs dep-_---- M&N 


D 
\D 
'D 
‘Det & Mac pr 1 4s 1995_.._._.J&D 


|| Detroit Riv n—See Mich Cen 
||Detroit & Toledo Shore Line— 


pete & Ir Range—lIst 5s '37.-_A&O 
{Duluth Missabe & North — 


----||Duluth South Shore & Atlantic 


"= Tenn Va & Ga—See So Ry— 
o1 | Eastern Minn—See St P M & M 
|| Elgin Jol & East 5s 1941...M&N 
|Elmira & Willia 








j\|E) Paso & R 1——See Bi P & yo 
* El Paso & Southwestern Co— 


— 











iver—Gold 4s '43_.._M&8| 
«| Connecting Ry (Phila)— 





es M & Ft D—See Minn & St L 
es Pl Val Ry—See Chic & N W 
et Gr Rap & West—See Pere M 


Mortgage gold 4s 1995.._.J&D 
ld guar 4s 1953_-_-.-- J&I 
Gen gsf 5s Jan 1 1941____J&J 


SRE OGRE OO 196 co<concesd I&I 
utchee Co—See Cent New Eng 








amsport— 
lst 6s 1910 ext at 4% 1950- reed 
Income 5s 2862--.---.--.--- 





El Paso & 8S W RR— 
lst & ref 5s 1965.-.---.- A&O) 
New Mexico Ry & Coal Co— | 
lst col tr g 5s Oct 1 ‘47-A&O) 
Ist &con & coll trg 5s’ 51. A&O 
Dawson R & Coal 5s '51_J&J 
El Pas& RI lstggu5s’51_ I&I 


Erie—N Y & E Ist 4sextg'47_M&N 


4s 3d ext 1933_-..----- M&N 
53 4th ext gold 1930_.-.-- A&O 
4s 5th ext gold ae JI&D 


7s lst cons '20 ext to '30.__.M&8 
Prior lien gold 4s 1996_.._J&J 
Gen Lien gold 4s 1996__-_J&J 
Conv gold 4s i. 53 ser A__A&O} 
Gartes B 1988. wceccccs A&O 
Series D 1953_..-...-..A&O 
Eq tr 6s 1926-35 (year) J&J15 : 
Eq 6s ser FF '25-'28(s-a) - M&N 0 
Penn coll g 4s Feb 1 "51... F&A! 
Buffalo & Southwestern— 
Ist g 6s ‘08 ext to 1928_J&J 
2d g 5s ‘OS ext to 1928__J&JI 
JeffRR 5sext at 5'4'29_._._A&O 
Chic & Alt Term 5s 1928__J&J 
Ch & Erie 5s Ist 4 1982. .M&N 


( sewe & Mah Val g 5s '38_I&J 
Erie & Jersey s f 6s 1955_J&JI 
Genesee River 6s 1957____J&J 
Long Dock 6s con g 1935_A&0O 
Newb & N Y Ist 5s 1929__J&J 
NJ&N Y 5e 1950....-. M&N 
NY&GrLake gu g 5s'46_M&N 
NYLE&WC& RR— 

7 6s ext 534% ‘42. M&N 


NY Pa& Opl4\s' 35-M&S 
N Y Susq & Western 
Ist refunding 5s 1937...J&J 
2d mtge 44s 1937--.--- F&A 
Gen mtge 5s ¢ 1940_.-_F&A 
Term Ist g 5s 1943_...M&N 
Registered $5,000 each _- 
Midland of N J ist 6s 1910 
ext at 5% to 1940_.__A&O 
Wilkes & E Ist g 5s'42_J&D 
Erie & Jersey—See Erie RR— 
Erie & Pittsb—See Penn RR— 
Est RR of France 
External s f 7s 19054 M&N 
European & N A-—See Maine Cen 
Evansv Indianap & Terre Hautes 


Ist mtge 7s 1950_-...-.-.-.- M&N 
Evansv & Ind 6s 1926_.__-_- TJ&IS 
Fitchburg—5s Jan 1 1934___ J&J 

S166 Gee Seb dcenssened M&N 

4\%s Jan 1933.--------- J&S| 


4s refunding Mar 1927_.._.._.M&s' 
4s refunding 1927 
S68 TAR IGitacttanetneces I&SJ 
Flint & Pere Marq—See Pere M| 
Flo Cen & Pen—See Seab Air L) 
Florida East Coast 44s '59 J&D 
Ist & ref 5s 1974........M&8 
Florida South—-See Atl Coast L 
Florida West Shore 5s 1934__J&J 
Florida Western & Northern 
Ist M 7s May 15°34 A_-M&N15) 
Fonda Johnstown & Gloversv—| 
pes come, 20 8 F 2 168 [OCT . <3 J&J) 
Gen ref'g gold 4s 1950__._J&J 
SS eae 
Ist cons ref 444s ‘52 opt__.M&N 
ty Dodge Des Moines & Sou—| 
Ee "5, | SpSeentacate = dee 
Ft Smith& West Ist g 4s "54_A&0) 
Fort 85 Un Dept Det 4'48'41_ J&J 
Ft Worth & Dn C—See Col & 8S 
Ft Worth & Rio Gr 4s 1928__J&J| 
Fre Elk & Mo Riv—See C&NW 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
_ Ist M 5s 1933- _...A&O 
alveston ‘Term 68 1938 M&S 
edo River—See Erie RR 
Gen & Wyo Ist g 5s 1929.._.A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 


Ga & Fla Ist g 59 1956.._M&N JS 


Geor Midland—See South’ n Ry 
Ga RR & Bkg ref 6s '51- A&O 
“'' ) eer 
Ga Sou & Fla Ist < 5s 1945. J sas 
Deb 5s 1952 --A&O 
Eq tr 4%s ° -'39 s-a___M&N 
Gettysburs & ilar 5s gu '26_A&0O 
Gila Val Globe & Nor—See 8S P 
Gr Rap Bel & Sag—See Pere Mar 
Grand Rap & Ind—See Penn RR 
Grand Trunk Pacific— 
let MA Ze 1962.....-- JIJ&JI 
Ist 4s Feb 25 '39 Alg gu. M&N 
Ist 4s Feb 15 > 42 Alz gu MAN 
Gen 4s 1962 Can Gov guar _J&J 
Prairie Section 4s 1955...A&O 
Mountain See 4s 1955_._.-_A&O 
Lake Sup Div 4s 1955...-A&O 








b Basia. f This price includes accrued int. 


k Last sale. iin London. m Dollars per 500 francs or £20. mn Nominal. s Sale price 





“TNS Nos 
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$2 RAILROAD BONDS (Vou. 120. 


NOTICE.—All bond prices are ‘‘and interest” except where marked “f’’ and income and defaulted bonds. 











Bonds. Bid. | . 4 Bonds i Bonds 


Grand Trunk Ry “of ( Janada— | Kansas City Clinton & Springf’ qd) Maine Central— 
Sink fund g deb 7s ‘'40.._.A&O / ist 5s gold 1925 guar A&O! ist & ref 4348 1935...----J&D) 
Deb ¢ 6s Sept | 1936 ;-- M&S Ye Kansas City Mexico & Orient— | Ist & ref 5s Dec 1935..._.J&D 
Eq tr 64s 1936 (ser Z--ER Al 5 lst gold 4s 1951 (undep)__F&A/| Eur & N A gold 1933_--.J&J) 
Canada Atl Ist 4s 1955__._J&J| 8 || 6% notes 1916 certifs__._A&Ols Hereford Ry—G 4s '30- -_M&N 
Grand Trunk West 4s £' 50. J&I| ihe Kansas City & Pac—See M K & T! | Upper Coos Ist gu 4s '30_M&N) 
ist g gu 4s $ July 1 1950.-J&JI 4 |\Kan City Sou—|st g 38 19: 50.A&O 3% Upper Coos Ex 4s g°30-M&N)| 
Great Northern— | Ref & tmpt 5s Apr 1 1950 ml 92 % Ww op y Co Ry Ist g_ gu 
Gen M 7s 1936 series A_..-J&J| 4 Eq tr 6s 1926-35 (year)..J&J1: 5.50) § Y 344s Jan 1954 op 1924- J&J 
Ist & ref g4%s'6l op ‘41- oe st 92 ¢ Kansas City Terminal Ry— | Manila RR Sou Lines 48° 39_M&N 
Gen M 5s 1952 ser B___J&J! | %|| Ist g 4s 1960 opt 1930____J&J y} % 4s ‘39 ext 1959 (U 8S gu 
Gen M 5s 1973 series C--- ~J&J| 5} 05% 6%% gold notes 1931____J&J a Sinking fund g 7s 1937 - M&N 
Eq tr 4%s 1925-1939_._.-_-M&8|b ° 7o\|_ 544% gold notes 1926- -M&N15 5 § ‘ Manitoba & S E—See Can Nor 
Eq tr 58 192 5-1938 yr). M&S8\b Y 75% \Kan Okla & Gulf ser A 68 ' 37_-J&J| Manitoba 8 W Col 5s 1934._.J&D 
Eq tr 6s Jan 15 '26-'35- J&J 15) \b oe , , Inc 6s series B Jan 1949___-Jan| ‘ Marg Houghton & Ont 6s °2! 5AKO) 
Western Fruit Express | Ine 6s series C Jan 10%). -..7am f Extended to 1935_-------.-- 190 
Eq 5s June 15'25-'39 yt) J&D)> a %7o\\ Kentucky Central—See L & N Md Del & Va 5s 1955 gu__-_- FAAS any 
Great Northern Ky of Canada— Kentucky & Indiana Term RR Maryland & Pa Ist ¢ 4s "51- M&s 76 
Cons 4s 1934 opt to 1914-_A&0 | Ist M 4%s 1961 (sterling) J&J ! : Mason City & Ft Dodge— 
Green Bay & West debt cetfs A__|f Stamped ) : lst M gold 4s 1955__..._.J&D f 63 
Debt ctfs B % \Keokuk & Des M—See C RI & P| Memphis Union a Co— 
Greenbrier Ry—-See Ches & Ohio Knoxv & Ohio—See Southern Ry! lst g gu 5s Nov 1 '59._..._M&N 98 
Greenwich & Johnsonville— Lake Erie & Det Riv—See Pere M Merchants’ Br—See at RR | 
lst gold 48 1924 I&. | Lake Erie & Western— | Meridian Term 4s '55 guar_M&N 82% 
Gulf, Mobile & Northern— | 1st gold 5s Jan 1 1937 100%) 101 Mexican International— 
Ist 54s 1950 ser B | 2d gold 5s July 1 1941_---. 1aJ 964) Y¥7 Prior lien 4 %s 1947 
Gulf & Ship Island RR— Nor Ohio Ist gu5s¢1945-A&O| 85% 89% lst con gold 4s 1977 
Ist ref & term g 5s Feb '52- MY 2 LS & Mich So—SeeN YC & HR Sept 1 1914 coup on 
Gulf Terminal of Mobile— |\Leh & Lake Erie—See Lehigh Val Sept 1 1914 coupon off tf 
lst mtge g 4s 1957 gu 9 | |Lehigh & New England— Mexican North Ist 6s 1930_J&D J waked 
Henderson Br—See ) Lou & Nash | Ist M gold 5s 1945________J&J 24) __| Mich Cent—See N YC & HR 
Hocking Valley Ry | Gen mtge gold 5s 1954____J&J Middlesex Valley—See Leh Val 
Ist cons gold 4 Ye 1999... _J&J 91% Equip trust 448 1925-1931_Varbd 5. .25%| Middletown & Unionville— 
5% notes 1926 M&S Lehigh V: alley Harbor Term Ry— 2d M adj inc 6s 1933 ----M&N) 50 | 
Eq tr 5s 1926-1938 (ann)_A&O Ist mtge 5s 1954 F&A! 144||Midland of N J—See Erie | 
Eq tr 5s 192: 5-1939 (yr) - -_J&I |Lehigh Valley— | Midland oom 5s 192! 5. ----J&D | 
Eq tr 6s Jan 15 '26-'35--3&J 15 ist 6s ext gold 4s 1948__._.J&D _...||'Midland Valley—5s 1943..-A&0) 
Col & Il V ext 4s 1948_._A&O Con M 6s ann reg irred....J&D 25 3 Adj M Apr 1 °53 ser A...-.Sept,) 
Col & Tol Ist g 4s 1955__F&A | Con M 4s ann irred f Scat Series B 
Hollid Bed & Cumb—See Pa RR Gen cons gold 4s 2003_.._M&N Millen & Southw—5s 1955 } 
Housatonic—See N Y N H & H Gen con gold 448 2003 ...M&! % |MilLakeSh& West—SeeChi& N W 
Houston Belt & Term 5s '37_J&J j Gen con gold 5s 2003 AN Milw & No—See Ch Milw & St P 
Houston E & W Tex—See Sou Pac | | Coll tr 4s Aug '25-Feb '26.P& A b 75 > Milw & Spart & N W—See Chic 
Houston & Tex Cen—See Sou Pac | Lehigh & Lake Erie-— Min & Pac—See M St P & 8S M| 
Hudson & Manhattan— , Ist 4%s 1957 guar ¢ Minn & St L—Ist 7s 1927..J&D/f % 102% 
Ist gold 58 1957 opt c 92% 92 Lehigh & N Y Ist 4s sie tea ) ‘ Ist consol gold 5s 1934...-M&N/f 61% 
Adj inc up to 5% Feb '57_A& 76% Lehigh Valley Coal— ¢ erditicates of deposit 5% 
iv) M 448 1957 conv-- . Ist 5s gold guar 1933_.._J&J} 
N Y & Jer Ist g 5s °32 opt. F&A lst 40-year guar int red to| Ref & ext 5s Feb "62 ser A. 
Huntingdon & Broad Top— 4% 1933- &J) lst gu g 7s 1927 
Ist M ext 6s Mar 31 ‘40 A_A&O --|| Le nee Valley Ry of New York) Des M & Ft D Ist 48 '35-. 
2d M ext 6s 1940 Ser B P&A ae sarin Ist 4\%s gold 1940 Or rtificaten of deposit 
3d M consol 5s Mar 31 '40_A&O aw _ Lehigh Vall Term 5s 1941- lowa Cent Ist g@ 58 1938-_- 
Hutchinson & S—See A T & 5 F Middlesex Val lst 5s '42- MAN 1{ Certificates of deposit 
linois Central—Ist g 48 '51_J&J 93%) Pa&NY ates con 58 '39.A&O Ist & ref g 4s 1951_._.._.M&S| 
Ist gold 344s 1951---- -J&J “4 Cons mtge 44s 1939_...A&O { ‘ Minn St P & Sault Ste Marie— 
ain L ext ist g 3)4s8° 3 =-- Cons mtge 43 1939....A&0 Ist cons gold 4s 1938 
Ist M £ 38 1951 -_M&s 4%| lLehizh & Wilkes—See Cent N J | Ist cons gold 58 1938 & 
Ist M £ 43 1951_-- A |Lex & East—See Louisv & Nashy 2d M gold 4s guar 1949...J&. 
Tr bonds £ 344s 1950 Litchfield & Mad Ist 5s "34_.M&N O% Coll trust 64s 1931 M&8S 
Coll trust gold 4s 1952... b ---- |Little Miami guar 4s 1962- -M&N Ist ref 6s 1946 series A__. _J&J 
Coltr LN O & T g 48°53. ee 5% 5% |\Little Rock & Hot Spr West R 25-year 54s 1949-..--.- Mas 
Ref mtge 5s 1955 M& aM ee lst gold 4s 1939 guar ‘ Eq tr 7s 1925-1930 (year) _J&D 
Ref g 48 1955 opt 1918 “MEN } Long [sland—Unified g 4s’ 49MKs 34 | ( M S Ste M & Atl 4s 1926_-_J&J 


Pur lines Ist ¢ 34s 1952. _J&J Refunding g gu 4s 1949_._.M 4 } Minn & Pac Ist 4s 1936__-_J&J 
Jt istref MI C&Cs L & 


N O) 5s 1963 ser 4 JaD 

Ser B (£100 & £200) '63_J&D 
Gold 54s Jan 1934 IASI 
Gold 64s July 1 19% --J&J 
Eq tr 4%s July '25- &. 
Eq tr 448 1925- 1937 (yr) A&O 
Eq 58 Nov '25-Nov '27__M&N 
Eq tr 58 1928-38 ser J __.M&N 
Eq tr 6s '26-'35 (year) ..J&J 15 
Equip 6%s 1926-1936._..M&S 
Equip 7s 1925-1935._....A&0O 
Jairo Bridge 4s g 1950_._J&D 
Litch Div Ist g 3s 1951___J&J 
Louisv Div 3\%s g 1953__._J&J 
Omaha Div ist 3s ¢1951__P&A 
St Louis Div 34s g 1951__J&J 
St Louls Div 3s g 195 Nga J&I 
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Tax-exempt New York. ‘ MStP&SSM &Cent Term Ry— 


| 

| Ist cons f 5s July 1 1931-.. “35 J 0! } IstCh Tersf4s'4lop'16M&N 
/ Ist cons g 4s July 1 } peter ; 

| 
|| 


ee 
oS 
= 

~ 

a 


y: 9: Minneapolis Term—See Wis Cent 
Gen mtge gold 4s 1938___-J &p ¢ Mississippi Cent g 5s 1949-- -J&JI 
4s gold 1932 J& 9: Missouri- Kansas-Tex RR— 
Debenture gold 5s 193472"Jab 97 --.-|} Prior lien 5s 1962 ser A_...J&J 
Debenture gold 5s 1937..M&N ¢ 90%.) Prior lien 4s 1962 ser B___.J&J 
Equip tr 5s 1926-39 (yr).._-A&O 5.¢ 5% \| Prior lien 6s 1922 ser C_...J&J 
Equit tr 6s 1925-32 (yr)- -F&A 6 .20% | Adj M 5s Jan 1967 ser A- -A&O 
Montauk Ext 5s 1945-_--_-- J& ¢ Mo Kan & Tex (old compan 
Brook & Mon 2d 5s 1938 ep 97 | Ist gold 4s 1990 &D 
L I City & F con 58 1937_M&N Of Eq tr 6s 1925-35 (year)_J&J15\b 
N Y Bay Ext R185! beg 43 _I&J Boonville RR Bridge— 

New York Bklyn & Manhb Beh Ist g gusf 4s 1951_._.M& 

Ist gold 5s 1935.-.__...A&O wie Dal & Waco ist gu 5s '40._.M& 
N Y & RB Ist g 5s 1927- M&S || Kan © & Pac Ist 48 2 '90__F& 
ate North Shore Branch— 3| | Mo Kan & E 5s 1942 gu- 

ooo] Ist cons 5s g Oct 1 1932_.Q- Missour! Kansas & Okla— 

Sp'sfield Div ext 34a 51--S&J ----| Louisiana & Arkansas Ry— ist g gu 5s May 1 '42._M&N 

Western lines g 4s 1951. -- Feed ----|| Ist sf gold 5s 1927_-__--- M&8 M K & T of T Ist 58 gu ‘42 M&S 

Chicago St Louls & N O— Louisiana & North Western— Sherman Shreveport & S— 

Con g 58 June 15 ‘51 _J&D 15 44, ----|| Ist M gold 5s 1935 A&O Ist M gu gold 58 1943. _J&D 
Cong 3 sJune15°51-J&D 15 % ~~~" ||Louisv Cinc & Lex—See Lou & N S W Coal & Imp Ist 6s '29_J&J 
Mem Div Ist 4s 1951..J&D : 85 Louisville Henderson & St Louis— Texas & Okla—5s 1943..M&8 
Bt Louis Alton & Ter Haute— Ist mtge gold 5s 1946_____J&J n 
St L South Ist ¢ 48 '31_M&s .---| Louisville & Jeffersonville Bridge Ist & ref 5s July 1926 O-. FAA 
Oarb&Shaw Ist < 48 23. M&s Guaranteed gold 4s 1945._.M&s lst & ref 5s Jan 1965 Mo PRA 
Ind BI & Wn—See © C ¢ & St L Louisville & Nashville— Ist & ref 6s 1949 ser D___FP&A 
Indiana Il! & la—See Chic Ind So 50-year gold 5s 1937 N| 4\| 5% gold notes 1927. caine 
Ind & Loulsv—See Ch Ind & L So) Unified gold 4s 1940 iJ); 95§%! 95%'| 6% secured notes 1930_./.M&s 
Indianapolis Un 4 }4s °26..-M&N_ e-5 Coll trust gold 5s 1931 - .|| Equip trust 5s 1926-40 (yr)M&S\b 
Gen & ref g 5s 1965 5 ser A__J&J 1004 %\\ 7% g notes May 15°30. M&N 15] I 7 be \Mo 'p acific (old company)— 
100% Ist & ref 534s 2003 ser A.-A&O 4 Gen M 48 Mar 1975. ---- -M&s, 
Interboro-Met }Ses Street & E Ist & ref 5s 2003 ser B____A&O ;|| Equip 64s 1926-36 (year)_F&A lb 
Inter Rap Tran Securities Ist & ref 44s 2003 series C 8&0 %| 9 Eq tr 6s Jan 15 °26-"35_-3&J15)|b 
Internat-Great North R y— Eq tr 44s 1925-37 (year) - 3 J&DD 6: we 7s ext to July 1938 at 
Ist M _g 6s 1952 series "A_--J&I| 104%| -....|| Equip 64s 1926-36 car} M&S > ) 80 %| M&N 
Adj M 6s 1952 series A__-April|) 72% Eq tr 6s Jan 15 '26-'35._J&J15|0 5. J Cone Br Un Pac Ist g 48 ‘48 J&D 
Stamped | 68 | Atl K & Cin Div 4s 1955. "ME&N ‘| 92: Pac of Mo Ist ex g 48 '38-F&A| 
6% gold notes 1930 100% Atl Knox & Nor Ist 4s ‘'46_J&D 2d ext 5s gold 1938___._J&J) 
Internat Rys (Central America x Consol gold 4s 2002__..M&S| St L R E Ist 5s 1938.-M&N 

Ist M 5s 1972 opt M&N| 78% “| LouC & Lex 44sg 1931_M4&N 9! 7 Cardelet Br Ist 4348 38.A&O0 

6% : 96 9 || NO Mob Ist go) Ae 1930-- &J) % St Louis Iron Mt & Sou— 

6 % notes 1936 85 9 K Unify & ref'g g 48 '29_-.J&J) 57 O64 
Iowa © + om Minn & St L Gen con ry & 1 g 5s ‘31. A&O 14) 100% 
Ia Minn & N W—See ¢ a” Y. Sf & StL Div 6s 1971.” M. inal ak Gen con stpd gug 5s"31A&O| _...| __.. 
Jacksonv Ter Ist 5s gu '39__J 100 2d mtge 3s 1980 M& i Riv & Gulf Div 4s °33..M&N 89% 

Ref & ext 63 1967 183 107% Henderson Bdge 6s g 1931.M&8 5 Verd Vall & W Ist 5s '26 M&S 
Jamestown Frank & Clearfield—| Kentucky Cent 4s g1987_.J&J| 8! ....| Mobile & Birm—See Southern Ry ‘ 

Ist g 4s 1959 guar J&D) 89% 90! Lex & East Ist 5s 1965_..A&0 Mobile & O—I1st g 6s 1927..J& 193 % 
Jefferson—See Erie L & N Mob&Mont 4\%s'45M&8 || Ist exten 6s July 1927... 9-3 4, 103% 
Joplin Union ——— Louisvy & Nashv Southern joint | Gen g 4s 1938 3 q ares 
K st g 44s 1940 guar op.-.M&N gold 4s 1952 J&J| 57 Eq tr 5s 1926 '38 (s-a)---M&Sb 5% 4.80% 

al Al & a RR—See LS&MS || L& N Term Ist g 4s ‘52 gu J&D) 2 -..|| Eq tr §s 1926-39 (year).-..J&J>  5'%| 4.80% 
Kanaw & eA ee Tol &OC. | Nash F & S Ist gu g 5s ‘37_F&A! 31 Montgom Div g 5s 1947 .-F&A| 99% i. 
Kanaw & Va—See Tol & O © | Newport & Cincinnati Bridge— St Louis Div 5s 1927 TaD 100, | 100% 
Kan City Fs Scott & Memphis— ist M ¢ 44s 1945 guar__J&J| 3%| ....|| StL & O 4s guar 1931 9634; 98 

ae 8 20 1388 oar MEN! 15a) ,88,,|| S&N Alacons M g 5s °36-F&A) 103) Mo’k & Malone—See N 

ae 38 492 28 &N : 37 Gen cons gu g 5s 1963..A&0 Y ¢ Monongahela Sou 5s 195: oe 

hy ll ‘. i yo toa -- hee 9% | piacon Dub & Sav 5s 1947. .J&J) : Mont Cent—See St PM 0 a 

Seecene fo Shar 1004 Bane 11 24) Macon Terminal 5s 1965.-..J&J '\Mont Wyo & So 5s 1939 6 | 70 
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~ Mahoning Coal—See LS&MS | Morris & Es ssex—See D Li 

. Agente. * M&S Nashville Chattanooga & 
n City & Mom Ky & B— ||" 1st consol gold 5s 1928- | 101%} 102% 
lst 5s gold 1929 || Eqtr4%s 1925-37 (year b 4.95) 4.75% 
|Nash Flor & Sheff—See L 
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» Basis. f This price includes aecrued interest. k Last sale. | In London. s Sale price 
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RAILROAD BUNDS 


NOTICE.—All bond 
price * re 
s are “and interest” except where marked “f” and income and def 
n efaulted bonds. 
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B ; 
National sane ae | Bid. | Ask. | Bonds Bid A | 
Prior ays of Mexico— || . sk. B 
lor lien g 4348 8f 1957--J&J)f ----|  ---- N ¥ NH & Hartt (Conch— | onds. Bid. | Ask. 
Fuly 1914 coupon on... ween] ---- ee & Nerwelt: 2 1066..-2eD || Pennsylvania RR (Concluded 
hain’ June enenen ca... ae ae pion, 5s Apr 1 1925. ---.A&O) ----| =. D Riv RR& Bau g 4s °36_F8 
Gen mtge 4s 1977 ae if 16% 17 a = S, 0 4s ‘54. _M&N 8114 a5 Erie & Pittsburgh (ane "36. F&A 94 se oe 
April 1914 coupon off. A&Os ---- ----|| Naugatu k con 5s 1937.-M&N) 93% 96 Gen gu & Be 1 ser B '40 Jaq 
4s assent red pon OF s5---th siz arene New Evg . _ 1954--M&N)|f 73% ll g& Series piers ts. cece 
wo Fold notes June 1915. jan} 1s) 16%! nsol Be July 1 1ei5-383| 9484 8334 oie ina ext 436 °4i- 383] 858) 36" 
oO ~—<-<- caw te 3&6; 294%| O26 || #$=xMiusicegon Div o ke’ 
“uly 1914 expig4iss 26-38) f ---) <-2-|| 8 NY & NE Bos Ter 4s'39 A&O| 84% cael niuskegon Div ¢ 5s 367 Na3| 100 | 102 
n -~<-8—e8<«8<e8 _—— - -—<-- 
1st,cons gold 43 195 "2a coupoalt 2x! 3034)) N F Wace Ene) HK) ----) ont At 48 1051 euar. Oyes| 89! 
pril 1914 coupon off. ----|  ---- ist M g 4s 19 “|| p ng 481943-M&S8} 91 | 277 
Ass’nt with Apr'24 coupon on iS +t et --- Prov Sec vs) 46 gu--J&S 68 '6 69 | ennsylvania Company— “<-c- 
Nebraska—See OB & 4couponon|f 16%) 16%) Prov T eb 4s 1957 gu--M&N) 60 61 Gu g 4s 1931 op 1921__A 
New Eng = aap tt N & Q "| N Y er Ist g 4s 6. ue 8 Gu tr ctfs g 4s 195: ale, 0 95%4 06 
YNH&H & Nor—SeeN YO & 1% ---- Gu tr 52_.-M& 85 
NT Junction see Y Ooutrel || New Yoni Ontario & Western | $e cue 3848 1037--MB] BH) Brag 
New Jersey & New Y entra Re une 2...._.M&S8S 694 6972 u tr ctfs g 3s Dan Jan % 84% 
New Lond Nor Ist ote erry gen —— $5,000 only... = - -- 63 ae > Gu & oo“ 3 has 1944. _J& §2%4 
New Mex Ry & Agfa 1940. ._J&JI 83 a g 4s 195 f = 63! 653, | Ph Balt & Wash 4s '43 --J&D 824% 8214 
N —See El Paso I 8 es t '25-Mar '28 M +) 7 | Gen 5s 19 . --M&N| 93% peas 
New Orl& North East idis—| | « vhf & 4s Jan] 1930. "3085 a ts i ek lord ccrice B----F&A! 108%) 108" 
c= wens jee ss on g gu 444s ser A '40 
CESTITAn Sock el ai] uly esren eee HS) | ar] BRR eg fel 
ri Term 1st 48 1953...J&J3| 8 . & Putnam—See N _--M&N| 95 
fetta tesh ais | 845.,.NY& eNYC&HR do — Ser I 1963 4 ---- 
fexico— 7S1i5 Rockaway B—S ’ d ..-.F&A 96 
lst g 6s O wie NYS Meas ee L’g Isid 0 44s ser J ones 
Ist g 6s Oct 1925 series A-J&D) 19034 191 |NY West & B—ScoN'Y do 4sserD 1943-M&N| 93'5| 2777 
Ist 5s 1954 series B bone 97%s| 98 |\Nord Ry sf 6 ag aad B do 4sserF1953-.J&D| 93%| 777- 
nist M 5348 1954 Dries AZZARO} 102 97 4) Nort & Caro— Ay ~~ 824 do 48 ser G 1957-M&N 93 — 
gaan Uae agence Lge] 10% | ODN Nene Se aspen | $8 sere eae ren) gee) 2 
ch—See Conn & P. ref g 5s 61 op’ Ge 93 — 
N ‘ass 15_._F& 5 n M 5s 19 | 
BY BS Den tee Long inland eeeUA eT ERR) Tat] 80°) Sat Bera BAKO) Goi] B85 
New York Central RR— . Ral & Cape F opt--.J&J| 88 | 90 || P Pitts ist 5s@°32_A&0| 101% 99% 
Cony deb 63 1935 M Ral & Cape F Ist 5s 43--M&s| 87 | || Pitts Va& Charen asda Mem) “90 *| 102 
7S, &N| 10834 yuthp con 5s '65_ - --..|| Pitts Youn 90 ste 
qcounstee'ts Los saat c'Feea| '85%| “B)"*Nontate bor int gu 4a 6 Bs Aeel aa] OOS ik erneete Aas deR) Be | 
Re u ver— gu 4s '61_.._M&N oe7* 8 5s 1962 ser --<2 
Ref’ g 3 148 July 1 1907-- 3&3) 79%) 7986) ee omelet ee 107 | 103 ist gen bs 1974 series G_JaD| o7ss| 198 
ee he 1044 tan-anemen. M&N 9479 954|| New Iiver Ist 6c 1933--""A&O fd Tol W i Vall tg 45 1936. -J&d 91% - 
Ref & impt 434s 2013 A-~7 4} 92\%)| N& WRyl sg-- BRO! 107 eee ahl Valley & Ohio— core 
Ref & impt 5s 2013 0 ey ee | ete Ag ak ae ae a 91%) 917 ist g gu 4/48 (31 ser A-.J&J) 96 
Ka tr 5 : ---A&O) 101%) 102 en & gen g 4s Sal ° 7a Ist g gu 44s '33 ser B o--- 
tr bs ioe 3 Sees -A&O15D 5%) 4.807%) Conv 6% Sept : fd Sahay 90 91 %\|Penn © few 3 42'ser ©. “124 a8 awe 
Eq it Os Jan 15 20 oe ee) bol 4.65% B Sept 1929. -; - seed) 28) 193’4|Benn & NY Canal— see Leh Val Ya) anne 
NYC Lines eq 5s 192¢ 7 &Db 4.85) 4.65% Ba tr W Fo 1 ontas 48 '41_J&D} 91%|  ¥2 aaayiventa & Northwestern— 
BeO pt ais 36-28 Ke b 460 400% ea tr 4798 tore 3 Gr} -M&N|> 430 4.60% Clearfield & Jett ist 63°37. 335} 132” 
O L eq 4%48'25-'37 (yr) N "Sh e tr 444s 1929-"3 aa '80| 4.60 %||Peoria & E st 6s '27_J&J| 101 as°° 
NYO Lines eq 448 Sept 1! L&8b 4.85) 4.65%) Scloto V -"32 (yr) A&O'b 4.80) 4.60%||P a & East—See CC CO & StI 103 
15 192! al & N E Ist 4s'°89M ie .60 %||Peoria & N W—S - 4 
to 1939 (year) antes th \No & So Car—See C &N| 89%| 907s||Peoria & P See Chic & N W 
NYO RE of 4198 36532 FID 480) 4:70 ||Northern Cal ar 201 & Wea tol Fg Mp Dy ae 
2_.3&J\b 4.80) 4.70% of 8S O—See Atl C Lof SC Ist g 54s 1974 
LS collte e314 s1998. FeAl 77% 425° |Northern Central— 80 Pac Pere Blan Term—seoOh Ria P| °° | 10% 
q a wee > | B —— 3 Marquette (N “4 1o)— 
M © coll tr g 3148 1998. - F&A 7744) 78 ||, Gen & ref 58 1974 eer A. -M&S) 102 | 10234) ist g be July ‘86 cor A. ..-3&d , 
ect io ied ent iene} 438) 0577) Nepttern Pasinoms =“ & Wow M4) Ise ds July “96 ser B-oJeg] Bi) "23 
: oa! 06 1] c— q tr 6s Jan 15 '26-'35__3& a) . 85 
Gert & Adir ist 49°1 oat aI 77 %| 8034) Ee hee § $2 Jen 1987 5---Oe) aise gsi(lncitt Det R Riv be ae 0 64%) 4 83% 
Cif Blt C Co Ist g 4s '40_J 54; SS || Ref & imp 44: on )47_..Q-F} 61% 61 Sc || od omen Ist 5s '18 ext to "38 Q-J| 98 4 7% 
Gouv & Osw Ist 5s. g a 40 .3&J 81 CaF Ref & im 440 240 ser A_J&J| 86 | S635, Petes ~ 1918 ext to 1938... .Q-J 95 <se0 
Lake Shore & Mich 1943 .J&D) 99% ae Ref & i p 63 2047 ser B---J&J} 106°4) 107 %4)|P sburg—See Atl Coast Line °° 
$ nun | mp 58 2047 ser G__J& hila & Balt Cent 4 
Gon gret 3148 1997, T&D) 79%! | Ref & imp 5s 2047 3) $7 | 97 +4) Phila Balt & $1951--M&N) 88 | 8) 
Deb Fold ae. B 79%4| 80 || Eq tr4%s ‘25-'32 Af D.-J&JI) 97 | ‘Phila He : Wash—See Penn RR 89 
Gold 4s 1931...------ Man 9844, 98% | Eq tr 7s 192 yr)..F&AI5 > 5%) 4.75% | arrisburg & Pittsburgh— 
PERE 96 °4| 5-30 (yr) M&N 7o||,,, 1st mtge gold 
Cleve Shore Lassi —-AkO| O14) 90 || Wash Cont 4s Star 1948" EN15> 5.10 4.90% puila Nowe @ NY 39 1913--A8O| 74 787 
Kala W Pig g 4s°40 2383) 103° | 22 | St Paul & Dul Ist! 1948--Q-M| 8113, 84° |/Phila Wilm. —See Reading Co 
) - 105_ | ul Ist 5s "31_.F 5 ‘Phila Wilm & Balt 
Maken © RR Ist 5s 1934. -J&J| 101% 103°" || Ist consol g 4s 1968. 23RD 10 837 || ppDebenture « ro t de 1926. Jag 98%| 99% 
ee ispatch Transp Co— _| Nn Py Union Dep 5s '30.-A&O 76) “|| 'Philippine Railway— ~~” 944 954 
Michigan < 2 1925-1926...-5&} b 5.25) 4.60%| North Ry of Gal—-see Sou Bae 109%| -2-: lpia, Ae br 8 i om %..- J&J)} 42 43 
4 —see > eeee < : 
fecoup SLC eB Caiv.Mus| 100%) 102, || Gen eB side 1058. Ho pen | log | ay pianeimesee ey Gender) | 
Di wcess A&O| 97! 744 s 1953...- J&S >= sb Bessemer & Lak 
Equip 5s 1925-30 (yr 7'2| 97% Northw Te em 75 77 P ake Erie— 
2! * A&Q 4.90) 4.70% rm g 58 1926 gu-_J&J|  ¢ S& L E ist g 5s 19 ; 
Ep Gs isieie at M48@ 9 5:10) 420°C) Ogapu kt, Cham=see Rutland di) a |) Guanameese day tis fed) 10054) 1010 
ist mtge M Air L 4s "40. J&J, 91% ----|,Ohio Connecting—See o See \Pitts Char & con bs 1047. -5&5) > -- 
dee ee AN ha 5yad10| | -=-=||Ohio I & W—See © 0 O & St L ] Gen mtge gtd 4s 1932) A&Ol a 
gh sJL&Sag'51-M&8| 77%| __-- Obio River——See Balt & Ohio '|Pitts © C & St L—See Penn xO s hs 
BayGABO ist M gas el 64 Pees lhe De ov (tents se 5 | Pitts & LL B80 Ny OS Beem 
8s Ee ~ i . 996 « o ee cecccccas y a u — 2 
Bat O & S Ist gu g 33'89, 3ED| 6232| 64i7||_ Tee'M' Sse 194400) IEF] dos) 7777 | Pee aay & N—“ist g 5849. Beh J 
Det R ‘Tun 44s 61 gu-M&X) 93 64351), 1a MM 0368 1944-05 == F&A| 105 ---|| Gold 48 Feb 1 1952. - 4 x 
Tot Cz iv Vall 4s °59- “M&S| &6 ! pe =F .. Jalifornia—See So Pac creel 7 receivers’ ctfs 1927 -- eal éa** 5 
Moh & Mal 4s 1991. best Fe evs] ---- 1 & cel g gn 40°61 opt, ; itt mang & Shs — tf . 70 
: r . OU Ss ceeeese4 & R5 ! } - a 8 acta | 8 is 8 19: 
Ss gold 34%s 2002._.M&S| - — 95 lo Ore RR & Nav cons 44° "46 es +¥ 8434 Pitts shen aL oe opt Bess tm | f 60 70 
NY zc Ist 4s gu 1986..F&A| 81% pea se oy Short Line—See Un Pac , ‘| 9044) re ati. | 
NY & Har ist g 348 2000 M&N) 79/4 g2--lnde ee ete ts te ee || 1s* 8 guar s f 5s 1942 J&J| 90 
Nyeisteseie Ace 10s 5 Pinte Wt bebopicteay 3 | 35% pill, ide Bele ast e997 Mas) SS) I> 
z Ri = é € | . a Shas—See » ecco 
Pine Creek gu 63 1932. —- JxD | 107 4) 8 Paris-Lyons-Meditorranean ma f 10 25° || Pitts & i amt od . Py R | 
pe eaten ithaca] "| “| PRS ene] Ba] BYP Steal 
06 280 1 1949 ~ =< ~~ <== 100! 7 3 ee M&S815 3% ortian Ogdenst 
Bi 4s 192: 5-35(yr) - we lb et fol, ae Paris-( rleans ext'] 7s 1954- avr rt 6) 86 %4| : lst M 44s i928 guar. M&N 92 
3 McK & Y 63 1932.J&3| 1042 f: raulista Ry 1st7s) 42 ser AM&S15, 99%! 2|/Port & R Falls—Ist g 4s '26-M&N 95 
9s tae 6s guar 1934..._-- Ja3| 103.| -..- Pennsylvania RR— "7 9%4| 100 || Debenture 4s Aug 1927--F&A 96 98 
24 an aarees 5s '96- Je 93% 95: Cop 2S Ss oe 1943 ee M&N| 94%! Porth (Me) Te a on 4 41. 5 96 ) 9s 
ere aaa & 100% v7 0 | Sabetee: QO? 1. | tle | juar 5s 1961------ oa ; 78 
NY Oe Bet te eae 1087 ASO] eaie| agicl| °° SSined aos taiee| |. lieereete stig ist ga be'di--tas| °-| SO 
2d & i ist g 45 1937--A&O) 927%) 93 sii @ stamped dollar bonds_--| ----| 92 Ports Gt F & Con—See aestkue OT CU 
Deb 43° ae i soa ‘31-BeN 1034} 103 '4)| aan « itke bes. a F&A) 9952) 99% ewer BY, ue ist ou bag '41.J&J| 100 | 
BY i ivdleaeece= N) Gs - | pend dP hd '~lmde pe + Oo ae 21 x yd r — 28 “oe 
ony 54s 1974 ser A_---- Axo ee, ad, | Gen g 5s Dec 1 1968 reins 3&D) 12335] % ||Prov Sec O ‘oo —Soe N v Nite 4 | 
ew York Connecting RR— | s| 977)| 10-year gold 7s Apr | 56-AED| 108%| 108°) Providence Term—See NYNH&H 
on WBE 4268 1963,---.--- FRA) 93%) 98 | 15-¥r 6348 Feb 1 1936-.--FeeA| 110% 108 24||Erov & Wore let 4s 1047 A&O| | 
NY& ir’ wood Lake—See Erie ’ | 40-7e | 3 | eee M&N 07% 8 Ste i\Ral & Aug—See Seaboard ‘Air I 82 | -<<« 
ae Har—SeeNYC&HR | | | ConM 3 igs we 1046. dad IS 79 98 ||Ral & Cape Fear-See Norf Sou _ 
N & Jersey—See Hud & Manh Eq tr 6s Jan 15 '26-'35.-3&J155 5.16 83 | _||Ral & Charles—See Seab A I ) 
N ¥ 7)’ West—See D L & Eq tr 5s Mar 1926- ‘38° - M&S b q80) 4.70% Raleigh & Gas—See Seab AL | | 
NY LE & WC RR—See Brie. Ba tra} be 1925-'39 (yr) A&O » 4:80 4704) | Raleigh & 8 W—See Choa South: 
aN at — 2 4 s 5-'39 (yr _ A&O b 4.75 0 a gn —See Ches & ( 
N Y New Haven & i mE Sag ' | Aleg Val gen 4s 19 wee }-75) 4.657% |Raritan River—1 ‘ilo 
Be b 6s Jan 15 ‘48 « ny -S&I15 92 | Pee 1] Balt Ches & Atl beter E yrs { ted 93 | Reading Comp: a 5s '39--I&J| 93 | 95 
ee b & eer : 2087... M&! 60 60 : — re Del gu 4s 1927__F&A| 98 | 100 1 — gold 4s Jan 1 1997_- ga3| 95) 
cb o ibes momauny.e Jed] 62%4| 64%\| Cin Leb & Nor 4s 1043. WAL 83u| 100_.|| Ed beady 26732 8 "27--S&ID 4.75) 4.50% 
Deb 4s 1947 } non-conv..-_M&N) 63% 614% Clev aM: or 48 1942___M&N 8 50°” J 1 te J) "25 5-'32 ser J__J&IID 4.85 4.0% 
Deb 3 a7 non- cony..--M&S) 66 Cl arietta 443 °35 MEN! 962 er Cent g 4s ‘51 op '06..A&O Q9 47 65 /p 
Des gs Mi arch 1947_..--M &S) 59 coce eveland & Pittsburgh— “4 ----|) Gen & ref 4%s 1997 ser A_J&J) 95 4 93 iy 
Deb ie 1¢ 9: 54 non-conv.-A&O) 57 4 53 ol A 4s gen gtd 1942_J&J) _ 9914 Atlantic City gu 4s 1951__J&J| 841; 954 
is-ye sl 956 sony Seouadl J&J 57 | 58 ] - B4sgen gtd '42..A&0| 99 " 9 wit i gold 54s 1929.-M&N| 101 ‘ aouw 
Book N ah : 5s 1940. --A&kO) 95% 96 4 gert pee 00 836 Soeccueeccan | 85 %| : Phib A tr ctfs 4s red 105.Q-M| 79 | a7 
Cont New Ene Ist4sg°55 F&A) 72'4| 72 Se © 3.48 gen gtd ‘48--M&N| 83 %| canal 7 a & R—2d 58g 1933--A&O| 101 | 
Be Now Eas 4s 1961_...3&J| 68%) 69% rD3i%sgenatd'hO.-F&A| §3%| —--- a. M ext g 4s 1947.--A&O| 9! see 
0 4%s 1940-3&D) 80 orl | cooel] ons ext So ne 1937--M&S8| 91 i 
— 5s @ gu May | ‘41 03 | : 
| 1 } Del t Ter pm ¢ 58 42 ikN| 190 °| 104% 
| Ex p mon g 5s 1942..J&J| 100 ot 
| | —— | 
| 
| | | 
| | | 
| | 
| | | | 
b Basis. f This price includes | 
accrued interest. k Last sale. | 
° e In London. 
n. nm Nominal. s Sale price. ¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are ‘“‘and interest’’ except where marked “‘f’’ and income and defaulted bonds. 





[VoL. 120. 








Bid. | Ask. || 


BONDS | Bid. 





Readin C ompany (Concluded) — 
Wilm & No Ist 5s 1927_J&D 
Gen g 5s Aug 1 1932__Q-F 
Phila & Read Co: al & fron— 
Coll sf g 4s ext '32 gu_P&A 
Renssel & Saratoga— e De 1& H 
Richm & Danvy—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 4348 1940_._.._.A&O 8&5 
Equip 6s Jan 15 '25-' 35.J&J15> 5.40 
Rich & Mecklenburg—See So Ry 
Rich & Petersb—See Atl Coast 
Richmond Term—lst 5s 1952. J&J 
Richmond- Washington Co— 
Coll tr g gu 48 1943 opt. J&aD 
Rio Gr Junc—See Denv & Rio Gr 
Rio Grande Sou—See Denv & RG) 
Rio Grande West—See D & R G' 
Rock IsldFrisco Term—5s '27 J&J| 
Rock Isl Ark & La—See C RI & P| 
Rock Isl & Peoria—See C RI & P 
Rutland—Con 44s 1941_-- is | 
Benn & Rutl 4s g '27.__M 
Ogd & L Ch Ist g gu 4s *48- Cy 
Rutl Can Ist g gu 48 1949_J&J 
Eq tr 4s 1926-27 (yr)_M&N db 
8t Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s '51- J&J| 
St Clair Term Ist 58 1932- _.F&A) 
8t Johns & L Cham—5s '44_M&S) 
8t J & Gr Isl—Ist g 4s 1947__J&J) 
St Lawr & Adir—See N Y Central) 
8t Louis Al & T H—See Ill Cent | 
St Louis Br—See Term RR Assn 
8t L & Cairo—See Mobile & Ohio) 
St L Iron Mt & Sou—See Mo Pac! 
St L Mer Br Co—See Term RR__| 
8t L Peo & N W—See Ch & NW! N W 
8t L Rocky Mt & P 5s 1955—See| Mise © 
St L South—See Lllinois Central 
St Louis-San Fran (reorganized) 
Prior lien 4s 1950 series A__J&I 
Prior lien 5s 1950 series B__J&J 
Prior lien 68 1928 series © - S&S) 102% 
Prior lien ! 54s ‘42 series D- J&J) 100% 
Cum adj 6s July 1955 _..-A&O) 31% 
Income mtge 6s July 1960__Oct f SS) 
Eq tr 68 Jan 15 '26-'31-- J&IN5 5.40) 
Gen mtge gold 6s 1931- oS) 105% 
Gen mtge gold 5s 1931- J&I; 100% 
Con mtge 4s July 1996_..-J&J g0% 
Sou West Div g 5s 1947.__.A&O 99% 
8t Louis Southwestern— 
Ist g 4s 1989 __- 
2d g inc 4s Nov 1989 
lst consol g 4s 1932 
lst term & unif 5 +4 “1053. . J&J 
Eq tr 54s 1925 -1939 (s-a) M&S b 
Cent Ark & Ea Ist 5s'40 op. J&I 
Grays Pt Term g 5s 194 _J&D) 
Shrev Bdg & Ter 5s '55 gu F&A) 
StephenvN&STex 5s'40 "Ri sae 
St Paul Bridge & Terminal 
Pe Ee OO See eissasennes 
St Paul & Duluth—See Nor — 
St Paul East Gr Trk—See CK&N W.& N 
8tP& KC ShL—SeeC RI& P| 
St Paul Minn & Manitoba— | 
Ist consol g 4s 1933 964 
lst consol i |} | J&I) 105% 
lst cons red to 44s g 1933_J&JI 99% | 
Montana ext Ist 4s 1937_J&D| 92%) 
Pacific Ext lst 4s £1940_.J&J| 56% 
Eastern Ry of Minnesota— a 
Nor Div Ist g 4s 1948. .A&O| 907%) 
Mont Cent Ist gd 6s 1937_J&J| 110°, 
Ist guar gold 5s 1937-_--- J&S 103 
102%} 
| 


99 
100 


92 


100%' 


91 


7717 
4é 4 
92% 


83 

7 7 a 
90% 
B84 
5.25 


Wil & S F Ist 5s ¢ 1938 J&D! 
St Paul & Nor Pac—See Nor Pac 
8t Paul Union — 

Ist & ref 5s 1972 &J 
Salt Lake City Un Dep & RR—| 

Ist M 5s 1938 M&N| 
San Ant & Aran Pass—See SoPac 
San Fr & S Jo Val—See A T & SFe) 
San Fran Term—See Sou Pacific) 
Santa Fe Pres & Ph—See AT&SFe. 
Sault Ste Marie Bridge— 

Ist M sf 5s July 1 1937__J&J 
Sav Fla & W—See Atl Coast Line 
Sav & States—lIst g gu 5s '53_J&J 
Schenectady & Duanesburg— 

Ist guar 6s 1924 M& 
Schuylkill River E 8S—See B & O) 
Scioto Vall & N E—See Norf & W 
cone od Line—lIst g 4s 1950. A&O 


moped 
Adj'n mtge 5s Oct 1 4069..75 A) 
Ref gold 4s 1959 opt &O 
Ist & cons 6s 1945 ser ATMA 
er trust 6s 1925-27__.J&Db 
uip tr 6s (s-a) 1925-37_F&A Db 
rt anta-Birmingham Div— | 
lst g 4s May 1 1933_.._..M&S) 
Caro Cent Ist u 4s °49__J&J 
Florida Centra Peninsula— 
lst 1 g ext 5s one 1900..¢&7) 
1st cons 5s gold 1943 - -- J 
Sou Bound Ist g 5s ‘41. rend 
Georgia & Ala 5s Oct "45. J &J| 
Ga & Ala Term my - 5s8'48. J&D) 
s 6 '29- Jed 
sta—Ist 6s '26.J&J 
Ral & Charleston 4s 1956- pea 


Gaston—lIst 5s g'47.S&J 


101% 
92 


Seacoast 
Seattle Term Gs 1925-1930 
Sebast & Mooseh list & r? ed 
Shamokin puobary, & Le wish 5 
2d 6s gold July 1 1088 - <a “Z 
Sher Shrev & So—See Mo 
See ots o Tec bee BOL 8s W 
“— L of California— 
6s g Apr 12 ‘37. As012 
onion City & Pac—See Ch & 
Somerset Ry Ist & ref 4s '55- Ney 
Ist M 4s July 2 1950 J&I 





91 H 


RI & |Pac 





\\S0 Caro & Ga—See Southern Ry 


| South Bound—See Seaboard . 3 y 


109 %{| 





100 
95 | 
8834 
113 
104 _— 


| 





-||Terre Haute & Peo 5s 1942_M&8 


|Tampa North Ist 


So Indiana—See Ch T I 
Southern Ill & Mo Bridge 
Ist M g 4s 1951 
Southern P acific ¢ 2 — 
Coll tr 4s (C P) Aug 1 '49 J&D 
¢ Jonv g 48 June 1 ‘2s0p'14M&8 
Conv g 5s 1934 JAD 
Coll trust 5s 1944 
Equip 7s 1926-1935 (5 r) JD 
Equip 5s 1926-1939 (yr) .-_M&N\b .{ 
Equip tr 5s 1928-38 ‘yr)_-J&D\b_ 4.90 
Eq tr 44s 19 28-40 (yr)_.J&D Basis 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (yr).-J&D\b 
Aus & Nor Ist 5s g 1941__J&J 
Central Pacific— 
lst ref 4s g guar 1949._F&A 
lst g guar 4s Oct 1 1954.A&0 
M 3%sg eu Aug] 1929_J&D 
m European loan 4s '46-M&8S 
Galveston Harrisb & San An— 
Mex'& P Div Ist 5s '31_M&N 
2d M 58 1921 gu...._J&J 
Houston East & West Texas— 
lst 5s g May 1 1933...M&N 
lst gu g 5s Mar 1933.._M&N 
Houston & Texas Central— | 
lst lien g 5s 1937 J&I 
Waco & N W Div6sg¢' ad 
Nor Cal Ry, x 5s 1929...J&D 
No Ry of Ca’ 58 ¢ gu 1938_A&O 
Oregon & Cal Ist 58 1927__J&J 
SA & Ar Pass g gu 48'43__J&J 
San Fran Term Ist 4s 1950 A&O 
So Pacific Br 6s 1937_..-A&O 
Southern Pacific RR Cal— 
lst con g 5s gu 1937..__M&N 
Ist ref g 4s 19.55 op 1910- J&S 
So Pac Coast Ist g 4s 1937_J&J 
Texas & N O con 5s 1943__J&J 
Dallas Div Ist g 4s '30_F&A 
'|Southern Railw: ae 
Ist consol gold 5s 1994 - .--J&J| 
Develop & gen M g 4s '56-A&O) 
Develop & gen 68 1956_..A&O)} 
Develop & gen 6s 1956_A&O 
Eq tr 6s Jan 15 °26-"35- IJ&I1! 414 
or tr 5s 192! I-39 (S-a)— _M&S 
Eq 4%s Nov 15 '25-'26 MA&NI5 } 
Eq tr 44s Oct '25-'39 (s-a)A&O b 
E Tenn reorg lien 5s 1938_M&S 
Ist Mem Div g 5s 1996_._J&JT 
St Louis Div Ist g 4s 1951_J&J 
Aiken Br Ist g 4s 1998____J&J 
Atlanta & Charlotte Air Line—| 
Ist M 44s 1944 ser A- _J&I| 
Ist M 5s “1944 ser ae &J) 
Atl & Danville Ist 4s 1948_J&J| 
2d g 4s 1948 J&T 
Atl % ad Ist gug 4s 1949 _A&O} 
E T Va & Ga—Div g 58 '30 J&JI 
Consol Ist g 5s 1956_--) 
Ga Mid Ist g 3s 1946 
Knoxv & O Ist g 6s 1925-- 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 5s '45_J&J| 
Small 


99 


84 '4 
87/2 
96 
73 


100: % | 
99% 


100 
100 4 


100 

102 

104% 
101 =| 
84% 
87%) 
110 *%| 


103% ) 


Sm 
Mobile & O coll tr 4s °38 - M&S 
Rich & Dan deb 5s stpd '27 A&O 
Richmond & Mechlenburg— 
lst g 4s Nov 1 1948 “MEN 
So Caro & Ga Ist 54s ‘29 MKN| 
Va Mid series E 5s 1926. 2&8) 
Series F 5s 1931 re 
General 5 
Va & Southwest 5s 2003 -- 
Ist con g 58 1958 iss) 


iS & N Ala—See Louisv & Nashv 


South Pac Coast—See South Pac 
Spartan U & Col—See Ash & Spar! 
Spokane Falls & Nor 6s '39__J&J\ 
Spok Internat Ist g 5s 1955_J&J 
State L & Sulliv 44s 1929- T&S} 
Staten Island Ry—See Balt & one) 
a »yhenv N & S Tex—See St LS 

& Carolina—See Norf & ad 


omar! Hazleton & W- 


||Tampa & Jacksonville— 


lst 5s May 1 1928 

2d mtge inc 6s 1938 coup- M&N| 
Sunbury & Lew—See Penn RR 
Sup Sh Line—See © St P M & Om 


Ist M 5s 1949 ctf 55 Ri op -J&d| 
5s op_J&J 

Term RR Assn (St — 
Ist gold 44s 1939 - - aki 20) 
lst consol gold 5s 1944__. at 
Gen ref sf g 4s '53 op ‘1lp_J&J 
St L Br lst g 7s 1929_.__- A&O 
8t L Mer Brdge T—5s ‘30 A&O 
Mer Brdge 6s '29 op '09 F&A) 
Terre Haute & Ind 5s 1925- a 


101 

81% 
106 %4 
100%) 
102 | 

OS 
Texas City Terra 6s 1941_J&J26 75 
Texas & New Orleans—See J Pac 
Texas & Okla—See M K & 


-||Texas & Pac lst 5s 2000 





2d inc g 5s Dec 2000 Mar 
Loulsv Div Ist 5s 1931...J&J| 
Eq tr 5s 1925-'39 M&N)b 
Denison & Pac Sub 1930_M&S 
Weatherford Min W & North— 
lst guar f 5s 1930 
Tex Pac-Mo Pac Term RR 
lst M g 5s 1964__..__-. M&S 
Tol Can Sou & Det—See Mich Cen 
Tol & Ohio Cent Ist 5s 1935. _J&J 
West Div Ist 5s 
General gold 5s 
St Mary's Div 4s 
Eq tr 4%s 1926-27 0 AKO 
Kana & Mich Ist 4s 1990_- 
2d mtge gold 5s 1927. 
Eq tr 6s 1926-35 (yr) - sa b 





Ask. 


Bonds and Stocks. Bid. | 


Ask. 





5T%| ¢ 





Kanawha & W Va 5s 1955 J&J 





Toledo St Louis 


Toledo Peoria & Western— 


27 4) 


lst gold 4s July i 1 1917.---J&J 
ac! 
99% 


estern— 
Prior lien g 348 Jun 1°25_J&JI 
lst gold 4s Apr 1 1950_.._A&O 
Tol Term Ist 4s '57 gu._._._.M&N 


Tol Walh Val & O—See ae aa 
% Toronto Hamilton & Buffal 


| 
101 4 || 
84% 
87 %)) 


lst gold +s June 1 1946. _J&D 
Ulster & Del cons 5s 1928..J&D 
lst ref gold 4s 1952 A&O 
Union Pacific— 
lstry & land gr 48g 1947 -3&J 
Conv 4s 1927 &J 
[st & ref 4s June 2008 --- “Mas 
lst & ref 5s June 2 2008 . . BAS 8) 
10-year 6s July 1928 J& 
Eq tr 4%s 19 28-38 (yr 
Ed 44s Mar 15 '20-"39_M&S15 
Equip tr 5s 1927-37 (yr)..M&s b 
Eguip tr 7s 1926-35 (yr)--J&Db 
Ore RR & Nav—See Ore-Wash) 
Ore Short Line 1st 58 1946_J&J) 
lst cons guar 5s 1946_._J&J 
Ref g gu 4s '29 opt '07._._.J&D 
Utah & Northern— 
Ist 7s ‘08 ext at 4%to'33_J&aJt 
Consol gold 5s 1926..._J&J 
‘Union Terminal Co (Dallas) — 
lst A&O 
Unit y J RR & Canal Co— | 
General gold 4s 1929 
General gold 48 1944 
Gen Ist g 344s Mar 1 ‘51- M&S. 
|'Upper Coos—See Maine Central 
Utah & Northern—See Union Pac 


|\Utica Clin & Bing—See Del & H 


|| Vandalia RR— 


éi33 
00 
944 


103% 
8) 





68 || 
79 || 
aasall 
* tt 
66 | 
100! || 


273 || 
? 


RS 1] 
101 } 
79% 
103 
101 


— 
102 
¥3 7 8) 








‘| Williamsport & N Branch Rie 


Cong 4s 1955 series A... F&A! 
Series B 1957 M&N 
Vera Cruz & Pacific RR— 
lst gold 4\%s 1934 opt 
July 1914 coupon on } 
Ist gx Xd 4\%s 1934 assenting_-_-_\f 
Verdig Val Ind & West—See MoP| 
Vermont Vall lst4\4s 1940.-A&0O) 
Vicksburg Shreveport & Pacific—| 
Pr lien 6s '15 ext 5% '40-_M&N 
Gen 5s May 1 1941 M&N 
Ref & impt 6s 1973 ser A_-M&N) 
Virginia Midland—See South Ry 
Va & Southwest—See South Ry | 
Virginian Railway— a 
ist M gold 53 1962 opt. _-M&N;| 100% 
Eq 6s A Oct'25-Apr’30 (sa) A&OD 5.15 | 
Wabash—l1st gold 5s 1939- -M&N| 101% 
2d gold 5s 1939...---.-- .P&A' U7 % 
Deb mtge 6s series B 1939_J&Jf ---- 
Ist lien term gold 48 1954..J&J| 80 
Ref & gen 5 431975 A-.--M&S| 97 | 
6% notes 1930 &8; 100 


100% 
96 +4 
106 


1 
Eq tr 6s 1926-35 ( ear) . - J&I15 0 5. 10 | 5.20% 
: mt let 100% : 


Det & Chic ext Ist g 5s 41_J&J 
Des M Div Ist g 4s 1939. _J&J) 
Toledo & Chic 4s g 1941- _Mx&s 
Omaha Div Ist 34s g '41_A&O)} 
Waco & N W—See I ous a Tex C 
Warren RR—See DL & 
|| Wash & Colum Riv 4s to35 5. J&J 
Washington Cent—See Nor Pac 
|\Wash Co Ry—See Maine Central) 
Wash Term Co—3 4s 1945.. F&A) 
lst gold 4s 1945 guar &A 
Weath'd Min W & N—See Tex&P} 
wee Jersey & Sea Shore— 
Consol gold 4s 1936 J 
Cons 3 \s g series B {936-383 
West Maryland 4s 1952....A&0O 
5% gold notes 1915 opt-- _J&d) 
Balt & Harris g 5s 1936, Maen 
lst M West Ext g 5s'38 MAN 
| West N Y & Penna 5s 1937- J&J| 
Gen mtge gold 4s 1943...-A&0 
Ircome g 5s Apr 1943..-Nov 1) 
Western Pacific RR Corp— 
1st M 5s 1946 series Po nens| 
lst M 6s 1946 series B....-eR) 
4% notes 1930 A& 
Eq tr 5%s 1925-38 (yr)-.J&Db 5.40 | 
Western Pa—Iist g 48 1928..J&D| 9734 
West Ry of Ala—4 4s 1918 3xt at) 
6% to Oct 1 1928 oO) 


95%) 


A& 
West Shore—See NYC & H R RR! 


West Side Belt—See Pitts Term | 

West Va & Pittsb—See B & O 

Wheeling & Lake Erie RR— 
lst consol gold 4s 1949...M&8 
Ref M 4s series A 1966-M&8 
Eq tr 4s 1926-27 (yens) ,--B88 
L Erie Div Ist g 58 1926._A&O 
Wheeling Div Ist g 5s ‘28. An 
Exten & impt g 5s 1930..FP&A 
6% notes Jan 1933 


alls & Northwestern 

lst 58 Jan 1939 &J) 

lst & ref g 5s 1940 opt_.._J&J 
Wichita Union Terminal Ry— 

448 1941 opt. wits 

& East—See & WwW 








lst ref gold 4s 1931 I&I 
Wilmar & 8 Falls—See St P M&M} 
Wil & Nor—See Phila & Reading 
Wil & Weldon— See Atl Coast L 
Winston-Salem Southbound— 

lst gold 
Winston-Sa 


15 '27AK&O15 

uth East Div 

pur mon Ist g 48 1951__.M&N 

Sup & & Dul Div" 48 1936...M&N 
Minn Term 3 }48'50 opt. J&JI 
WorNach, Roch—4s Jan "30_J&J 
4s Oct 1 1934 A&O 
osemite Vall s f g 58 1936..J&J 


31% 


100 
87 
91 


fe lea) 
“I 


BWW KKK HK 


Ss Sesseszxse & 


c 
~] 
Rae 


100% 

‘101% 
99% 
si 
97% 
ol 


77 


90 


sree 


* 





Basis 


J ‘1 ais price includes accrued interest. 


kLast{sale. pln London. 


m Dollars per 500 francs or £20. 


n Nominal. 


s Sale price. 








Jung, 1925.)  RATLROAD STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—All bond prices are ‘‘and interest” except where marked ‘f” and income and defaulted bonds. 








Stocks. Par. 


= 





RAILROAD STOCKS. Par 

Ala Great Southern com 50) d 
Alabama & Vicksburg (new) -100 
Albany & ™ uehanna (guar) 100 


opty est (guar)....- 00 
Anp 2 bor common.......-- is 
Aten’  1oP & Santa Fe......-.- 100 

_ , Sepa 100 
Atlante Birm & Atiantie____- 100 
Atlan & Char Air L (guar)_...100 


Atlanta & West Point... - 00 
Atlantic Coast L Co of Conn... 50 
Atlantic Coast L RR com__-_.100 
Atlantic 1st leased lines rent tr_-_- 
A ta & Savannah (guar) --.100 
Balt & Ohio—Common 100 

Pre ferred 


Bangor Aroostook common-_-_-. 50 
I i ae i 100 
Beech Creek (guar N Y C)_-.. 50 


Boston & Alb (guar N Y ©)-_-.100 


Boston & Maine...........- 100 
ED tte dnnnmemne 100 
lst preferred A___......-- 100 
SS BRERNTOS B.. cccccccus 100 
lst preferred C__.......-.- 100 
hee Dremerread D.....<ccese ye 





ss — Sf Sees 00 
Bost & Prov (guar Old Col) _-_100 
Boston Rev Beach & Lynn_..100 
Brunswick Ter & Ry Sec Co__100 
Buffalo Roch & ee 

l 


-100 
Camden | & Burl Co (guar)... 25 
Canada Southern 
Canadian Pacific 





Preferr 
Caro Clinchfield & Ohio com __100 
Catawissa RR—lIst wi (guar) 50 
2d pref (guar P & R)_____-- 
Cayuga & Susq , Ad D L & W). 30 
Central of New Jerse 100 


Chesapeake & Ohio__._....-.- 100 
6% % cum pref Ser A_____- 100 
Chicago & Alton RR-_------- 100 
Certificates of deposit......-- 
PRE uikecndeshoatecun 100 


Certificates of Segoats 
Chicago Burl & Quincy.__.-- 
Ohic & East Illinois common. oe 


RES aer 00 
Chicago Great West com_--_-- 100 
RAGE ipa: 100 


Chic Ind & Louisv common... ye 


I a oh ha don ban dvecnces dl 100 
Otice a aw & St Paul...-.- ioe 
SE REE 90 

Chicago "s North Western--__100 
cee Paes 2 100 
Chic RI & Pacific common. -- ioe 
a, PEs kobhacenesves 100 


= 100 
Chicago St Paul Minn & oo 
a ae 
Cinc Indianap & W ST te 

OW I Ee 100 
Cine New Or! & Texas Pacific_100 
i, aaa 100 
Cinc Sandusky & Cleve pref_. 50 
Cleve Cinc Chicago & St L- --1% 
ae 100 
Cleve & Pitts (guar Pa RR)_- 50 
Betterm't stk (guar Pa RR) 50 
Colorado & Southern 100 


eee 100 
4h REE 100 
Columbus & Xenia (guar)... 50 
Cenn & Passumpsic pref (gu) - ys 
Oripote Creek Central... -.-- 100 
referred 


Oubs RR preferred 
i & Mich com (guar)... 50/4 


re a RR of N J 


JOINT STOCK LAND BA 


Agricultural—5s ‘53 o 
|Atlanta—5s 1952 op 1932-3 le 
\Atlantic—5s 1953 op 1933-- 

5s i opt 1934. 


eze|® 
Aw 


| Little. Miami original guar... ! 
guar betterment stk_- 
‘he Ft & Coal (gu) 


3834 on s 4 Mo Riv Be 
78 |Louisv Hend & 
.... ree 
|Louisville & Nashville 
|Mahoning Coal R 
Pref (eer LS & Mf 8) Sere sie 


u 


- 


aRRRRARAR 
eo 


>' ww 
a et et pe pet 


uo 
gossce: 


o 
~ 





5s May 1952 _ 
Oaliforeia—Se 19 
\Central Ill—5s "53 


COKE ee 
Osi! 
Se 
PS 


Sse FoNSS 


— 








a 
ed ll dd ed ed ee) 


>) bom 
g; 1 NNON@ 
ooooo 
heeKew 


- 
weve 
Oe 
a 


‘Michigan Central 100 
Minehill & Saar! Hav (gu)-_- 50 
& St Loui 100 


poner St P &S8S M. -- i 


eased line etfs - . 


= 
eo 


IDO > COCO SROOIS= or 


CIDMAQNWNN! OWO 


1 1942 op vig2t- Ma 
i\Chicago Joint—5 
f f 1931 


COmI wt 
= 
 . 
a Pg | 
& 





w nn 
sete 
we OO 


met pet et fet et tt 


LSSesrss 


= 
an 


a> 


SORE SR RR Oo 


rn 








a 
_ 
o 
-— 


Fw 


1 
R com_.(no par)) 
100 





am 
a 


S2SeaaRes2eee 


& Peeconn= 


SSLELSSEE 


4 93 

4s 1964 one 1934 

4 op '33...-A&O 
\Columbus Bs 1956 opt 1934__ rw 


co 
we 


we ex wa 
cs 
~ 
a ed el ee 
i] 


-—--NOO ROC 
\g0\ee ¥ 


| ee 
‘IMobite & Birm pref (guar) ....100 
! lpr peerny 2 Ohio—See Southern ! 


\|Nashv Ghatt & St Louis 00 
|Nashv & Decatur (gu L & N)_ 25 
National Rys of Mex Ist pref_100 


oroxrorr 





is 


Rs 


I WON oe 
1 Om 


5s 1951 op 1931 
n-Agricultural— 


I&I 
|, Dayton—1952 opt 1932_._..J&D 











' ® 
a 
Creo NI 
pat pt ph ptt ptt 


| |New London Northern 

New Orleans Great North. ..100 

New Or! Texas & Mexico---__100 

IN Y Bkin & Man B 

sl New York Central 

a — “ aes! 
1 





{||First 0 arolinas—5s) 52o0p’32- men 
t 1934 a 


5s 1955 opt 1935 


First of Chey—5s'52 op cit MEN 
||First of Cley—5s "53 op 





Stone 
eee ee ee 
SX KKK K 


wr 


= 


= 


Le © com & pt (gu). 


Cribs See 





a) 
“I 






— 


re 


00 
Y New con & lartf____100 
||\N Y Ontario & Western 100 
\|Norfolk Southern 


ASSES 





SSS=e8 


5s 
First of Montgome 
First New Orl 5s "4 
First Texas—5s '42 opt '32- MN 
5s 1943 opt ‘ight M&N 


1934 
953 oot *33_J&D 
5s 1952 o R, 1932 MA&N 
3) 5s" a op ‘33 Pye 
lil-Midwest—5s ' 3. 
5s ry opt 1934 


93 
‘Kansas. C sity—5s "52 op '32_M&N 
|| 5s 923 M&N 


_ 


Adjustment preferred 
No Carolina (guar So RR)_-..100 
Northern Cent (guar Pa RR). 50d 
|North’n N H (gear 7 & M)-..100 
Northern Pacific 100 
;North RR of N J feusr Erie) .100 
\Northern Securities Co stubs 
North Penns lv (ga ; 


' 


Brow 
CORN ee WwW 


_ 
-! 
_wN 





a 
we 


ARN! 
Nis 


a 


pee 
We AG tr! 


eecossesso: 





RAK 


‘Old Colony (gu } 
|Ontario & Quebec 
Oswego & Syrac (guDL& Ww)! 50 it 88 
; | Pac Coast Co—See Misc Stocks _ 
|Pennsylvania RR-_--.-------- 
{Peoria & Bureau Val nee ae * 
\Peoria & Eastern...........100 
| Pere Marquette Ry 


et et et 


—— 
exne 
= 

= 


nn 
° 
x 


- 
— bet 
Daw 
a 


~ 
- 


= = 
SESeeeers 


Prior preferred 
Phila Germ & Norris (guar). 
| Phila & Trenton (gu Pa RR)-_100) 
Piedmont & Northern 1 
P eeteren Bess & Lake Erie_. Fab id 29 
Fitts C ‘ine Chic & St Louis. 
Pitts Ft W & Chic com (gu) - es 
Pre afe rre d (gui ar Penn RR) - “108 


Pittsb McK & Yough (guar).. 50, 
Pittsb & West Va common..-_100) 
Pitts Youngst & Asht pe... Te 
Prov & Worcester (guar) 
Railroad Securities Co— 
4% 1) Cent stk ctf 1952_.-1000) 
Rea ing Company 50d 


8 


Re 


eee 


et 
RES 


3 


Lincoln—5s. lost opt 1931-_ 
5s 1 192 


5s 1942 ° + 1927 & 
S$ 1952 ont 1932---- 


933 
“IN Y&NJ 5s 1983 cpt 33° rt 
& sy’ opt 1934 M& 

& Pa—5s '53 opt Foaae rn 
No Caro—b5s ‘53 opt '33_...M& 
5s 1952 opt 1932 M 

58 1955 opt 1935 
*||Ohio—5s May 1953 o 
Ohio-Penna 5s 1954 o 
| Ore-Wash—5s "52 op sf 
|| Pacific Coast Jt Stk Caan Bk— 

Ore—5s'530p'33 J&J 
fs 195 v4 opt 1934 M&N 

5s 1955 opt 1935- 

Los Angeles—5s ‘53 ° 


hone 


oe 


=o 
oo-u 
BSS=SSS 


Cor Nove 


— 
mOKUG wow 
3 


-_ 
‘ 
‘ 

- 


UrO Qan 


JIS OH! 
f2=2 
Se KR RRA RR 


ta 


o> tiie DL 
' 


— oe 
oo 
tobe 


= 
Rk 


— 7.7 
~~ Os 


a 


Ph 
oe oeoosse 
Oo wOnHnd~ww 


Se 


2 


oo 
‘ 


& 





2d preferred.....-..-.---- 
Rensselaer & Saratoga a 


whoo mt 
x 


ONO we 


1D! 
Sad 


Preferred (guar CH & D)_. 50\d 


Delaware & Bound Br (guar) - 100) 
Delaware & Hudson_-_.-.---.-- 100) 
Delaware Lack & Western-.-- S0|d 1 
Denv & Rio Gr W pref temp. 100) 
Detroit Hills & 8 (guar)... 100) 
Detroit & Mackinac ye 
ae 
Duluth South Shore & Atl_.-_- 109) 
PONE cesncareessdoces 
East Penna (guar P & R)_---- 1% 
Elmira & W'msport (guar)... 50 
Preferred (guar Nor Cent). 50 


Erie—Common...........-.- 100 
BGO DPOIMITOG £2 occncesccus 100 
ip eae 100 

Erie & Kalamazoo (guar)-_-..-- 50 

Erie & Pitts (guar Pa RR)_... 50 


Fonda Johns & Glov com_...100 
Ft Dodge Des M & So com_._100 

Preferred 00 
Ft Wayne & Jack ref @guar).100 
Georgia RR & Bank Co (¢4) -.100 
Georgia Southern & “lorida..100 

lst ora@errsi 106 


PS ae eee 100 
Great Northern Ry—Pref_-_..100 
Ore certificates... ..-. (no par) 


Green Bay & Western... -..-.. 
Gulf Mobile & North com. .-- 100 
. | eas 
Hartford & Conn Western... 100 
Hocking Valley—Common ...100 
Hudson & Manhattan_-..--.-.- 100 
i. epee 00 
Huntingd & Broad Topvtc.. 50 
Preferred v t C........---- 50\d 
es GP peccegsccepve 100 
Non-cumul 6% pref Ser A_.100 
Leased lines (guar)-_.-...--- 100 
Stk tr ctfs—See RR Securs Co 
Int & Great North Ry vt c_..100 
Internat Rys (Cent Am) com .100 


PEGRTOE.. ocaadccecsccsecs 100 
4 Eee 100 
Joliet & Chic (guar C & A).-..100 
Kal ,1— & Rap (gu)...100 
K C Ft Scott & Memphis Ry— 


Pref Cent Tr ctf dep stpd-__100 
K C 8t L & Chic—Pref (gu) ..100 


Kansas City Southern.-.-.-.--. 100 
re arsee 100 
Keokuk & Des Moines..--.-.-.- 100 
7 See 100 


Rich Fred & Potom—Com. 
Divide nd oblige "Se “1001 


ee ee ee — ee 
secee 22 


San Fran—5s '53 opt "< 
—5s '53 op °33 3-3a3 
a Ponnayivania 1955 opt 1935. F&A 
Potomac 5s 1954 op 
St Louis—5s 1953 opt '33..J&D 
58 1952 opt 1932 M& 
5s 1943 4s 1928 


935 M&S 
| San Amonie. 5s 1939 op '24_.M&N 
M&N 


- 


tote 
ee De OO 
SOANunNenoesee N 


7% pencemtesl i a a Ba 
Roch & Genesee Val RR 
Rome & Clinton (guD & HB) .- 1 


Rae WO COW ae 


ReoSeSe2 
SRR 


= 





my ee 


ren 
a a 
wt 
't 


So 


a & Grand Isiand~7109| 
100! 


x 


oo 
\ 


SSS 


St Louis Bridge lst pref 


~~ 


a? one sre Ld 


>> cs ¥ Dor». St 
x 


St Loyle-fan Francisco my ..-1 
Pref ~~ series A 


el ieniendiontiont aatiastl 
ELSSRSESR 


88 888s 


| | South Minn— 


osocoso 
ee ee OO 


Ns 


oar reter & Schenectady (gu) 
Seaboard Air Line common. __100 


8 


te tt et 


SEN 


as 
- 
ee OO 
_ 
o ° 


IE NAAM 
SIO OWrw Ww aN 
er bt 


5 
RR RK RS 


p 
rotale-tiore eo 54 opts i F&A 
5s Nov 1 Ce: + 
58 1952 opt 1932" 


RS 


Southern Ry common 


~~ 
= 
il 
oo 
_—— 


e Mob & Ohio stk tr ctfs dep_100 
Southwestern of Ga (guar)...100 
Texas & Pacific 

_| Troy & Gr’bush ( 
\Tunnel RR of St 
2854 |Ualoa Pacifie—Commoa 


31% United No J RR & Canal (gu) - -100) 
| Utica Chen & Susq Val (gu)- 
| Utica Clinton & Binghamton - 
Valley -y' (N Y) 


|, Vicksb RB. & 
Preferred 


nian Railway 


nore 
SINS UXWS 


ci tooo 





Oe dl al 


SwSaa5 
—e 
oo 
tobo 
eoococoo 
Baws 


we 





“ee Oo 


- 
- 


—On 


Qe 
oN O- 


89'4| Kansas o2 Ul caainenae 


uis 
South Minnesota 9% 


at et et et et ft ft ft 
rH nW WN Soros 
NAOUN eNO 


Wares N J (guar DL & W)-_.50\d 
Western Maryland Ry com - - 100) 


Mbt 
EXT 
nn ot 
ROR RE 


referred 
Western Pacific RR OP. 20<oe 
Cc ———— new 


ee 
“I ow 
oO AQK~ 


ee new 10 
_.| West Jersey & Sea Sh—Com- 190 a 
Wheeling & Lake Erie Ry----100 





_ 
BS 


ore 
z 
ne 














b Basis. d Price per share, not per cent. 
z Ex-dividend. y Ex-righte. 





u Ex-stock dividend 





(Includes street and electric railways, gas, electric, 


PUBLIC UTILITIES 


power, 


Water aud telegraph and telephone companies.) 


NOTICE.—All bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 











Bonds. Bid. 


| Ask. l 


Bonds. 


Bid. 


Ask. 


Bonds. 





Adirondack Elec Power Corp 
lst M gold 5s 1962 opt- 
Adirondack P & L Ist 6s" 
Deb 5s 1930 
Conv deb 6s 1929_..-.--- re <O 
Alabama Power Ist 5s 1946- rat 
lst M 1 & ref 6s 1951 ) 
Ist & ref 58 1951 ; 
Alabama Tr L & P Ist 5s "62 M&S 
Alabama Water Ist 6s 1932_J&J) 
Ist ref 6s 1947 J&J| 
Albany Ry—See United Trac. | 
Albany Sou RR Ist 5s 1939-M&8) 
Alleg Bellev & P—See Phila Co! 
Alt G & St L Tr—See E St L&S8 
Altoona & Logan Val Elec Ry— 
Con g 4%s 1933 gu__.__F&A15 
American Gas deb 6s 2016 Jas 
Conv g 7s Jan 15 1928. -J&J15) 
10-year 7s 1934 &J) 
Am Gas & EI coll 5s 3007. PAA 
Deb gold 6s 2014 M&N)| 
Am Pow & L deb 6s 2016- -- ae 
Amer Pub Serv 6s 1942----. J&D) 
Amer Rys coll tr 5s 1931__-_ F&A) 
Amer Telep & Teleg 4s 1929 J&S 
Conv g 4s "36 conv aft '09- M&S) 
M&S! 
J&D 


T&S 
50 M&S 
J&T 


Conv 4\%s' 33 op aft '25-- 
Coll trust 5s 1946 

Deb s f 5s hog 

Deb 5%s Nov 
amor WW & E15 
Americus Ltg Ist 4 f 6s ° 
Ana & Pot KR RR—See W Piya} | 
aap Power 58 1941_J&D 

% gold bonds Aug 1 '36_F&A 

Deb gold 6s 2024 J&I 
Arizona Pow 6s '33 opt’ 

Arkansas L & P Ist 6s "45. 3 AKO] 

Ist lien & ref 6s 1954 M&S 
Ardmore St Ry—See Phila Co | 
Asheville (N C) Pow & Light— | | 

Ist sf g 5s 1942 opt__.__._A&O 
Ashland (Wis) L, Pow & St Ry 

lst M gold 5s 1939__..-_-- &J 
Ashtabula Water Supply Co 

Ist 5s 1937-.-- ---3&D) 
Associated Gas & Elec Co— 

Sec g fs conv ser 1954- J&J) 

Sec ¢ 6s 1951 —J&S| 
Atc hison Ry, L ight & Power— 

Ist 5s Nov 1935 M& 
Athens (Ga) Ry & E lectric 

Ist & refsf gz 5s "50 opt’ 

Athens Elec Ry 6s 1931 
Atl Cons St RR—See Ga Ry & El 
Atlanta Gas L 5s g 1947__. _.J&D 
Atlanta Nor KRy—See Ga Ry & El] 
Atlantic Ave KR—See Bkn R T 
Atlantic City E) 5s 1938_..M&S 

Ist & ref 5%s 1954 M&N 
Atlantic City (N J) Gas— 

Ist g 5s Jan 1 '60 opt ‘20. _J&J 
Auburn & Syracuse Ele " RR- 

Ist & ref g 5s '42 opt’ _A&O 
Augusta-Aiken Ry & El re sae — 

Sink fd g 5s Dec 1 ‘35 0pt _J&D 

Augusta Ry & El 5s '40_.J&D 
Aurora Elgin & Chicago RR— 

Ist & ref ¢ 5s 1946 opt... _J&J 

AE&C Ry \st g! 584] A&O 15) 
Austin G L 5s Oct 1 1925 ~J| 
Balt & Ann 8S L-—See Mad El 
Balt Elec Ist g 5s 1947 gu- 

B Sp Pt & Ches—See Un Ry & E ] 
Balt. Traction—See Un Ry & El 
Bangor (Me) Pow 5s 1931.-M& 
Bangor Ry & El Ist 5s '35- i 
Bar Harbor & Un River Pr ¢ 

Ist & ref g 58 1935--- 

Bay Counties Pow 5s 1930- 








$| 
J 
M&S 
M&S 
“VED! 
& 


Beaumont G L 6s 1944....-. 
Beaver Val Tr gen g 5s ‘53. M&N| 
Bell Telephone of Canada— | 
t @ 56 1955 ser A_.__..- M&S) 
B&B Telep Co of Pennsylvania— 
Ist & ref 5s 1948 ser B_- 
Beloit Water, Gas & Elec Co— | 
lst gz 5s 1937 Ss) 
Binghamton (NY) LH&P— | 
| 


Ist ref 5s 1946 &A) 97% 
Binghamt'n Ry 5s ‘31 op ‘11 MEN! 
Birmingham Elec Co— 

Ist & ref 6s 1954 A&O 
Birm Knox & Atl—See Phila Co| 
Birmingham Ry Light & Power—| 

Gen ref g 44s ‘54 op ‘09. 
Birmingham Ww ater Works Co— 

dap 35 5340 1954 see A- AkO. 
Blackstone Val G & E 5s ‘39 J&J 

5% gold notes 1926. M&N 
Bleecker St& FulFy—See NY Rys| 
Bloom Dec & Champaign— 

lst & ref 5s 1940...._..- M&N) 
Bloomington & Nortnal Ry & L— 

Ist & gen m 5s 1928____. JXS 

BI& N Ry El & H 5s ‘27-_- 

Blue Lakes Wat Ist 6s ‘38. 
Boston Elev Ry 4s 1935-- 

Deb gz 44s Oct 1 1937-. 

Deb g 4\%s Nov 1941... M&N 

Deb g 5s Dec 1942 ‘ 

West E nd St 5s 19S2.... 

4s M: iv 
5s Marc h- c 
op” §.. eee M&S 
4\%s July 1 1930 T&T 
ry Aug 1 1932_........_F&A| 
s Feb 1927 F&A! 
Bos & Wore St Ry 4348793. “PRA 
Brevard Co (Md) Power— | 

Ist s f 6s 1943 &J) 

Bridgeport Gas Lt 4s 19: 537-383! 


100 
gg % 








102%! 
96% 


1024) 


ASO 88 | 
100%) 





mrt igepors sree O o— 
1| 1 5s 194 J&D 
3. 7th Ave Rik See N Y Rys 
Bway Surface RR—See N Y Rys 
Bronx G & E 5s '60 op aft '20- J&d 
Brooklyn Borough Gas Co— 
105%|| 1st M 5s Mar 6 1938 
9% | Gen & ref M 6s 1963____- AKO 
95 Bklyn City & New RR—See C I 
100 Bklyo City RR Ist 5s 1941 J&aT 
97% tr 5s °26-'35 ser A_ 
m8 Edison Co— 
91 || Gen M 5s ser A 1949-_--.-- J& 
H Gen M 6s ser B 1930 
||Bklyn-Manhattan Transit Cor 
8s f 63 1968 ser A & 
Brooklyn Rap Tran 5s *45- 
Equit Trust ctfs of de posit - 
|| 1st ref gold 4s 2002 
3- -year 7% notes 1921___- 
Cent Cn Tr temp ctfs dep 
Temp ctfs de P amped. 
Bklyn Hts Ist 5s 1941__._ A&C 
Brooklyn Queens Co & ‘ean 
lst M g 5s 1941 (stpd)__J&J 
lst con 5s July ‘41(stp)M&N 
Bklyn Un Elev 5s 1950___F&A 
Stamped guaranteed 
Kings Co El] Ist 48 1949- 
Stamped guaranteed ----- 
Nassau Elec Ist 5s 1944__A&O 
4 Ist gold 4s Jan 1 1951 J&J Sf 
Atlantic Av con 5s g °31._.A&0 
Bklyn Bath & WE5s '33A&0 
Bklyn Un Gas Istcons5sg'45M&N 
Ist lien & ref 6s '47 ser ALMA&N 
Conv deb 7s 1932-.-.-.--- M&N 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947_A&Of 
Buff Gen Elee Ist 5s 1939._FP&A 
ist ref 5s April 1 1939__._J&J 
' Buff & Niag Falls El L & Power— 
Ist gold 5s 1942 .-FXA 
Burlington (Vt) G L 5s 1955_J&J 
Burlington (Ia) Ry & Light— 
Ist s f gold 5s 1932 opt. _M&S 
,|| Butte EI&P Ist s f 5s '26-" 51 J&D 
ie airo Ry & L 5s 1938 J&D 
if 
| 
| 


100 
106% 
98 
1034 
100 


8&4 
100 '4 


104% 
92 
U4 '4 
97% 
100 |} 
100 |) 


¥7% 


91%) 


102 
97% 

1044 
97 


89 


99% 
108 
95 
100'4 
106 
LOO '< 


97 
104 


95% 


Jalifornia E le ctric Ge nerating— 
Ist sf g 5s ‘48 op aft '12_- M&S 
California Gas & Elec Corp— 
Sink fund g 5s 1933 opt- M&S 
Unif & ref g 5s '37 =: im ee 
Cal Cent Gas & El? F&A 
California-Oregon | tt ng 
a Ist & ref 74s ser A 1941_F&A 
lst & ref 6s 1942 ser B____J&J 
] Ist & ref 5 %s 1955 seriesC _P& 


so 


Conv s f deb 7s 1944__._._M&N 
oa Pac Ry—See Pacific Elec Ry 
Calumet & South Chicago Ry— 
Ist M rehab g 5s '27 op '12F&A' 
Camden & Sub Ry—See P 8 Corp 
| Canadian L & P 58 '49 op '14 J&J 
| Canal & Claib RR—SeeN ORy &L 
G anton-Akron Con Ry 5s "33 J&J 
Canton Elec Co 5s 1937- M&N 
Cape Breton Elec Co 5s '32_J&J 
Capital Traction (Wash, D C)— 
Ist g 5s June 1 1947 JI&D 
Carbondale Ry 5s Nov '33._J&J 
Carolina Pow & Lt 5s 1938_F&A 
| 1st & ref 6s 1953_-..__-- sep 
Cedar Rap Mfg & P 5s '53_.J&J 
| Central Ark Ry & Light Corp— 
lst lien s f 5s 1928 M&S 
Central Calif Trac 5s 1936..A&O 
Certificates 
Cent Crosst'n RR—See N Y Rys 
Cent Dist Telep Ist 5s '43.__J&D 
Cent Ga Pow—See Ga L P & Rys 
Co ent Hud G XE 58 1941..-3&D 
J & 


Cent Illinois Lt ist 5s 1943_A&0O 
5 Ist 6s 1943 A&O 
| Central Illinois Public Service— 
Ist & ref gold 5s 1952____F&A 
Ist & ref 6s 1944 series G__J&J 
| Cent Indi: 1ma mn 1s 5s 1931__M&8 
-_M&N 

Central Indi: ma Power Co— 
Ist & ref 6s 1947 ser A____J&J 
7% notes 1927 &S 


2» |\Central Iowa Power & Light— 
lst M 6s 1944 ser A M&N 
Conv M 7s 1934 ser Bauee 

Cent Maine Pow 5s'39 0p" 19 MAN 
Ist & gen M 7s 1941 J&D 
Ist & gen 6s 1942- IS&J 

Central N Y G & E 5s 1941__J&J 

Central Power Co— 
lst M 6s 1944 ser C 

Central Pow & Lt 6s 1946- 
Ist 1 & ref 64s 1952_____ +r 

Central Ry—See U nRy& FE! B: ilt) 

Central Traction—See Phila Co 

Charleston Cons Ry. Gas & Fl— 
Consol gold 5s 1999__.._ M&s 
Ch's't'n City Ry ist @ 5s 19223 

Ext at 6% to Jan 1938__J&J 
Chattanooga Ry & Lis ght— 
Ist & refz2z 5s 19: 56 op 

|| Chatt Rys Ist cons 5s "5 

Ches & Pot Tel 5s 29 op 09 . 

Ches & Pot Tel of Va 5s '43- M&N 

Chicago Aurora & Elgin C bell 
Deben 6s April 1972_-- J&J ) 
Chicago Aurora & Elgin RR— 

Ref & imp 7s ‘47 ser A_A&O 

Chicago City & © noe Ry 

coll tr sf g 5s Jan 1 1927_A&O 

| 

| 


| 
| 


10] 
101 


30 





rey 156 


104 


On 


98 
105 
& Bk 
92 


| 


100 *. 


99% 
91 


94 
100 


85 
99 


100% 
101 


110 
103 
98 *7 


10444 


69 


55 
90 
99 
78 
97 
65 
100 
105 
100% 


9934 


102°, 


9] 
105 
94 
105 
9] 
99! 
Qs 


100 4 


98 
100%! 


99', 


105 


100 


RR 
94 


102% 
105 74 


RA 


R5 
65 


Chicago City Ry lst 5s '27._P& 
Chic North Shore & Milw R 
lst mtge gold 5s 
Ist & ref 6s 1955 ser A 
Yhicago & Oak Park Elec Ry— 
Lake St E! Ist 5s 1928 gu__J&Jin 
Yhicago Railways Co— 
Ist M_ gold 5s 1927 opt- P&A 
Cons M 5s ser A Feb '27_-A&O| 
Series B Feb 1927 J&D 
Pur mon 4-5s Feb ‘27 opt_J&J 
Adj inc 4s Feb 1927 opt__.May 
Shicago Rapid Transit Co— 
Ist & ref 6s 1¢ 
a F3, 6 8) See 
Adjust deb 6s July 1953____-_- 
‘hic Sou Bend & Nor Ind RR— 
Ist gold 5s Jan 1 1937_._.J&J 
‘hippewa Power 6s 1947_.__.J&D 
‘hris & 10th Sts RR—See N Y Rys 
‘icero Gas—See Northw G L & Co 
‘incinnati Gas & Electric— 
_A&O 


Ist & ref 5s 19! 56 ser A_ 
Prl & ref M 5%s Jan'61 B_A&O 
at ransportation— 


— 


~aAann 





Jincinnati Gas 

Ist 5s 1933 guar op 1913._J&J 

Double guarantee 
‘in Newport & Cov L & T— 

lst ref 6s 1917 series A 

So Cov & Cinc 6s 1938277 3a3 
‘ities Service Co— 

Cony g deb 7s '66 ser B___J&J 

Series C 

Series D 

Series E _ ae 
‘ities Service Power & Light— 

2d sf 6s 1944 series A M&N 
‘itizens Gas (Indianapolis)— 

Ist & ref gold 5s 194: J&T 
‘itizens L L 

ist g 5s 1934 opt 1914 
‘itizens Ry & Lt—See Muscatine 
‘itizesn St Ry—See Ind Tr & Ter 
‘itizens Tract—See Phila Co 
‘ity Elec San Fran 5s 1937__J&J} 
‘ity & Sub Ry—See Port’ Ore) Ry 
‘ity & Sub Ry—See Wash Ry & El 
ity Water (Chatt: Anooga)— 

Ist 5%s 1954 series A...-J&D) 
‘Marion River Power Co— 

Ist M gold 64s 1947 es 
‘lev El Ill Ist 5s '39 op '24- AsO 

Gote de b7 is 19 41 F& 

Gen M 5s 1954 series A_ 

‘eve Pains & East Con 5s 1918—! 

Ext at 6% to 1933 
‘leve Ry 1st 5s 1931 opt- MSs) 
‘leve Southw Ry & Light— 

Gen & con 5s 1954_____- Masif 

Cleve Berea & Ob 6s’! 54.__M&S| 

Cleve & Elyria 6s '54__..M&S| 

Cleve Elyria & W 6s 1954 

Elyria & Oberlin 6s 1954 
inton (Ill) G& E 6s 1937... 

Joast Cos L&P Ist 58°46 op. 

‘olorado Power lst 5s '53__M&! 

‘olumbia G & E ist 5s '27__.J3& 
Stamped 

Debenture 5 : 

5% gold notes 1928 
‘olumbia (S C) Ry, 

Ist M sf gz 5s 1336 | 
‘ol Buck L& N—See Col Ne&Zan| 
‘olumbus Dela & Marion Elec ¢ 70 

Ist & ref 5s June 1937 

Ist & ref 6s (stamped) =~ =| 

Conv deb 6s 1935 ser A_ "AX6 
Jolumbus (Ga) Elec & Power— mt 

6s 1947 dD 
‘olumbus(O)Gas Ist 5s 2°32. Wes, 
Jolumbus (0) Interurban Ter Co} 

Ist guar 5s 1935 JAD 
‘ol Lon & Spr Ry——See Ind C & E! 
‘olumbus Newark & Zanesville— 

Ist gold 5s 1924 ; 

Gen & ref gold 5s 1926_-_- 

Col Buck Lake & New Trac 

Ist gold 5s 1921 M&N/f 

Zanesv R, L & P 5s Mar’21A&0)| 
‘olum & 9th Av i 2 e N Y Rys 
‘olumbus (Ga) Pow 5s '36_._A&O}| 
‘jolumbus Ry, Pow & L ight— 

Ist ref & ext sf 5s 1940-_ 

Ref mtge gold 6s 1941. 

Col Ry Ist 4s °39 opt 142-0- J 

Col St Ry Ist 5s g 1931___J&J| 

Cross St Ist 5s ¢ 1933_._J&D| 
‘om'cial Cable—4s g 2397 - anne 
sommonwealth-Edison Co— | 

lst g 5s June 1 1943 bees M&S} 

Ist g 6s June 1 1943_....M&S) 

lst M 5s 1953 ’ 

lst M col 5s 1954 ser B 
‘om'wealth El 5s June °4: 
‘om'w'th L & P 6s 1947- 

Sec 7s July 1925 
Jommonwealth Power Cor 

Sfgz6s May 15 1947 MEN 15 

Gen & ref 5s 1939 J& 

Gen & ref 6s 1972 
‘ompt Hts & Mer Ter— See Un 
‘onestoga Trac Ist 4s 1950__J&J 
‘oney Is] & Bklyn RR 4s ‘48_J&J 

Consol gold 4s 1955-.-.....J&J 

BC & N Ist cons 5s 1939. -J&S) 

Certificates of deposit 
‘onn Light & Power— 

Ist & refs f 7s 51 ser A__M&N| 

Ist & ref 54s 1954 ser B__P&A 
Jonnecticut Power 5s go. - A 

Ist & coll trust 5s 1956 J& J) 

7% notes Dec 1926__.....J&D| 
conn Ry & Lt 44s 1951--_.J&J 

Stamped guaranteed optional_ 

Conn Ltg & Pow 5s ‘39 __. J&I) 
‘onn Riv Pow 1st 5s 1937. J&D) 
Jonsolidated Cities L, P & Tr— 

Ist lien 5s 1962 stamped _ __J&3| 


| 
| 





A&Osn 15. 





Lt & i rac 


99 


100 4 


108 
101 
109 34 
100 


102 
110% 
101 
a 30 


9s 99! 
18 
61 
61 
61 


sO 


99 '4 
97 
104 
50) 
95 
95 
764 


101% 





100% 
100% 
101'. 
93 
100 
102'4 
93 
100 


7 


82 


104° 
104 
91% 


834 








{This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 














JuNE, 1925.] PUBLIC UTILITY 


BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | pia. | Ask. || | Bi 
Consa — | Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
so alt 58 _ 1939- -J&J) 101 le | Eastern Pa Rys 1 - 3} } 
onsol as, Elec Lt & P ‘aan || Baste rn W saan 28-53 Go oOo ¥ ; | Gen M 5s 1054 series A---M&B8| 93 06 
Gen g 43s Feb 14 1935... J&J| 9714) ----|| Ist & ref 5s 1947 M&S} 90 93 Havana Flee Ry 531083. FeAl 95'| 96 
Ist ref 6s 1949 Series A___F&A! 107°. ~~""!l Ist lien & ref 6s ee J&D 99%! 101 }4\|Helena Lt&Ry Ist 5s '25 op_M&8 caine 9044 
Ist ref 644s 1951 Series D-A&O, 110 ----|| Ist lien & ref 6%s 1948 M&S) 101 | Herkimer C aqnty Light & Power 

colt tet 5348 1952 Series E-M&S| 10414) = ---||, Sheboygan Elec 5s 1946--J&J) 9434 96-"|| Hest 58 1950. -------- ---.- &J| 98 | 100 
onsol Gas N J 5s¢1936____J&J| 94 95 East Bay Water 5148 1946..3&3| 101 101 %| est Man & Fair Pass Vee pjhila RT 
ist ref Se 1965... AKO a; | (|| Un & vet 7 Be eer AN Bite | i Home Telep & Teleg(Los Angees, 

Consolidated Gas (N Y)— Un & ref 6s 1944 ser B.-M&S| 10134| 102 ‘|| ,gCal), 1st 5s 1933 <==. -- 99 | 100 
pe A Se vet qidtis| 104%s)| Un & ref 6s 1944 ser C "[M&S) 101! ‘| 102 | Home'Tel & ‘et of ae See 383) 96%) 

cos—See GELIH & nif & re 9 ‘ : 21 of Spokane 

Consol Lig Co (Vt) Ist 5s'26.J&J| 99 100's||_ 544% gold notes 1928 D--Fet 10174) 101 %)| _, ist M g Se May 15 '36- M&N15) 98 99 

Consol Pow & Ltg— East Penn Elec Co— z ny Sten . ~-|! ought, oo, A Ss 1945... P&:! 41 45 
st & ref 1 6%s 1943_____ M&S) 103%) 104 let Ms& re - ; | R oughton Co (Mich) Elec L ight | 

calst & fell 614s 1943. ---M&s| cglst M,& ref 6s 1953--.---J&I| 104 | 105 || | Ist 5s Jan 1 1927 opt. zi. 99%| .... 

ont & ret Os 1943... _- &S| .-..| ...-||_ 1st 58 1940...- &D lone eee f ~ are Ist, 5s 37 JR 3s 25 
on Ry (New iv)deb 4s'54_J&J 64 --..||East St Lot & Suburban Co— hie - S aeoc us 5 opt 910__F&A 0 <== = 
UN ON a J&J 64 phi Coll Bana yd ‘ta teak oon . “AKO 84 ‘ || Hous Home Telep 5s 1935..M&8 98%} 100 
2 3. Seca A&O 64 Peto Alton Granite & stl Trac— ba 7 Houston Lt & Pow 5s 1931..-A&O 99 \4 he 
Deb 4s 1956 guar_____. J&J 64 a Sia lst cons gold 5s 1944. F&A €5 | 6 1] Ist lien & ref 5s 1953- ___M&s 92 » 
Cons gold 4s 1930_.._.._._F&A| | ----| | ---- Ctfs of deposit_.....-_...|  6414| 65% Ist lien & ref 6s 1953 ser B.A&O! 99! sine 

Cons Ry & Pow (Salt Lake)See Utah L &| Ry Easton Cons El 5s 1949....M&N a9 | 101 ie Ist lien & ref 544854 ser C.M&S $7 = = = 

Cons Tr (N J)—See Pub Ser Corp East Palm & Beth 6s 1939. _J&J 93 9 udson Co Gas 5s g 1949. ‘M&N| 100%! 1001; 

Con Wat of Utica—Ist 5s '30_J&J 98 100 Economy Lt & Pow (Joliet mH vei oS | 6 ||Hydraulic Power of Niag Falls—_| 

_2d Mtge Ss Jan 1 1930____J&J a7 99 Ist Ms f gold 5s 1956 1kD| 98 | Ist & refunding 5s 1950--- J&I 101 103 

Consumers El L & P (New Orl)— Edison Elec Ilum of Seton 1, === Ref & impt 5s 1951. --...4 101 102 
Ist M 5s 1936-__-_______. &J| 96 97 s% gold notes 1928__J&J15| 9934] 100 |Idaho Power Ist 5s 1947 22d &) 96'2| 97! 

Consum L H & P Co (Eliz. N J) E dk Tu Bkn) See Kings ¢ ‘oEL &P 99 %4 ) | Ist lien gen M 8s 1930- J&T ---- sess 
Sl oa JI&D 98 p Pr Edison El WON etme N Y G lly First lien gen M 7s 1947___J&J sees enue 

Consumers Power Co (Mich) ’ i ateees Wien dhe (iinednmeine. i | | i Bell Tele p ist 5s 1956_.__J&D} 101% aa 
Ist & ref 5s 1936 op "16 J&IJ. 100%) 101% Refunding 5s 1943. F&A llinois Cent Trac 5s 1933__J&D, _91 94 
Ist | & unif 5s ser C:1952-M&N| 99 995, |Eighth Ave RR—See NY Rys | ~ | ~~ | iliMimole Powee & Laces Ono; -A&O| 103 | 104 
Ist 1 & unif 544s 1954____M&N]| 104% 105',||Elee & Peop—See P hila R: 1p Tran| | | llinois Power & Light Corp— 

Continental Gas & Electric— Electric Pow Corp (Germany ‘aie | 1 oe & ref 6s_ 1953 seris A. _A&O 102 '4 103 '4 
Ist lien coll tr 5s 1927_..M&N) 99%) 100 Ist sf 6}¢s 1950 temp ctfs:M&S| 87%) 88 |II ebenture 7s 1953... .- .- A&O| 102 105 
Ref 6s 1947-.--........- AKO) 98%| 99% |Electrical Securities Corp— _ — Hinois Power Ist 5s 1933...J&D| 9414] (95% 
Coll tr 7s 1954 ser A____F&A; 101 102 Coll trust sf 5s 1935 0pt--F&A| 5 | oo || Ist 7s 1936...--..-----... J& 1053/4) 104% 

Copenhagen Telephone Co— Coll tr s f 5s 1955. -“A&O! o8 Qs | ane 08 1044...22---22--2- J&D 99 100!» 
oxternal s f 6s 1950....A&O15\. 99 99% ||Eliz Plainf & Cent J\See Pubic | ; || Mlinois Northern Utilities Co— 

Crosstown St Ry—See Col Ry & |Lt | Eliz & Trenton RR /Serv ¢ or } F Ist & ref 5s 1957 opt. __..-A&O 92 93 

Cross St Ry—See Int Tr (Buff) | Elmira Water, Light & RR— p | | Hinois V alle y Ry Ist 5s '35_ M&8) Y4 97 

Cuban Tele phone Co— Ist & con g 5s 19; 56 - : M&S) 94 |' Indiana ¢ olumbus & E Trac— 

Ist lien & ref 744s 1941___M&8| 107 108 ||El_Paso El Co coll tr g 5s °32- Zasl ton | Gen & ref g 5s "26 0p'11_--M&Nf 1's 4 

Oumberiand Co (Me) nas. 14 +o mates te Sy) is | bi* Col Lon & Springf 5s '20.A&Of 10 20 
Ist & ref gold 5s 1942 M&S 94 96 Empire Distric t E iectric G o— } Dayt Spef & Urb 5s ‘28. M&N 40 “<<< 

Cumb'land T & T 5s_ 1937. Jaq) 101 102 it 58 1949 i tan| s9x| 903 Indiana Electric Corp— 

Cuyahoga Telep Ist 7s 1941_J&D| 105% 106%) Empire Gas & Electric C ow - ini 134), Ist M 6s 1947 series A--.M&N| 98'2| 99! 

Dakota Central Telep Co— Gen & ref 6s ser. A.1952--_3&D| 102 | 103. || Ist M 644s 1953 series B-_F&A) 101 103 
lst gold 6s 1935___.____.. J&D| 103 105 Empire Gas & Elec doen ec a 2 | 3 |\Indiana Ltg 4s 1958 opt_.__F&A SI 

Dallas Gas Ist 6s 1941 .--A&Q)| 101 103 Coke jt Ist&ref 58°41 opt Mas! 96 | 97 ||Indiana é & Mich El 5s 1957. -F&A ay: = oe 

Dallas Pow & Lt 6s 1949 ---J&d 103 105 Empire Gas & Fuel- - — = ni Ist & ref 58 1955----.--- M&S 96% 97 '4 
Ist g 7 44s 1949 series B___J&J aos alae Ist Ms f 6s 1926 M&N 103 102! Ind Nat Gas & O— See Peo G L&C) in 
Ist g 5s 1952 series C___"_J&J| ----| == let&ref Conv? 7037 sor AMA&N| 104%] 104!:|| “Ist Hen ties 1O4l sor ALMA] 103 95 

Dany St Ry & L Co 5s 1925. J&I ae : EquitG & E Utica 5s 1942 A&O 99 | 100 || Ist lien 744s 1941 ser A__M&N| 103 105 

Danville Tr & Pow Ist 5s '41_J&J ee Equit ill He Phil:  * 3 38 34) 10: - 00 || ist ae nou - ‘Al ser B. M&N) 100 101 i“ 

Darby Med & Ches Ry—See Phila) R Tr ete ge de a, 5s g '28_J&. 144) .---|]|, 54% notes 1928........ F&A 99 100 

Daytona P ub Serv 78 1942. _J&J) 104 107 Ist & ref 6s 1954 A&O, 94 95 | ogee pe & 54 im Se '43..S5&J| 92 ites 
ayton (O) Gas 5s’ ‘30 op'15_M&sS| ee ___|| Erie El Motor sf @ 5s 1! aR ae , arvice el a 

Dayton Ltg 1st Ss '37 op’ i2- MAS 99 148 mie rie ts se ae 9 bai 96 i2|| Ist & ref M 5s Jan 11950__J&J| 90% 91% 

peyton kU S He bet Ge *S: J&D 99%4 100% Erie & Suburban Ry hs 41 A&O plage o -*||Indiana Union Traction. ~~ theliatclaced J wih are 
ay Sp rb—See Ind Co | is ‘ Fe 2D - =|] ane oO action— 

Defiance (0) G&E 5s 1942 AA 93 ee Render dertens ~ re ok 99 100 Ist g 5s July 1 ‘33 op ‘08- A&O| 10 20 

Delaware Co & Phila—See Un P &| Trans Ist M 6s 1932 opt real J&D| | Indiana Nor Ist g 5s 1933-A&O) 10 20 

Denver City Tramway— Fr _—— & © ‘tarkebure Trac— si : ae = erty Trac— ; 
lst &ref¢g 58 1933 op s f- M&N! 59 63 ist ¢ 5s 1938 opt 1913 « A&O 93} | v9 I lst M Zz 6s Feb 1 1948. --F&A) 6 100 
Con Tram con g 5s 1933- A&O &3\% ; Federal Light & ‘Trac coos 3/4 | 3% || Indian: + Gas 5s 1952_..A&O 97 4 98 1 

east & Iter El Ist g 5s '49_M&N 99'4| 99% Ist s f g 5s 1942 opt M&s 93 ! ;||Indianap & ¥ M artin 4 T ented re ; 
st & Re 5s 1951 =e “M&N 96 OF ist lien g 6s 1! > ---- ret ne 4 | Sih i snap arvulusy ap lran— 
1st imp g gu 5s ‘23 op a Aso red oon te Ca ee ; 4 5 || ndianap New r Jastle & Eastern—| 

Ext at 6% to 1924._._.__.- in 97 100 Ft Pitt Traction—See Phila Co | ‘indi os pol Oe ete ele ae : = 

Denver Tram w: ay Terminals Co! Ft Smith Light & Traction— I anap Dor fee Ue Trot ind 
Ist M g gu 5s 1926-40... M&S) 7% 6% Ist Mg 5s Marl ‘360pt..M&S| 77 ndianapolis & Northwest Trac—| 

Derry (N H) Elec Se 1951--M&s) 100 | lng W Ven Watt timetvec— | | W777 Itodtace polls & ante) i 

Moines & Cent Ia Elec Co— Ist M g¢ 5s 1930 guar___ , 29 | : urneast 1rac— | 
8 F 6s 1937 opt series A___M&S| 100 102. | Ft Worth ion & Tare 7 id LF | 100 | aA 58 1935. - - - J&J) 18 
8 F 5s 1937 opt series B___M&S| 90 .__|'49d8tM&StNAv—See 3d Av Ry! od | nd Shelby & 8 E 5s 1932. S&S 18 
Des Moines El 5s 1938_-M&N| 95 Trankt T acony & Holmesb Ry-— Indianapolis Trac & Term Co— | | 

Des Moines City Ry 5s '36..J3&J| 78 91j|| ‘Ist gold 5s July 1940..---J&d| 40 | 50 | Ist's f gold 5s Jan11933..A&O) 91's) 93 

Des Moines Elec Co— | Gal ssbure Ry Ltg & Pe wer— a Indianap St gen 4s 1933. ee A 59 
Ist M 5s, 1938. __......- M&N| 9834|  9934|| Con 5s Uet 1934___ “3a 95%| 9 Citizens St con 5s @'33--M&N) 77 82 

Detroit city tras Com ‘|| Galesb Ry & L 5s 1934___, 06] oF || fst & ref g 43z0 1940 opt-.J&J| _93 
st M 6s 1947 series A____J& 105 05 G: . Te } | go < o op é 9° 94!'¢ 

D aad vin Gas Ist 5s ‘28 iD Ys ~ Gi aly Bice Go ist 30 + i Men) a ind sehetcamanies Met ira : ait ” — MOS 74] 305% 
etroit Edison Ist g 58 1933_J&J) 101° 01% st Msfe¢ ( 4 pact erbo -Metropolitan Co— 

Ist & ref. 5s July £1940) M&S) 101 %4| 11d Gas & El of Bergen Go ps ag NRO! Bis) SO Cae Seve § 276s tree eo fi 13 
Ist & ref 6s July’40 ser BLM&S, 10814 ey Gen 5s Nov | 1954 NIAN 96 eae | Guar Trust certif of deposit - J 114 7% 
Gen & ref 5s 1949 series A A&O 99%, 100 Caetel tine tien tar. 96 ----| Stpd ass't'd & 16% subs..\f 6% ne 
Conv deb 7s Jan 15 '28_J&J15) 122 | 125 S fg 7s 1952 ser A t M&S) 103%) 104%) Stpd as delof 16% sub_._..|f 1h acne 
Conv deb 7s Feb 1929. _P&A| 122 | 123 Gen Gas & El Co 68 1929_M&8| 99%! 100',| ae fh yh) append 

Conv deb 7s Mar 1930._.M&S| 122 | 125', German General Ele— *| ed of 60% of bonds-...... “ ---- 
Conv deb 6s Dee 15 1932_.J&D o> 6| «6123 20-yr 7s 1945 : J&I 15 93 '5| 9 Interborough Rapid rransit— - 

a ues 44s 1932 opt._J&J G0" 91',| Ga Row & I s —See BAN St Ry oo 3% gl lh 66 op tax-ex_J&J zs ont a 
s coll tr 6s 1929___.. J& 70 73 | Georg r “i - cues 10nd oo" 0 % 7 M4 
Det Ry Ist 5s 1924... $66 weal eof Ion OEE Be tl opt, M&S 90 91 6% notes 1932----------A&Q) 69%) 70% 
“— Fé v Ww ik Belle Isle— ' Cent Ga Pr 5s '38 opt 13 M&N 95 96% Internation: i) Railws 1098 4 ks ~~ aon 

st g 5s Apr 1928. A&O Soo ____, |\Georg F 932 oo | a a alo)— a 
Det Mon & Tol Short Line Ry| Role & tnpt ¢ be a9eT Tas] 94 *| Let] Beat Gz ist con Beg si-ceh) 2 82 
mt, UT, 1933 - +0 OF) ee 72 Atlanta Cons St 5s 1939. “J&l 97 2| 98'4|| C lt Se td ist bee 32, MER, “4 81” 
Cons g 4148 ‘26 op 11. .J&D. os. __ || peotess ee 19% 30- - J&I) 99 | 100 Buff Bell & Lan 58 1927..J&D) 90 93 
~~ & a Pe er Shore Line— | a) Ist guar 5s ‘54 op 90. J&J, 94 Butfak eNiag iT ihiee P oad ” es 
st go |. ee enea r \iGeorgia Ry & Power — ec! / - Als ELLOC as = 
Det Ypsil Ann Arbor & Jack— Agi . it . | Ist M 5s gold 1935 - .- -_-J& 79 82 
tok... a : 90 oe 6s A Fy 954 opt- 250 A +f sees , Internat Ry ref 5s ‘62 op MAN 61 62 

Dominion Pow & Transmission— | one Min 105 4) ioais nterstate El C 2. ." 1933 rit 07 OR 
Ist 58 1932 -—<seee eee sae A&O 96 v2 a7 Grand Rap Gr Hav “& Musk R ¥ ‘| 4 71 a tbe *nture 7s 1¢ ~<ee<+<6 OF 1 

D D EB & B RR—See Third Av |Ry Ist ¢ 5s July 1 1926 <3) 75 | 80 | tee Me ower Co“ | 

Duke Price Power Co— (Grand Rapids Ry— iat aa sus || 1st M g 6s series A 1944. ied 99 10] 
Ist M 6s 1949... J&Ir 100%) 101 Ist s£78 1939. man| 95 | 97 || Mmaelseisst rodcsay | 101 

Duluth-Superior Traction Co— | Great Cons Elec Pow (Japan) > | 6” lnaterstate Rye—Coll” trust — = | 
Duluth St Ry Istg5s'30.M&N| 95! 96', | Ist M 7s 1944 open | 90 ‘| 90%/| Node ont 1018.0 Pan ul 5 

Gen M 5s 1930_--__- -MKN| 8) 87'. Gt Falls Pow Ist 5s’ i6 op _M&N 102 ‘lltowa Ry & Lt (Gedar Rapi /_ > 

Duquesne Light—See Phila Co Great Lakes Power, Ltd— 7 Ee gre 7 Jedar Rapids) — | 

ppuqeeens Lee | ng a Co lst M 6s 1926- O44. M&N 101 103 “Hott pred Se 5 Pr ons. 18. -M&& 9834; 100 

ern Connecticut Pow Co— | Great Nor OW O25 PB&. OX y - - 

maere Mase joes anaes & A&O| 95 97 | Great West Pow 5.19 48 Op. re, Os — mn, ae mee Ry & Lisht ™ | _ 

ree ‘o— Ss e i 94° cS »% 
ee ee ee Se | ce! || la kot te lteer B.del| 110 | litkiunewte | | . 
Ref M 4%s 1948.___..__- J&j) 6s 71 Ist & ref 6s 1952 ser ©_.__F&A) 101s) | “Coll tr 6348 1928 
Ref M 5e 1948....._.-._- Jas\ 72 75 |\Green Bay Gas & Elec Co— | a Miata | me a ee series A-ALO! 96 99 
Ref 6s Jan 1948 ser C__M&S15| ceva RR ist & ref 58 1935. M&N. 98%| 100 iJ ne eee a See Mich E.Ry , 
ae ee 58 ie series D ARO! ----| $8 |\Greenwich Tram Ist 5s 31_.J&J| 7! 80 eckson (Miss) a dry LUPE Ag | | oe 
a series - sect ae ackensack Wat 4s ‘52 op i a3aJ 85% | Ist M 6s 193 7 

Lynn & Bos Ist 5s g '24__J&D_ \Hagerstown & Frederic ae 4] od 8 8 1934..........- A&O! a4 97 

Extended to 1929 “eee ween 99 101 Ist & ref 6s 1944. oan Ry A&O 06! | 97 | J - M a me Aude PF teed FR" - 99 101 

Bestern N J Power Co— Harrisburg L & P 5s 1052..F&A| 99%4|  -- ||Jacksonville “Trac, ist $8 31. dn i R2 
st De mes acgcens J&J; 99%) 102 ||Hart St Ry—lIs 541 "le 7 oa 

Bastern Oregon Light & Pow Co— ||Harwood E1 5s "39 A eee) 100 | te ear TA Se" er 03 4” 

BE GS WWSOcccccecccce A&O 99%! 101 lst & refs fg 6s '420p...-M&S| 105%) 107 ||Jamaica Water Juepis o jo— : 
| Ist gold 54s series A 1955.J&J)  99'4) 101 
| | | 
| i] | 
| 
| | 
| | ] | 
I! | 
| | ! | 
{This price includes accrued interest. k Last sale. | In London. , Canadian price. s Sale price. 
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PUBLIC UTILITY 





Bonds. 

Jersey Central Pow & Li t Cor 

Ist & ref 54s 1045 series A PKA 
Jer (ty Hob & Pat-—See P 8 Corp 
Johnsiown (Pa) Telephone Co— 

lst & ref 58 1942 _.F&A 
Johnstown (Pa) Tractlon— 

Ist & ref 5s July 1943 _JI&D 
Joplin& PittsRy Ist 5s'30 op. M&S 
Kankakee (Ill) G & FE 5s'30_M&8 
Kansas City Gas Ist 68 1942.FP&A 
Kansas City Power & Light 

ist M 5s 1952 series A _M&8& 
Kansas City Railways— 

Ist M 5s July 7 1944 J&T If 

2d M 6s July 1944 } 

2d M 5s July 7 1! 

Coll gold notes 78 'M: ay 

192] - 

Kansas Elec 

lst M 


Power 63 ‘193 

68 1943-.- J 
Kansas Elec Util 5s 1925_ : 
Kansas Gas & Elec 68 1952-M&S| 

Deb gold 6s 2022 series A_.M&S§ 
Kentucky Traction & Terming al 

ist & ref gu 58'51 opt "14 F&A) 82 $3 

Lexington Ry Ist 5s 1949_J&D| 95 
Kentucky Utilities Co— 

ist lien 6s 1949 series E___J&J 
Ke y System (San Fran-Oak Term)! 

Ist M 6s 1938 + ad 

Ref 58 1938 

Ref 68 1938- 

Key System Sec uritic +8 coll trust 6s) 
Key Tel Ist g ! 58°35 opt ‘08 S&T) 

6% gold notes 192 1& 
Kings Co E L & P lst 58 '37_-A&O 

Purch money 68 ¢ 1997. .-A&O 

Edison F1 iil Bklin 4s '39__J&J 
Kings Co Elev Ry—See Bkin RT 
Kings Co Gas & III Ist 5s8'40.A&O 
Kings Co Lig Ist ref 5s "SA. Jed 

lst ref 64s 1954~- 
Kingsport ‘Crilities 6s I 

Ist 78 1937 series B 
Kinloc h Long Dist Tel 5s °29- ye q 
Kinloch Telephone 6s 1928 -F&A! 
Knoxv Gas Ist 58°33 opt "13- “A&O} 
Knoxville Railway & Light— 

Ref & ext 5s 1946 opt....J&D) 

Knoxville Trac 5s 1938 - - ane 
Lackawanna & Wyom Val m, ar . 

Coll trust 5s 1951 - . &A! 
Laclede Gas Lt ref 58 1934- yt) 100 4 

Ist Mcolltr54%s'53serC.F&A!| 101% 
Lake Roland E fev—sSee U n Rysi& E lec 
Lake Sh Elec Ist con g 6s' J&JS 

Gen gold 5s Feb 1 1933_..F&A| 

Lor & Clev g 58 ‘27 op '17_J&J| 

Sand Frem & Sou 5s 1936_._J&J) 

Tol Frem & No 6 as 1925 S&S | 
Lake St Eley RR—See Chic & OlakP kici ec Ry 
Laurentian Power 6s 1936_..J&Jir 98%! 
Laurentide Power 58 1946.--J&J)r 99 \4 

Gen M 5s 1946_-. .S&Jir 100% 
Lehizh Pow Sec 6% notes'27.F&A| i01 ¥ 

Lehigh Nav Elec 6s 1943__J&J j 
Lehigh varet Transit— 

lst M g 5s Dec 1935 opt._M&8 

lst M g 48 Dec 1935 opt..M&8 

Cons gold 48 1935- _....J&D 

Ref & impt g 5s 1960_...J&D 

Leh Val L & P 58 1943_.._A&O 
Lex Ave & Pav Fy—See N Y Rys 
Lex (Ky) Ry—See Ky Tr & Term 
Lincoln Gas & Elec 5s 1941_J&D 
Lindell Ry—See United Rys(StL) 
Little Rock G & F 6s 1937.._M& 
Little Rock Ry & El 5s '33.A&0 

Ref & ext g 6s 1938 A&O 
Lockhart Power 5\%s 1950. Tea 
Lockport & Olcott ty—See Int 
Long Isl Lighting 5s 1936..M&S8| 100 

lst ref 6s 1948 J&JI) 103%) 
Lorain & Cleve RR—See Lake Sh|Elec Ry 
Los Angeles Gas & Elec Corp-— 

Ist & ref g 5s 1939 opt__..M&B 

Gen & ref g 73 1926 ser A. Mis 

Gen & ref ¢ 78°31 B& OC. -J&D| 

Gen & ref 6s 1942 ser D._M&S 

Gen & ref 54s 1943_-_-_-.- M&S) 

Gen & ref 5s '47 ser E__J&D 

Gen & ref 6s 1942 ser G_ wv 

Gen & ref 54s 1949 ser 1._A&O} 

Los Ang G & E 5s 1934: S| 
Los Ang Pac Co—See Pac El Ry 
Los Ang & Pasad—See Pac El Ry 
Los Angeles Railway Corp— 

Ist & ref sf «5s 1940 4 

Los Angeles Ry 5s 1938_._.A&0 
Los Angeles Sub Gas Corp— 

Ist lien coll trust 7s 1938._M&8S 
Louisiana Power Ist 6s "44_.J&D 
Louisville Gas & Electric Co— 

lst & ref 5s 1952 ser A__M&N 
Louisville Home Telephone _ 

Ist 58 ext 7% 1925..--._- J&T 
Louisv Ltg 5s *53 unstmpd A&O 
Louisville Ry con M 5s g '30 J&IT 

2d mtge_ 4\%s 19 

Gen M 5s 1950 
Louisville Water—See under Loui \SV ile 
Lower Austrian Sperone 

Istsfe6\% -| 85% 
Luzerne Co (Pn) a) Gas & E le ctric—| 

lst ref&imp g 5s'48 op '13.A &O| 

ist & ref 6s 19! 54. ------ Mab 

Debenture 7s 1944._....._J&. | 1 
jyuene Val L & P 6s 1945- “M&S8| 102 103 

ae & Boston RR—See Eastern|Mass S|t Ry 
Macon Ry & Light Ist §8°53.J&J\ 89 
Madis on Co (Il) Light & Powe r -- 

Ist ¢ 5s 1936 J 
Madison. Gas & Electric Co— 

Ist ref 5s 1940 A 


94 


100 


102 
31 


96 


8214) 











98 
uffalo) 
101 
105 


97 
\Trac (B 


100% 
101% a 
106\% 
103% 
99%) 
99% 
102% 


100 — 


105 ) 


100 


104 
100 


98 '4 








99! 4} 
+ | 


95 


98% 
100% 
Madison Railways Co 

Ist ¢ 5s 1936 t 

Mad RivPow!lst 5s'35 cu op_F&A 

Manchester Tr Lt & Power— 
Ist ref 5s Aug 1952_- 

Manhattan El con 4s g ‘90_A&O 
2d gold 4s 2013 J&D 








oma 
103%) 
100 '4| 


R714) 
96%) | 


Bid 
101 
90 


102% 
99 


Bonds. 
Manila Elec Co 7s 1942...M&N 
Manila Electric Corp 

Manila Elec RR & Ltg C — 

Ist lien & coll tr 58 '53 &S 
Manila Sub Rys Ist 5s 1946_M&s 
Manitoba Power Co Ltd— 

Ist s f 7s 1941 ser 4 .-_M&N 
Manuf'rs Wat (Pa) 5s 193 9_J&D 
Marion (O) Water Co— 

lst mtvze 6s 1943 J&D 
Market St El Pass Ry See P RT 
| Mi arket St Ry (San Francisco)— 

oes 0k ie beet one A. aot 
Maryl'd El Rys Ist ¢ 3°31 A&O 

Ist & ref 64s 1957 ser A__J&J 

Balt & Ann S L 5s 1946__F&A 
Massachusetts Gas 44%s '29__J&J 

Deb ¢ 4%s Dec 1931 ---J&J 

5% notes Apr 15 1927 A&O 
Massachusetts Lighting Cos— 

Deb g 7s 1926-2 

Deb g 7s 1930 
McGav & Mt V 
Memphis Power & Li ne Cc o— 

Ist & ref 5s 1948 ser A_ 

Ist & ref 6s 1948 ser B 

Memphis L & P 5s 19 31- 
Memphis St Ry con € os 15 
Meridian Lt & Ry 5s 4 
Metropolitan E« lison Co - 

Ref & imp &s 1935 ser A 

Ist & ref 6s 1952 ser B 

1] Ist & ref 5s 1953 ser C 
Metropolitan Elec Co (Re ading 

Ist s f 5s 1939 A&O 
Metropolitan Power— 

Ist 6s 1953 ser A- -- &&D 
Met St Ry—See N Y Rys 
Metropolitan West Side "“L” 

Ist gold 4s 1938 ; 

Exten gold 4s 1938 - 

Mexican El L 1st M g 
Mex Lt & Pow Ist 5s 3! 
Miami V alley Elec 6s 
Mich Elec Ry 5s 1948 

Jack Cons Trac 5s 1934_ 
Michigan Gas & Elec Co 

Ist & ref 6s 1943- M&S 
Michigan Light Ist 5s 1946_M&S 
Michigan Nor Pow Ist 5s ‘41 J&J 
Middlesex Water C o (N J) 

Consol M 5s 1950-- _F&A 
Middle West Utilities— 

-- Mas 


8% gold notes 1935- -- 
8% gold notes 1940 
&% gold notes 1941 


|| Millv Etna & Sharps—See Phil Go| 
6 ee Coke & Gas Co— | 


Ist Ms f 7s 1933--.-.---. F&A 
Milw El Ry & Lt 5s 1926___F&A 
Ref & ext 4s g ‘31 opt__J&J 
Gen & ref g 5s 1951 opt._J&D 
Ist & ref 5s 1961 ser B___.J&D 
Ist & ref 6s 1953 ser CO... M&S) 
Milw Light, Heat & Trac— 
lst g 5s gu 1929 opt___M&N 
\Milwaukee G L Ist 4s '27.-M&N) 
lat os Northern Ry— 


| Ist 5s Apr 1931 
\Minn Anoka & Cayuna R’ge RR, 
lst 58 1935 aA 
Minneap G L 5s Feb '30- 
6% gold notes Feb 1930 
iMinn Gen El Ist 5s '34 op -J&D 
Minn St Rys—See Twin C'y R T 
Minnesota Power & Light Co— 
Ist & ref 6s 1950.......-. M&N) 
lst & ref 5s 1955-- J&D 
| Mississippi Power & Light— } 
| Ist & ref 64s 1943 ser A__J&D 
» atts Riv Pow 5s ‘51 : 
Sink deb 7s 1935_--- 
|\Missouri Edison El 5s 1927 
|Mobile Elec 5s '46 op ‘10 
| Mobile Gas imp & ref 7s ‘51. 
Mob Lt & RR Ist g 5s '37__J& 
Cons g 5s 1941 N 


= ae \Monongahe la St Ry—See Phil Co 


jo saceenae Valley Traction— 
t M ge 5s '42 opt '22...__J&D 
2. ahela Valley Water 
lst M 5s 1950 series A___J&J 
Monongahela-West Pa P 8 Co— 
Ist lien & ref 6s 1928____F&A| 
|\Montpelier & Barre L & P Co— 
Ist ref 5s 1944 -..A&O 95 
Montana Power— 
Ist & refs f 5s 43 op "18__J&J| 
Montreal Lt, Ht & Pow Co— 
| Ist&ecoll tr g 4148 ‘320p'12 J&I\r 96 4 
Gold 5s 1933 opt 1913_-.._A&O| 99 
'|Montreal Tramways— 
| lst & ref 5s 1941 opt T&IJ; O84 
| 
1? 


92 
97 
100'4 


100 


Gen & ref 5s 1955 series A A&O, r 93 

Morn’'side El StRy—See Phila C o| 
Mountain a Telep Co— 

Gen 5s 1938 3&3) 
IMount ain Stz ate § Power Co— 

Ist & ref 5s 1938_.._....J&J 

lst M 6s 1938 series B ___J&J 

|'Mt Wash St Ry—See Phila Co | 
Muncie El L Ist 5s ‘32 op ‘12 J&J 
|\Muncie Hart & Ft Wayne Tr-— 

Ist 53 ¢ 1935 opt 1925 I&I\f 
iM & U C Tr Co—See Un Tr of Ind 
~~ ipal Gas (Albany, N Y)— 

lst i 54s 1952 ser A__._A&O 
— ipal Gas & Elec, Roch— 
lst Mg digs 1042 opt “12. A&O 
Munic Service 5s 1942 M&S 
|| 6% notes Nov 1 1928....M&N 
||Muskegon Tr & Lt Ist 1931 M&S} 
pr umeogse Elec Tr 5s 1934_M&N} 

Nashville Railway & Light— 

Cons g 5s 1953 opt 1908__J&J) 

Ref & ext gold 5s 1958-_ ead 

McGavock & Mt Vernon— 

Summer St lst M 6s '26 J&I 

2d series 6s July 1937_._J&J) 
||Nashville Gas & Heating Co— 

lst M gold 5s 1937 guar__M&N 


99 


91% 
ug 


99 
10 


105 
94% 
a9 
50 


95°45 
87 


100 
103 


98 





* This price includes accrued 


interest. 
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NOTICE.—-All bond prices are “and interest” soneys 8 where marked sid and income and defaulted bonds. 
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106 
946 


100% 


1064 
109 “4 
109% 


104 
100 '4 


99 %|| 


92% 
103 


100 
98 7% 


97 4 
98 4 


102 '4 
103 


105% 
97 


100! 
100 M | 


100 '; 
102 )| 


| 
| 
| 


99 || 


100%% 
97 

100% 
97% 


9834 
93 +2 
100 
94 


15 
106 

6 
100 

53° 


89 


102 
105 


99 


Al orn ake & Nov 1929- 








Nashville 
Nassau El RR 


Water 4s 1928- I&I) 
-See Bklyn R: ap T) 
Nassau Lt & Pow Ist 5s '27_A&O| 
Nassau & Suff Ltg 5s 1945-. Pe Al 
fat Electric Power Co— | 
Sec g 68 1945-- M&s 
National Light, Heat & Power— | 
Coll trust 7s 1928 series B. J&I) f 10534 
Nat Pow & Linc7 J&J); 103 
Nat Public Service Corp— 
Coll tr s f 648 1955 ser A.-P&A 
Nebraska Power Ist 5s '49--J&D) 
let BM Ga 1949. ccccesecat J&D 
Deb 6s 2022 -_M&8 
Nevada-Calif Elec 6s 1946- 
lst lien 6s 1950 series B- 
Nevada-Cal Pow 6s 1927 _- = 
Newark Gas 6s Apr 1 1944..Q-J 
Newark Cons Gas con 5s '48_J&D 
Newark Pass Ry—See P 8 Corp— 
New Bedf & Onset 6s 1928- &J 
New Brunswick (Can) Pow Co— 
Ist M 5s 1937---- M&S 
New Chester (Pa ‘Water Co— 
Ist 5s Mar 1 1943 
New E ngland Elec Securities— 
Ist coll tr 5s Jan 3 1932.-- 3633 
New Eng Pow Ist 5s 1951---J&J| 
New Eng Tel & Tel 4s 1930--J&J 
5s gold Oct l 1932 &O 
Ist 5s 1952 series A..---- J&D 
New Haven Wat 4%s 1962-__J&J 
N J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 opt M&S 
N J Pow & Lt 58 1936 eo 
New London G & E 5s '27. “AKO. 
2d mtge 5s 19 29 o A&O,) 
Consol & refg 58 1933- S&S) 
New Milford Pow Ist 5s '32- F&A 
New Orleans Pub Service Co— 
Ist & ref 5s series A 1952.-A&O 
Gen M 4'%s 193 
Inc 6s Nov 1949 series x eb 
Series B .---J&D}) 
New Orleans Ry & L Aght ng 
Canal & Claib Ist 6s' 46 - _M&N) 
N O Cy RR—Gen g 5s '43_J&JI 
N O Cy & Lake 5s 1943_J3&J 
NO&Carroll con 5s Feb'33_J&J 
Edison El Ist 5s 1929__._J&J 
N O Pow-House Co 5s '41_J&JI 
St Charles St Ist g 4s '52__J&J) 
Newp News & H: a Ry,G& E—| 
Ist & ref 5s 1944 I&. 
Newp News & Old Pt Ry_& Ell 
Ist g 5s Nov 1 1938_._..M&N| 
Gen g 5s Mar 1 1941 M&s, 
N Y Cent Elec Corp— 
Ist M 54s 1950 
New York Edison Co— 
Ist lien & ref 648 1941 .--A&O| 
lst 1 & ref 5s ser 7 } 944, -A&O| 
N Y Gas, Elec Lt, PC 10 
Ist g 5s Dec 1 ‘eas &D 
Pur mon coll tr 4s 1949- ~FRAl 
| Ed El N Y, con g 5s'95_J&J| 
Cc Semared UA Gas 5s g 1927-- J&J 
Equitable Gas 5s 1932- ...M& 
New Amster Gas 5s 1048. 3&3 
NY&ER Gas Ist g 5s "44_J&J 
Con 5s 1945 I& 
NY& Westch Lig 4s 2004- “J&d. 
Deb g 5s 1954 op guar-. J&J) 
North Un Gas 5s 1927_..M&N 
Standard G L 5s 1930..-M&N) 
N Y Municipal Ry Corp— 
Ist mtge be 1966 
IN Y & Pa Telep & Teleg Co— 
| Ist gold 5s Feb 1 1926-_- OF KA 


N Y & Queens Elec Lt & Pow— 
Ist cons g 5s Aug 1 1930- "T&A 
NY (paucrne Gs a8 Ist 5s °34..F& & A’ 
& Queens Co Ry 4s'46.A&k&Of ---- 
Sectne, iy Ry Ist 6s 1922_..J&JI|f 22!, 
New York Rallways Corp— a 
Purchase mon 40-yr 6s ser A wi 70— 
Adj inceme 6s Jan 11965 Apr_| 30% 
Participating rects w i | 28% 
New York Railways— in 
Ist R E & ref 4s '42 op '16_J&J f 37 
Guar Trust ctfs of ¢ eposts. 50% 
Adj ine g 5s Jan 1942 »f ive 
Bankers Trust ctfs of em Ig 
Bleeck St & FF Ist 4s * 50_J&JI 
Bway & 7th Av Cons 5s'43 j&D 
Ctf dep stpd Dec '23 int_--- 
Bway Surf RR Ist 5s '24__J&J| 
Cen Crosstown Ist 6s "22. M&N'f 
Col & 9th Ave Ist 5s ‘93_M&S 
Eighth Ave ctf ind 6s '19_F&A 
Lex Ave & P Fy Ist 5s2'°93 M&S 
Second Ave con 5s g'48 cu_F&A 
Trust Co certifs of deposit - -| 
Receiver's certificates 1914_- 
South Ferry Ist 5s 1919, -A&OS 
Third Ave—See under “‘T.’ 
34th St Crosst Ist 5s 56 ako| 
23d Street Ry 5 
N Y & Richmond Gas Co— 
Ist ref M 6s 1951 series A_ M&N| 
Ist ref 6s 1952 M 
N Y State G&EC orp 5's "62 _/ 
Ist 6s 1953 
New York State Railways— 
lst con g 4}4s "62 op "13_M&N) 
ist con 6+ $8 1962 M&N 90 
| Y Steam 6s 1947 102% 
N Y & Suburban Gas—See Westchester 
N ¥ Tel Ist 444839 tax ex_M&N| 98 
Deb 6s Feb 1949 F&A! 110 
Ref M 6s Oct 1941_.....-/ A&O 108 
N Y Westch & Bos Ry—See Stea|m RRs 
Niagara Falls Power 5s 1932_J&J| 101% 
| Ref & gen 6s Jan 1932__.A&0| 106 
||__ Ist & cons 6s ser AA "50_M&N/| 106 
|| Niagara Falls Water 5s 1927-----| wore 
| Niagara Loc kport & Ont Power— 
| Refs f 6s 1958 series A___P&A 
|__ 1st & ref 5s 1955 series A__A&O 
Norf & Atl Term—See Va Ry &P 
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k Last sale. n Nominal. 


r Cavadian price. 


s Sale price. 
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NOTICE.—All bond prices are “and interest’’ except 








PUBLIC UTILITY BONDS 


where marked “‘f”’ 





and income and defaulted bonds. 











Bonds. 


Bid. | Ask. || 











Norf & Ports Tr—See Va Ry & P 
Norf Ry & Lt Ist 5s 1949__M&N 
Norfolk St Ist g 5s 1944.._J&J| 
orth American Edison Co— | 

8 fg 6s Mar 15 '52 ser A_M&S15) 

8 fg 64s 1948 ser B_____ M&s) 
North Carolina Elec Power—— | 
, ists fg 5s Oct '40 op '16__A&O 
North Carolina Pub Sery Co— | 
ist & ref 5s 1934 opt____- A&O 
Ist & ref 64%s 1944______ F&A| 

_ Salisb & Spencer 5s '45___M&N| 
North Hud Co Ry—See P'S Corp) 
North Hudson Lt. H & P Co 
(Hoboken, N J) 5s 1938_._A&O| 
North Jer St Ry—See PS Corp 
North Shore Electric Co— | 
Ist & ref g 5s '40 op '20_.._ A&O!} 
North Shore Gas Co of Illinois— | 
_ 1st gold 5s 1937 O.. aseud F&A) 
No Texas Gas 6s 192/-32___A&O| 
North Calif Pow 5s 1932___J&D 
_R &conssf 5s 48 op '15- _J&D) 
North Ind Gas & E! 6s "52 -M&N| 


} 


lst ref 56 1929........__. A&O 
Northern N Y Utilities, Inc— 
Ist M & ref 5s 1963______: J& J) 


ist lien & ref 7s 1946 A__M&N 
Ist lien & ref 6s 1947 B_.M&N| 
Ist 1 & ref 6s 1943 C____M&N 
ist | & ref 544s ser D '49__J&D 
Watertown L & P 5s 1959_J&J 
Northern Ohio Power— 
Et eee | 
Northern Ohio Trac & Light— 
ist consol gold 5s 1933__._J&J 
lst consol gold 4s 1933____J&J 
Ist lien & ref 5s 1956_-_-__- F&A 
Secured 6s 1926________- J&D 
_ Gen & ref 6s 1947 ser A__M&S 
North Ont L & P 6s Apr '31_J&J 
Northern States Power Co— 


Ist & ref 5s 1941________ A&O 
lst & ref 6s 1941 ser B___A&O 
Conv 6s 1933______.__ M&N 


6% % gold notes 1933__.M&N 
Ist lien 6s 1948 ser A____M&N 


Nor States Pow of Wis—See Wis-|} 


Northern Texas Electric Co— 
Coll tr sf g 5s 1940 opt___J&J 
Northern Texas Traction Co— 
Ist g 5s 1933 opt 1913____J&J 
Nor Westch Ltg 5s 1955__._J&D 
Northwestern Electric Co— 


Ist gold 6s 1935_._____- M&N 
Northwestern Elevated (Chic) — 
lst mtge 5s 1941 opt__...M&S 


Union El (Loop) 5s g °45._A&O 
Northwest Gas & Coke (Chic) 
Cons g 5s Dec 1 1928____Q-M 
Cicero Gas gen & ref 5s '32_J&J 
Northw Teleg—See W U Teleg 
Norwich(Ct)Gas & E g 5s'27_J&J 
Nova Scotia Tr & Pow 5s 1946__. 
Opgen Gas 5s 1945__-....- M&N 
Ohio & Nor Gas 7s 1925___M&N 
Ohio Pow Ist 7s 1951 ser A__J&J 
Ist & ref 5s 1952 ser B___J&J 
Ist & ref 6s 1953__......M&S 
Deb g 6s 2024___._.____- J 
Ohio Public Service Co— 
lst M & ref 7 %s '46 ser A.4£0 





Ist & ref 7s '47 ser B____- F& 

lst & ref 5s '54 ser D____M& 
Ohio River Edison Co— 

Ist ms f 6s 1948_________ J&I 


Ohio Service ist 6s 1937_..M&N 
Ohio State Telephone— 

Cons & refs f 4s-5s 1944__J&J 
Ohio Water 6s June 1933________ 
Oklahoma Gas & Electric— 

Ist & ref 7%s 1941 

let M Se 1950........... M&S 

Debenture gold 6s 1940___M&S 
Oklahoma Ry Ist & ref 5s °41_J&J 
Omaha & Council Bluffs St Ry— 

Ist consol g 58 1928______- &J) 
Omaha & Coun Bluffs Ry & Br| 

Ist cons g 5s Jan 1 1928___J&J| 
Ontario Pow 5s ‘43 op to '13_F&A 
Ontario Transmission Co Ltd— | 

lst gu g 58°45 op bef ’16__M&N)! 
Orange & Pas Val Ry—See PS Corp 





Oregon Elec Ry 5s ‘33 opt._.M&N 
Ottawa Elec Ist g 5s 1933___J&D) 
Pacific Coast Pow 5s 1940_M&8S 
Pacific Elec Ry g 5s 1942___J&J 
Los Angeles Pacific Co— j 
Ist ref g 4s 1950 opt '15__J&J| 

L A-Pac RR con 58 °31_A&O} 
LA Pa RR Cal 58 '43__M&8S 

Los Ang & Pas 5s g 1928__J&J) 
Pasadena & Mt L 4s '50__J&D 
Pacific Gas & El ref 5s '42___J&J| 
lst & ref 7s 1940 series A__J&D) 
Ist & ref M 6s 1941 ser B_J&D) 
Ist & ref 5's 1952 ser C_I&D) 


5. 
Ria 


Ist & ref 5s 1955 ser D J&D) 
Pacific Gas & Elec (Arizona)— 
lst M 6s Jan 1931___- J&J 


Pacific Gas Imp 4s Sept '30_Q-M 
Pacific Light & Power Corp— 
Ist & refs fg 5s 1951 op_.M&s 


Pac L & P Co Ist 5s "42 J&I 
Guaranteed ___ __ avec snare ie 
Pacific Lighting Corp— 
Secured g 6s 1940__._____F&A 
Pacific Pow & L Ist 5s °30_. P&A) 
Ist lien & gen M 8s 1930__F&A! 
Pacific Teleph & Telegraph— 
Ist & coltrsfg 5s 1937__J&J 2 
Ref M 5s 1952 series A___M&N 
Parr Shoals Pow 5s 1952_._A&kO 


Pasa & Mt Lowe—See Pac El Ry 
Paterson Ry—See Pub Serv Corp 
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Bonds. | 
5 | Paterson & Passaic Gas & Electric} 
97 ||_ consol gold 5s 1949______ M&s) 
98 }4| Pawtucket Gas 4s 1932____M&N 
Peekskill Lt & RR 5s 1930. -A&O} 
10154/ | Peninsular Telephone Co— | 
104% || First Mtge 6s 1943_______ J&J| 
\||_ Cony deb 64s '34 ser A__A&O 
----|/ Penn Central Light & Power Co— 
|| Ist & ref 5s 1950________ &O} 
334 | 106 & ref Gs 1958......._.; J&D 
100 |Penn Public Service 5s 1962_F&A 
83 | lst & ref 6s 1929.....___ J& 
| Ist & ref 7}4s 1935 ser B_J&J| 
| Ist & ref 6s 1947 ser C__M&N 
----|| Ist & ref 5s 1954 ser D___J&D 
|| Conv deb 6%s 1938_____ M&s 
Pennsylvania Edison Co— 
100 || ist M 5s 1946serA_____- A&O 
lst M 6s 1946.__._____. M&N|} 
----||Pennsylvania Electric Corp— 
a Deb g 64s 1954________ A&O 
101_ || Debs f 6s 1955_....__... A&O 
100% || Pennsylvania Ltg 5s 1940___J&J 
104 ||/Pennsylvania-Ohio Pow & Lt-— 
100% Ist & ref 54s '54 ser A___J&J 
‘Fl 8. | Seep: JI&T 
100 Penn-Ohio Edison 6 4s '27 J&J 
114 Young-Sh Ry & L 5s '31__J&J 
10414||Pennsylvania Power & Light— 
1044 | Ist & ref 7s ser A 1951___F&A 
100 || Ist & ref 5s 1952 ser B___A&O 
100/2|| 1st & ref 6s 1953 ser C___M&8 
|| Ist & ref 5s ser D 1953___M&8 
----||Pennsylvania Util 6% notes 1926 
, ||Penn Water & Power sf 5s '40J&J 
96 | Ist ref 514s 1953 ser A___A&O 
87 ||Pensacola El Co 1st 5s °31__F&A 
S87 = ||People’s G L & Coke, Chicago— 
99 % Ist cons g 6s 1943______. A&O 
96 Refunding gold 5s 1947__M&S 
100 Chic G L & C Ist 5s 1937__J&J 
Consum Gas Ist g 5s "36__J&D 
9834)| Ind Nat G&O g 5s 36 gu-M&N 
105 ‘| Mutual Fuel Gas g 5s "47 M&N 
119+||People's Traction—See Phila R T 
105 ||Peoria Bloom & Champ Trac— 
104 Ist gold guar 5s 1936__._M&N 
P  ||Peoria Ry 5s 1926._...___- F&A 
|Peoria W W Co pr 1 5s "48._M&N 
83 | Ist con 4s 1948..._....- M&N 
Ist con 58 1948_.._..._- MKN| 
96 || Deb 4s 19650. .......... M&N 
.---|| Philadel hia Company— 
| ist colt trust g 5s 1949___.M&s 
102%|| Cons M coll tr g 5s 1951. M&N 
eae ies 
81 Ist ref & coll tr 6s 44 ser A F&A 
76%|| Conv deb 5%s 1938_____M&S 
| Alleg Belle & Per 5s 1935_A&0 
ee Ardmore Street 5s 1958__A&O 
100 Central Trac Ist 5s 1929__J&J 
Citizens’ Trac Ist 5s '27__A&O 
er Duquesne Light 6s 1949__J&J 
85 Ist & coll tr 5%s '49 B_LJ&J 
99 Duquesne Trac Ist 5s '30__J&J 
Re Fed St & P V 5s May 1 '42_J&J 
107 Ft Pitt Trac Ist 5s 1935.__J&D 
96 Millv Et & Sh 5s 1923... _M&N 
104% Monong St Ry 5s g 1928 _J&D 
95% Wik & E Pit Istg5s'29_M&8 
| Morn'side El] St Ry 5s '33 A&O 
114 || Mount Washington St Ry— 
110 _ =| Ist & coll tr gu 5s 1933_A&O 
92% Pitts Alleg & M gen 5s '30 A&O 
Pitts & Bir Tr 5s g 1929_M&N 
103% BK & A Trac 6s 1931__M&8 
101% Brownsv Ave 5s 1926__F&A 
W Liberty Ist g 5s '30__J&aJ 
101 Pitts & Charleroi 5s '32_.M&N 
100 Pittsb Rys 5s 1953______ A&O 
Pitts Trac lst 5s 1927___A&O 
nied So Trac Ist & colltrg5s'50A&O 
6 || 2d Ave Tr Ist 5s 1934__._J&D 
98% Gold 5s July 1933_...__J&J 
55 || United Trac 5s 1997 ctfs__J&J 
|| West End Trac con 5s '38_J&J 
83 Phila Elect 1st 5s 1966____- A&O 
} BOO BO 40 1066. nce csce A&O 
93 || Istlien & ref 6s 1941_____ J&D 
100% Ist & ref 54s 1947_____. J&D 
Ist lien & ref 5\4s 1953__M&N| 
eeae First lien & ref 5s 1960___J&J/ 
Phila & Garretsford St Ry 
COM) 106 Be 1908.22. .ocencacc aA 
---- |Philadelphia Rapid Transit— 
101 _ Coll tr g 5s 1957 opt s f__ F&A! 
91 S f guar 5s '62 opt '17____M&s 
Eq tr 54s '25-'33 (s-a)__F&A 
82 Eq 5s '25-'34 (yr)__J&D 15 
~e4 Darby Media & Ches St Ry! 
85'4 Ist 44s '36 opt '16 gu__J&J) 
|| Market Street Elev Pass Ry| 
90 Ist g gu 4s 1955______- M&N 
38% | Union Traction— | 
110% || Elec & Peo 4s tr ctfs'45_A&O 
106% People’s Traction Co— 
101% PP Ry tr ctfs 48°43 _F&A| 
95% W Phila Pass 2d 5s '26_-M&N 
Philadelphia Suburban Gas & Elec} 
scce Ist M & ref gz 5s ‘60 op '15 F&A 
vhaial Gen M 6s 1969 ss ian a 
Ist consol 6s 1943 ---dED 
1™)}2\'Phila & W Ches Tr 4s 1954__J&J 
99 Phila & West Ry 45s 1960____J&J 
----'| Pine Bluff Co 5s 1942 .--3&J 
Ist 6s 1942 I&I 
----|| Pitts Allee & Man See Phila Co 
100 Pitts & Birm Tr—See Phila Co 
ee Pitts & Charleroi—See Phila Co} 
||P McK & Con—See W Penn Rys| 
101% ||Pittsburgh Trac—See Phila Col 
99 Pittsburgh Rys—See Phila Co 
95 Pontiac Light Ist 5s 1927__J&J 


||Portland (Me) El 5s '26 opt F&A! 
||Portland (Ore) Elee Power Co—| 
|| Istl & ref 6s 1917 ser B__M&N| 
||\Portland (Ore) Gas & Coke 


|| Ist & ref g 5s '40 opt '20__J&J 
Ist general 7s 1940__- I&J 
Portland Gas Ist 5s 1951_FP&A 





6 Basis. f This price includes accrued interest. k Last sale. 












































Bid. | Ask. | Bonds. Bid. | Ask. 
100% Portland (Me) RR 34s 1951.J&J| 62 | 66 
93 °| 9577 ||p.t8t! & con m 5s 1945_..M&N] 75 80 

93 2 Portland Ry Lt & Power— 

---- Ist & refs f 5s 1942 op___F&A 90 4 aie te 

104 ist & ref 6s 1947 series B.M&N| 98% 99 
105 ~~-~|| Ist] & ref 74s '46 ser ALM&N| 1061s] 108 

- ---- Portl'd Ry ref 5s 30 op_-_M&N| 95% 96 

991 100% City & Sub con 4s '30_.J&D| 90% ie 
101 °| 10452||p Port Gen Elec Ist 5s °35-.J&d| 99%;| 7777 

96 ‘*||Portland (Me) Water 4s'27_F&A! 99 9944 
101 ----||Porto Rico Rys, Ltd— 

105 ~~--|| Ist g 5s Nov 1 1936 op..M&N|r 87% nein 

104 105 || Gen & ref 5s £1962______ &Nir 76 desliiteiss 
931% F || Borto Rico Telep 6s 1944___J&D , iin 

102 104 -||Potomac El Pow 5s '29 op__J&D| 100 Poet <A 

a \} Cons M g 5s 1936 guar___J&J 99 daa 

o7 98 | Gen lien & ref 6s 1953_...A&O]} 105! ae 

we | || Refunding 7s 1941-.. ~~~, A&O| 107 | 107% 
“|  ====||Power Secur coll tr 6s '49___J&D; 92 95 

99 | 100 | Incomes June 1949__.___ F&AIS 82 S4 

933 94% Prov Secur—See Steam RR’s— 

99 i * || Public Service Co of Colorado— 

tigi “"="|| Conv s f deb 7s 1933__...A&O) 99% 100% 

99 | goic|| 1St & ref 6s 1953 series A..M&8| 99 161 

98%} 991;||,, 1st &ref5%s'54seriesB_M&8| 941%] 9514 
101 | 102 °||Public Service Co of Nor li— , 

97 98 || Ist & refg 5s 1956 op '21__A&O 963%4| 97! 

ve ws Ist ref 54s 1962 -.--J&D|} 101%! 102% 
10616! 107 Public Service Co of Oklahoma— | 

973, 98 Ist M 6s series B 1949___M&8| 99 100 
105 ‘| Public Service Corp of N J— 

973 , 93." Trust certs 6% perpet__..M&N!| 100 101 
100" 101 Gen g 5s Oct 11959 op_._A&O} 104%) 1014724 
100! Certificates of deposit. _____ 103 105 
102.-| ~~~~|| Secured 6s 1944_.._____"- F&A) 99%) 99% 

88 ~~~"}} Camden Sub Ist 5s 1946__J&J eet) ote 

allies Cons Trac Ist 5s 1933_..J&D 73 | 75 

110 Eliz Plainf & Cent Jersey Ry— 

99 994 Ist g 5s Dec 1 1950____J&D} 68 | —__.. 
101 *|| Elizabeth & Trent 5s ‘62_A&0O| 75 ees 
100%! 10014 J C Hob & Pat 4s 1949__M&N 57 59 

es 92°" Newark Pass con 5s '30___J&J 83 85 

97%,| _. Newark Term Ry 5s '55._J&D 974 97% 

sia ee N Hud Co Ry cons 5s '28__J&J 93 a 
2d 5s ext at 6% to '26.M&N/| 100 ees 

87 Nor Jer St_ Ry 4s 1948..M&N/ 83 85 

<i Pl Or & Pass Val Ist 5s '38__J&D 68 anti ak 

93 1Z| 941% Paterson Ry—Con 6s¢'31_J&D 90 eeee 

63 | 66 2d 6s 14 ext 5% to '44_A&O| 60 a 

73 80 Riverside Trac 5s 1960_.J&D 70 aes 

30 So Jersey Gas El & Trac— 

ines Guar g 5s Mar 11953.__M&S| 97% = 

103 | |Public Service Elec Pow Co— 

97%! 9737)|_ Ist Msf6s 1948____.-._- A&O! 106 106 4 

971;| 97 44||Public Service Elec & Gas Co— 

104%) 105° Ist & ref 548 1959_.--.-.--A&O) 105__ —— 
9917| g9ig||_ Ist & ref 54s 1964___-__- A&O| 104%! 10413 
77 82. ||Public Utilities Evansville— 

60 65 Ist & ref 6s 1929__._...-_- J&J| 100 101 

80 85 ||Puget Sound Power Co— i 

85 90 Ist g gu 58 1933 opt.....J&D| 99%} 100% 
106 106 4 ||/Puget Sound Power & Light— 

10514) 105% Ist & ref 54s 1949__..___J&D} 100 100%4 
81 85 Puget Sound Electric Ry— 

70 75 Ist consol g 5s '32 op.-F&A| 89 se a 

73 7 Tacoma Ry & P 5s '29_A&0 9844} 100 
73 _.|/Quebec Power Co— 

80 Bae Ist M s f 6s 1953 ser A_A&O), 101 101% 

78 ~~ _ _||Quebec Ry Lt H & Pow— “ 

80 — Cons g 58 1939 opt_.....-J&Dir 94% ee 

~~~"}}Queens Bor Gas & El 5s "52_J& 98%) 100 

83 86 OS M&8| 104'2|) 10544 
77 ....|/Quincy (Ill) Gas Elec & Heat— 

8] 94 lst cons g 5s 1935 op '10_M&8 isin bat 
85 90 Quincy G & E 5s 1929-._M&8 EPS shee 
80 2 Quincy (Ill) Ry 5s 1932..-F&A 89 9014 
70 75 ||Racine (Wis) Water 5s '31_M&N)_ 9 05 
73 77 Railway & Light Sec 5s var- =--- 93 7a 
78 _.||Rap Tr St Ry—See Pub Ser Corp 
83 R5 | Reading Trac 6s 1933.....-.J&J| 99 101 
60 __~.|| Red be ae be pa W oe nLeP 

0 7! {Rhinelander Light ower — 

£0 85 || 1st @ 6s 1936-...-._- _.--3&J] 100 va 
60 63 || Rhode Island Sub 4s 1950_.J&J Sean eee 
75 80 ||Richmond (8S I) Lt & RR— . 
103 103%||__ Ist coll tr g 4s 1952__-_-- : &J 77 7 
84 | Rio de Janeiro Tram Lt & P— 
107%| 107%||__ 1st g 5s 1935..--.-.-.--- J&J) 88 89 
106% ___.|| Riverside Trac—See Pub Ser Cor 4 
106% _.|}Roanoke G L 5s 1927 -..--A& ) 99'4| 109 
100%| 101 14| Roanoke Ry & El 5s 1953_-P&A 95 49 

Roanoke Tr & Lt 5s 1958.-F&A| 9044) 9114 

83 8&5 | Roanoke W W Ist 68 1936.-J&J) 974 984 

|| Gen g 6s 1934. - a5 == -M&8) 89):| 91 
51 RG! Rochester Gas Llec Corp-— ae, 

br, On|, Gen M 7s 1946 series B. M&S 110%, _._- 
100 _.|| Gen M 514s 1948 series C_M&8| 101%! 105% 
9914| ____||Roch Ry & Lt 5s "54 opt----J&J| 100 | 100% 

| Ta hy ~ ~------ 1930 “AKO 6612 oa" 
! &3! Roch Ry cons 5s g 1930.-Aé 96 '2 ¢ 

824 54) 2d 5s 2 B9CS - - = 5-5 -- 7D 53 91 

5 6 Rochester & Syracuse — 2 ; 

85 86 | lst M conv 5s 1957. -- = M&N 43 47 
61% 62 || Roch Telep gen 5s 1933.--A&0O) 99 | 100 

| 1st & ref 6s 1946- pts -A&O} 105 | 105% 

6 65'4|\Rockford (Ill) Electric Co— 

= “% oer Ist & ref sf 5s '39 op ‘1 4_.M&S) 100 | aaedl 
F | Rome (Ga) Ry & 15s "46. -A&O A Esc 

99 199 |'Rome(N Y) Gas, Elec Lt & P— 5 
103. | 104 Ist 5s 1931 sgowsasees sm 97 90 
0) % Ist ref 5s 1946 caccess 202608 9h C 
13 | oars Rumford Falls Pow 4s 1945.A&0O} 85 | 90 
95 | 96 Gen M 4s Dee 1929-- J&D| 94 97 
94 | 96 Rutland Ry Lt&P ayy 8 M&S) #55 ae ae 
( 0): Sacramento Elec Gas & Ry— | 
te — Cons 58 Nov 1 1927 .-M&N 100%) 100% 

St Charles St RR—See N On Sy & Lt 

St Clair County (11) Gas & El— 7 : 
Ist cons guar 5s 1959 M&s 932; 94146 

St Joseph Gas—Ist 5s 1937._J&J 90 | 91 

St Joseph Ry, Lt Heat & Power 

99! 100% Ist g 5s Nov 1 1937_._._--M&N 91% 92 

99 '4| St Louis RR—See Un Rys (StL) | 
St Louis Springf & Peoria RR— _ | = s . 
9834 994 Ist & ref gu g 5s '39 opt..J&D) 86'4| 87% 
St Louis & Springf 5s '33_J&D pies dits ake a 
96 4 9S St L& Sub Ry—See Un Rys(St L)| | 
.| St L Tran—See Un Rys (St L) | 
...||St Maurice Power Ltd— ‘ 
Ist M 6%s 1953 F&A!r 106%! 107% 


iIn London. n Nominal. rf Canadian price. s Sale price 
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3LIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 


[Vor. 120. 













































Bonds. Bid. | Ask. Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. 

St Paul City Ry—See Twin City RT Springfield (O) Lt, Ht & Power— United Elec Rys (Providence)— 

St Paul Gas Lig it— ists fxg ds i. SAPRAR F&A 99 ext ae Prior lien M 4s Jan 1946 ser B_ 62 | 68 
Gen gold 58 1.” CR M&S 99 100 General & ref 5s 1933____.A&O 99%; 100 || Genref M 5s Jan 1951 ser A__. §5 | 60 
Gen & ref 5s 1954 ser B- ¥ 99%4| 100% )|\Springfield & N E Tr— Gen ref M 4s Jan. 1951 ser B_. 45 | 50 

Gen & ref 6s 1952..-.-.--.- J&I 10% 104 4g ae J&D 84% __..||United Electric Securities Co— 

Salisbury & Spencer cae No Caro Pubs erv Springfie ld (Mo iy & Lt Co— Coll tr g 5s 1933 to 1955.-F&A b5 45% | 5.25% 

Salmon Riv Pow gu 5s '52 op F as 100%, 101% Ist s f g 5s 1926 opt_____M&N 99% 100)|United Fuel Gas 6s 1936-...J&J) 101%) ___- 

Salt Lake Term 6s 1935. , J&D Y3 anes Springfie ld (O) Ry Ist 5s ‘35 M&S seve esoce 7s Aug 15 1931..... F&AI5|) ---.-| osce 

Salt River Val Water Users Assn Ist M 5s 1925-1935 M&8 ere _...| United G & E Cc orp 6s "45 - -A&O 100 102 
6s 1938 F&A 99 102% Standard Gas & Elec “of Delaw: are United Gas & El (S F) 5s°32_J&J| 100% e 

San Antonio G & E 5s 1949 MI &S 97% ecee Conv deb 6%s 1933----- M&S) 129%) 131 United Illum Co New Haven— 

San Antonio Public Service— _ @& 6% € notes 1935-_- _..A&O 99%)! 101 lst 4s Feb 1 1940....--..- & 914% 93% 
ist ref 6s 1952 series A___J&J) 102 102 4 Conv g deb 6%s 1954 J&J) 138 139 United Light & Power Co— - =e 

San Diego Consol Gas & Elec Staten Island Edison Corp— De bge6% 38 1974 seseowes M&N 96 34 9S 
Ist g 58 1939 opt 1914_--M&S 109 Ref & impt 64s '53 ser A_-J&J| 105 107 544% g notes 1928-.....M&S| 49 100 
Ist & ref 6s 1939 ser A__.M&S 102% ----||Steinway Ry- dom N Y & Queens Co Ry Unite od Lt & Rys Ist 5s '32._.J&D 97 OS 
Ist & ref 5s 1947 ser B.-M&S, 91 94 | Suburban Gas Co of Philadelphia || Conv deb 6s 1926------- M&N) 100%) 101% 
lst & ref 6s 1947 ser ¢ M&S) 102% sbes Istsfg5sApr1‘'52o0p'07A&O, 100 sitio lst 1 & cons M 6s '52 ser A_A&O 100 101 

San Fran G& F446 1033 MA&N| 97h Superior Water, Light & Power— Gee Phi tr ctfs 4s 48'49-J&J) 40 

San Fran G & E 448 1933. -M& q ¢ ist 4s May 1931-.------ M&N| 93 wane el Co , . == 
Not callable ' 96 Me — Ref 5s 1929 M&S 94 nie United Rys tr ctfs 4s '49._J&JI 64 | 66 

San Joaquin Lt & Power Corp— Sevaruen Gas i 63 1946_.___. : J 98% “|\United Pub Util 6s 1943_...3&J 8&5 90 
Ist, & ref x 6s '50 ser A F&A) 103 103 Sorecuss yes 6 me roe 5 --3&S 8% _ ||Unit Rys & Elec (Baltimore ee, 

eries B ae pessnacnnsaue 102 ° Ist M g 5s ‘47 opt ‘17 M&N . 32 Ist consol g 1s. 1949 -o--- Mas 95% 
7 Bd = f 75 195 cS ” M&S ie weg Dr Ist 8 g et eh 100% on ed 4 pat po 759 i J&D ai a0) ; 
‘ eee re , ----) Syrac Rap Tr Ist ¢ fs 1946_M&S 87% 9 x - <9 =es 
pen & re oo 2 he Py cee 102 2d mtge g 5s 1930 2 J&J KRG o0 Inc funding & es 36- ---J&D & 3 sae 
San Joaquin Li ght & P wer “ge — a etm uge £ Sound Eiec Balt Sparrows P "t “KO hes- : 
L 4) ‘ oY . Tac a Wat Sup Ist 5s '25_J&J cscs --- . oparrow’ a - 
Ist 5s 1945 opt aft 10. J&D| 100! Seaman Sic aisin Thies Ist g gu 44s 1953_.-_F&A| 8514) 87 

Santlazo (Cuba) Elec 14 & ‘Tr "| 7 || Pa M & be 1933 sf op...J&D| 99 : Balt Tr Co lst M 5s '29-M&N) 99 | 100 
lst g 68 19 9ort 1 G19 = I&SJ G4 vi Tampa Gas 5s 1937 opt_- M&N 99 — No Balt Div lst 5s "an. IJ&D 99 % 100 

Sao Paulo Tran » Lt & Pr, Lid enmaeeet Electric Power— Cent Ry con M g 5s 1932-M&N +44 e Sritss 

o ist g 5s June 1 1929 J&Dr 92%) Ist & ref 6s 1947 ser A___J&D| 103 103 ‘4 Ext & —y 5s 1932 : ‘ae 99 oman 

avannah Elec & Power Co— Oo ‘ Tenn Pow gu 5s 1962 opt-.M&N 94 954 Lake Ro El Ist 5s ‘42-M& 99 _— 
Savannah Elec Co bea 65-8&3| 92 a5" |(Tenn Water Ist 5s 1946-- M&S} ----| ----|/Omiwed, are tS a6 FRA 15 109% 110 

Sanun Palle Works, Ine "4 4 *| ond Terre Haute Indianap & East— ne 58 Unit Rys (Phila See Unit P & &T sii 
Ist M sink fund 7s 1945 ze A 92 | «(924 warre ‘Haute Teas oy ote A&O 7 . United Rys of St Louis— pete r , 

Sayre (Pa) Elec 5s 1947_..._-A&O 93 95 oy = , : 6% receivers ctfs 1926--- 9%! 101 

‘ aeh Ist con M g 5s 1944 -_M&N 86 | ---- ; 9: Hg} (9% 

SISA 31916 ope 1919.--M&s| 66 | os |p Terre Haute Hl bs 1020.~ Jas] 99's) ----|) Geng 48 AMF 1923 ga" ALO "Bix Gee 
. , Trac 4 OA‘ _ 

nce ally a B37 opt “i sak 109 101 TT sarles na ( 9 i? E 5s 193 % 30. See 7 97 | f ee U ED Aydt nt. F ag et | nd “ ects 

oy ‘ eq -. 2 . C , rN 99% 
schahise yet setNow 3aUes] BOT"| | B17 Tex Flee Ry den gs 1O42.-c Jas] BA | BF "|| Imi eal erate Se 20--MAN) SON) 100 
ry 5 7 PAA 7 yy Ist & ref 5s 1947 --J&sS) 7! atin thiemetoe 
7 r] ‘ ¢ & \ ‘ “3 r 7 ‘O° ‘ a2 ) — 
orcs ar ie g 32 TaN 93 45 T T —“ B ony p . tt bd opt. 7 gas i 99% . — Ly gee nt Albany) J&D!) 44 46 

Seran & Wilkes-Barre Tr Corp. Deb g 6s 2022 ser A 37. . Jas; 94 | 95 Albany Ry con | M 5s ¢ "30. fas 74 5g” 
Ist & ref b8 1951, .......F&A| 78 50°” |\Texas Public Service 6s '33--J&J) 99 | 102 Troy City Ry 45 @1042--A&O| 54 ae 

Seattle Elec Ist ¢ 58°30 opt_F&A| 100 , gh ie ay oa Bf Bh eM Si ra 5hi<| 657% Unit Tr (Pittsb)—See Phila Co | 
Con & refg sf 5s 1929 F&A 99 °%4 Adjinc g 5s ~~ 1960 opt R&O f 30% 397% : Inite d Util lst 6s" 43 op 18_J&J) Ty. eine 

& = J 5s J: / Aé e > 4-44; h && "2 é y - 
we ye = ie 1939 opt 191 1. Mas! 92 94 Third Ave RR 1st 58 @'37_J&I| 94 95% 3 oe ene iste 7e 10: 1 eae) 10 -- 

Seattle Ltg lst 5s 44 opt '10 Mas 97 14 ‘ Dry Dock E Bway & Battery ” ol” ls te " 

Ref g 5s 1949 opt 1914 A&O 7) 93 Ist 58 gold 1932. --..--. J&D iS 81 U rbana & Cham Ry G & E— eet 
Gen Mtge 7s 1929. : yes 100 101 New ref M ser C income_.__| ----| 10 s 1929 : 

Second Ave—See N Y Rys__ 42d St M & St N Ist 6s 1920 ext LU tab Gas & Coke Ist 58 °36--J&J 92° | 93 

Second Ave Trac—See Phila Co— at 5% to 1940---- -M&S $4 $312) Utah Lt & P cons g 4s '30- “J&I 91 | 95 

Seneca Pow Corp 6s 1946..M&8& ew eer Sou Boulevard ¢ 5s 1945. _J&J 59 (2 P 1 5s 1930 , &J 99 100 4 

Shawinigan Water & Power— | Union Ry Ist 5s g 1942, F&A 87 | 53 |\Utah Light & Traction— | | 

., Pe or &. 7, 3 ste 4 OSE 45 IX, , £ | . Sa A & | c 1% c az 

ist ref 848 Jan 1 1950... je! 10324 There Ry lst Se 1946--AkO0! | * liv uh PAE Ist Ba 194d PRA, 9834) ORE 
t ref @ c > a . 1irty-fourth St Crosstown—See)! ys { oN 5 
= = = 4950. jee Fas ;J&e By | 106% Toho Electric Power Japan)— Deb 6s May 1 2022. ... BAN a re 

Sheboygan Elec—See East Wis El ec Co let sf 7a 1058 oe AL I 5 tT | 90%! 91 Ist | & gen M 6s 1944.__._F&A| 102 103% 

r) - - é | ‘ 7) f « « - > Ss € &. { ae 

ly ; ge F tod is Woda 9 ands oug : base ag A’ - n & Southern rn| | Utle > é ee eof &e a 9305 -3a3 10034 101 

" OAC , | Qs > Ss Ss + al 5 y | 
Ist g 5s 1949 opt + alee F cA 4 4 96 Toledo Edison Ist 7s 1 “M&S 109% ; 110 Gen 5% Os se eae J O16) 100%; 101% 
N erie | ; 941 » — j 
34 +h 6s oa series . Sis $e 92 93 2 Ist M fs 1947 MAS | 100 Utica & N aise vic Valley ae «8! 
c 149 seri 3 &J|; 79%) 80% 58 1947 ---_____.. p { N 76 7s 

Bomerset Un & Middiesex Liz *| *|\Tol Frem & Nor St Ry—See Lake|Sh "1 Ry Utien Balt L istg@és'39M&N| 85 | 95 
Mtge g 4s Dec 1 1943__-__J& D s2 |  ___.||/TolGE & Heon Istz5s'35A&0) 99 | 100 |\viney Counties Pow 5s '30- M&N| a pe 

So Band & & Mishawaka G:z ao, | Toled _— = Lia 8 1931. J&J| 70 | ‘> |\Vermont Hydro-Elee Corp— wiles 

ons 8 1926 opt 1908_- &3| 99%) 100 |) 402eG0 fraction Lig ower— N . eee &O;| 99%) 101 

So Car Gas & El Ge 42, M&BI2 | 91 | 93 | 6% notes 1925. -.__- "F&A! 100%| 100% eaataas tose Ltg 5s'27..M&S) 97 ) 100 

ac cony, 6s Dec 15_'32-_J&D15| 86 | lta? & We st ryt ist @ 5s °26. -J&I)) ----|  ----|\Vicksburg L & Tr Ist 5s °32-.J&J| 93 | 96 
ut ov & Cin St Ry—See Cin | New & C vR amped -................ === +e 7s 1932 ] 9G nye 

South — —See N y ave “gpd, Nope * | "Tope ka Edison 5s Sept 1930_J&J| 98 99 ist M ho $923... Seager a7 +4 9 

y Debenture 6s 1930 d 92 94 

South Jer G E & T—See Pub Serv) Corp Topeka Ry 5s 1930 opt 1915 J& J 94 ~->>||Virginian Pow Ist 5s 1942..J&D| 95! 97 

copes Fate Water Co— 1B Se sore Ry & BE | -y* gh ee ax A 9° 94% ‘Virginia Ry & Power— tea | rales 
Ist lien & ref 5s 1960 ser A_ Jas} 91 93 jj/irentonG & g 5s 19 | 3 | aren ref Ol 7 J&I 98 9814 

Southern Bell Telep & Teleg— Trenton St Ry con g 5s '38..J&J| 50 | ----| Me a At Te nag 5a 29. M&S) 94 ac 7 

» let fg 5s 1941 opt 1916. J&I) 101'4| 101% ea tei Ry & Lis . 30 '31_A&0 80 ence Norf & Ports Tr 5s °36. __J&D) 97 7% 
yu B'vard—See Third Ave Ry— ri-Wity iy ¢ gnt— ' W: > ‘ N a — 

Southern California Edison— 4 || Ist & ref g 5s 1930 opt_...J&J| 98%4| 99 || = be mgt y A, - Verner a Eee 
Gen g 5s Nov 1939 opt.._J&J| 100 | ____| Trt. -State Telep & Teleg— F “nal Certificates. .....-.---...- | 10 | 20 
pe » ala al -F&A titted io3 Troy'C ag Ry -See U n Tr ( AT) _— | rag | Washington Balt & Ann wa" Ss f 

3 - Beetasateccaut c 3! 3% “ € q ) oe 
Gen & ref 5s 1944____- F&A| 96 | ___.|\Troy Gas 2d 6s '23 ext to’ 33 F&A 102 | 103° || wash: rDOGL: Be 1960. MEN) 100 . 

Southern Cal Gas 6s 1950 -M&N} 104 104% anol be 1908 (mn aoa ian 98 | 100 lee 6s M 1933 series A___.-.-A&O| 103% 10314 

st & ref 6s 1958 series C &D;} 100 101 | c 29th Sts—See 3c ve Ry | | We J) ! 8% +% 

golst & ret 7s Rh A:-M&s| --..| -...||28d Street Ry See NY Rys |" Gen & le 45 051 JD rors 102% 
uthern Cali elephone— win City Rapid Transit Co— > ( 91% cose 

soit! M 5s 1947_-- - i Saat 97 4 99 } St Paul Cc | rar 6s 1932 A&o pe | weed wy ey oF IEF .-.0m 91 iy eaeis 
uthern ¢ dS Pr Co L td— , st cons 6s g 1934__-__- & 2 ===-|) ¢ Sub 5s ¢ 1948_.._F&A 5 
Ist & ref 63 1948__.__-_-. M&Sr 103 ----|| Cable con 5s 1937_...J3&J15 95 | 96% Washineton W; aes bower’ © Tl 1m 

Southern Colorado Power Co— } | Minn St & St Paul City— | Consol & coll tr g 5s 1929__J&JI, 10014 ciaulaia 
Ist g 68 1947 series A_____. J& 9814) 99 || Cons guar g 5s 1928...A&O| 97_| 98 || Ist ref 5s 1939 op.._.-..- &s) 100%| _--- 

Southern € Counties Gas ¢ 1o of Ci lif} \|\Twin City Telep 5s '25-'26_._J&J 99)4, 100 || Waterloo ¢ Jed Falls & No Ry— 

Ist g¢ 54s May 1936__-_- 99 \4 ____||Twin States Gas & Electric— N C c ‘ ” 
P Ist 21 5 Sa 1090 op 15 Tas f 13 1 

Southern Illinols' Lt & Power | Ist & ref 5s Oct 1953.-..A&O| 93 4 Certificates of deposit.-....f 13 17 

gol, 6s 1931 Opt. -- ---J&J| 10134| 103 ||, rol Ht 414s 1926 ----A&O) 9934! 100}4|/wWatert'n LA&P_-See No N ¥ Wiil 
uthern Indiana Gas & Elec- } yro ydro-Elec Pow Co— , Westchester Elec—See 3d Av R 
St nt nk enna J&I) 99's| 10014||_ Ist Msf 74s eS | 9644, 96% || Westchester Lt Ist g 58'50..J&D| 101%| --.-- 

South N Ete lep le 5s '48_ MAS. el news viet ae 1048, (Japa fe 1st 91 93 ] N Y Sub Gas—Ist g 5s “49. “M&s) aude coco 
uthern Pow 5s 1930 opt..M&S| 100 101 _ is 8 f 7s 1945_--_-- ; ey | Wess © hester (Pa) St Ry 

—- + Power— se3| 103 air vg | E + Nad of London 91: tn g i> Aue ogo) a. real 74 78 

st sf gu 6s Sept ‘36 op '18_J&J 2%) 103%) “t.. 823) ee & ‘ ---- =r. nd St Ry—See ston E 

goumers Danan. 4° aC wr a 1013 F lv |= 6s Jen S ener ross + hd | ----|| West Libe St Ry— See Phila Gal 
uthern Utilities 6s 1933__A | 102'¢||Union Depot—See Unit ys St)ouls | West Penn deb eevee ocee 

Southern I - * jae Elec © — ~ *| ||Union Elec Lt & Power of Hiinois| it ; ‘West Penn ne Sem Os '25-J&D 15) 
ist @ Ge 1936............ 9844' 100 || Ist M 5%s 1954 ser A- &J} 101%) 102's|) ist M 58°46 op "21 ser A-M&S| 98%) 99 

Southern Wise. Pow 5s ‘38. 8 <0) 91 03 Union El Lt & Pow Co of St L— a | lst M 5s 1963 series E__._M&S OR % 99 

Southwestern Bell Telep— ist g 5s Sept 1 1932_---- M&8| 101 4) 101 '4 Ist M 5s 1953 series F _..A&O, 104% — 
Ist & ref M 5s 1954 ser A-F&A| 101 | 101%|| Ref & ext 5s 33 op aft 18 MAN) 10014) 1051;|| 1st M 6s 1958 series O----J&D! 105%) 10635 

Southwest G & E 5s 1932._F&A| 97! 98 '4||__ 1st M 534s 1954 series A___J&J) 103%) 103'4|| Ist M 7s 1946 series D.___-M&S| 106%| 106% 
Gen M 6s 1957.._.....-_- M&N 95 961¢| Union Elev RR—See N W Elev \| West Penn —yE : — 

Southwest Power Co— Union Ry—See Third Ave Ry Ist g 5s Jan 1 1931--..-- A&O| 98% 99 
Ist M 6s 1944 series A- M&N| 99 102 he nion Ry Gas & Elec Co (Ill)— 1 Deb gz 64s 1927" ace esinidteill A&O ‘3 i 
Southwestern Power & Light— ae * Coll tr g 5s 1939 conv op__J&J 00 Pitts McKees & Connells RR ; 

ist lien 5s 1943.......... J&D 96 bo 97 }4||Union Trac Co of Indians— 931 ons Ist cons 5s Jan 1°31_...J&J\s 98 |s 98% 
Deb g 6s 2022 series A__..M&S| 94 95 Ist 5s '19 ext at 6% _I&I 34 <5 '4||West Penn Tr Ist 5s 1960- + % 89 SO) 
oWicotac ates! ° | fr] Seaeeen Neck o His agy] 24 | ff | Fn Pow nemo ruse 8 
5s - hiesiin ae n n y 5s : 
8S W Mo EI Ry ref 5s '23__M&8 ate “see ‘United Elec Lt & Power . te = 

Spring Br’'k Water—5s g'26- ARO 100 ----||__ 1st cons g 4 21929 cmael M& 98% eseel 
Ist ref 5s 1965_......___- A& 99 100 | Unit Elec Co of N J 4s “49-3&D 8675) 87%) 

Spring Val Wat Ist 5s “3 MEN 9S 4 98 || | 

| | 
| | 
| | 
| 
| 
| 
| | 
@ Purchaser also pays accrued dividend. 6 Basis. d Price per share, not per cent. f This price includes accrued interest. &k Last sale. n Nominal 
e@ Per cent of par value. rf Oanadian price. s Sale price. z Ex-dividend. y Ex-rights. t Without par value. ' 




















JUNE, 1925.] 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


PUBLIC UTILITY BONDS AND STOCKS 

















Bonds and Stocks. | Bid. | Ask. Stocks. Par.| Bid. 
West Va LH & P 6s 299. __J&D) 100 —— Wat Wks & Elec— ve 
West Va Utilities 6s 1935__J&J 98 SO aaa 20'd 63% 
Westerly L & P 5s 1937____J&D eae lst preteeres v _ |) ree 100 101 '9 
Western N Y Utilities 5s '46 J&D 96% Prete Sy. | Fre 100 106 
Western Power Corp— Aupancine POWS?.. .o.ccons 100 80 
Deb s f 64s 1954_______-_ J&D 100 7) SN ccacacecenun 100 — 
Western Public Service Co— | : Arizona PONE. cncocusesecss 100 27 
Ist M 6s ser A 1950___-- A&O) 98 Preferred . . .....<<0-.----- 100 85 
Western States Gas & Electric— | | Arkansas Cent Power, $7 pref (t)\d 101 
Ist & ref 5s 1941 opt____- J&D ___.||Arkansas Light & Pow com_-_.100 cumel 
Ist & unif 6s ‘47 ser A___M&S 100 0 UO” eae 100 99 
6% gold notes 1937_____/ A&O 100 4||Arkansas Natural Gas_..----- 10\d 7 
Western T & T coll tr g 5s '32 J&J) ..--||Asheville Pr & Lt $7 pref----(T) 05 
Western United Corp— Assoc'd Gas & El com Cl A--(t))d 34} 
Coll trust 6% notes 1940__J&J| 100 PRGMNeG. ..csese _...(no par)\d 54 
Western U nited Gas & E] Co— ||Augusta-Aiken Ry & El-_-.---- 100 15 
Gen M 5s 1950______..___ F&A! TE ae OS ae eee 100 28 
Gen M 6s 1950___..._.- F« Al 102 ||Baltimore Electric pref....-.-50\d 
West Un Teleg coll tr 5s '38__J&J) 102 || Bangor Ry & El common- ---- 100 
Fdg & RE M 4s g '50- M&N| OF. i POE cc ccccavamedscos 100 
6s Aug 1 OO 111% | Bell Telephone (Canada) - ---- 100)r 
Mut Un 6s ext at 5%to'41 man 191 ||Birmingham Elec $7 em ---(t)|d 
Northw'n gu g 4 4s 1934- S&S, 97 Blackstone Val Gas & E-_-- "> 50\d 
Whatcom Co Ry&Lt 5s ‘35 M&N| wenn PRENOE ccntueéctinuckenee 100 
Wheeling (W Va) Elec C= || Bleeck St & Ful Fy—See N Y Rys 
lst M 5s 1941 opt______- N| _.--||Boston Consol Gas, pref_---- 100 
Wheeling Public Service C —_ | | Boston Elevated RR com___.100 
Cons Ist 6s Oct 1952________- 85 eee 100 
Wheeling Trac 5s g 1931 ~---3&J| —— rb eee 100 
Wichita RR & Lt ref 5s 32.A&0) shou J SSE 100 
Wilkes-Barre G&E 5s ‘55 opt J&S, 100 {Brasitian, 2? 00 @ FP EAB. dca 100)r 
Wilkes-Barre & Hazleton RR— B'way & 7th Av RR—See N Y Rys 
lst coll tr g 5s 1951___M&N15) if 48 |Brookyin Ce Mbééeenwnoavy od 
Wilk & E Pitts St Ry—See PhilCo |Brookl yn Edison Co. -.- -- -- 100 
Wy peapere Gas—lIst g 5s '39 F&A .---||Bklyn-Manhat Tran v tc (no par)|d 
ngton & Chester Traction— Pret tem v ¢ ¢.......-. (no par) |\d 
woul tr 6s ext 1933_______ A&C 95 Brooklyn Union Gas___ (no par)\d 
Wilmington (Del) Gas Co— |Buffalo General Electric_(no par)\d 
Ist & refsf 5s 1949______ M&s 94 | California-Ore Power com_-__.100 
ist & ref 6s 1949________} ee, eee 100 
Ist & ref 7s1949_____- oes | ...-||Calif Ry & Pow prior pref____100 
Wilmington (Del) Light & P Co— Camden & Sub Ry—See P 8S Corp 
Se eee A&O 92 C Janadian General Electric. ..100/7 
Winni E]—Ist ref 5s '35- 83 vo EMIS cts antueegsoacveokne 
Gen M 6s 1943________. .---||Capital Trac (Wash, D 6) --7100) 
Wisconsin Elec Power Co— Carolina Pow & Light, com-..100 
lst M 5s 1954 ser A_____ F&A 98% ton... eres 100 
Wisconsin Gas & Electric— Central Ariz L & Pow oth... 5 
Ist g 5s 1952 opt 1919___.J&D 100 _ preferred ...........---.- 
Wisconsin-Minn Light & Pow— _ ||Cent Arkan Ry & L oy at 100 
ist & ref 5s 1944 op '19-.M&N 9 Cent Crosst RR—See 
Gen & ref 7s 1947_______. I&I .---||Central Ga Power com-.------ 100 
Red Wing G L & P 5s 1926__-_- pee tace ||Gent Hudson Gas & Elec... .. 100 
Wisconsin Power & Light Co— | .100 
Ist & ref 5s 1946___._____ &D 90%) C vent Ill Pub Serv pref___ - par) \@ 
Ist 1 & d 6s 1944 ser C__M&N 101 ||Cent Indiana Power pref-. - - - 100 
Wisconsin Public Service Corp— } Cent PLN&E RR—See N Y Rys 
Ist 1 & ref 6s 1952 ser A___A&O 102 ‘||Central how & Light 7% pref_.100 
lst & ref 5s 1942...._.___. J&J 97 4%||Central States Elec Corp_-___-_ 00 
Wisconsin Ry Light & Power— PETE aduottnnennécnan 1 90 | 
[st & ref 5s 1933_________ F&A 93 4% ||Ches & Poto Tele of Balt pref_100 % 111 % 
Wiscon Riv Pr Ist 5s '41_.M&N 92 |\Chic Aur & Elg Corp v t c wi___ 
Wisconsin Securities Co— Chic City & Con com part ctfs_(+)|4 
6% notes 1929___._____- M&s 102 Pref partic ctfs_.....- (no par) 
Wisconsin Trac L & H Pow— Chicago City Ry-.........-- 
 } f°). | eee J&I 98 4 | |Chicago Rys partic ctfs series 1__ 
a ae amas |) eee are 
Wisconsin Valley Elec— DN Riwéevéudesnataundédeana 
Ist & ref 5s 1942_______- M&N 97 ef ES ea 
Ist mtge 54s 1942_____- M&N 102 ||Chicago Rapid Transit Co— 
Worcester & Conn Eastern Ry— Voting tr ctfs for com stock--- 
Istsfe4 8 1943 - <aioanalne 82 Prior preferred.............- 
Worc Con St # 7s 1930...M&S ...-||Chicago Sub Gas & Electric__100 
Ist & ref g4 38 NS i oe F&A eS. Sasa 00 
Deb g 5s 1927___._____} {1&N 92 [artes tO Sts RR—See NY Rys 
Wore & Clint 7s 1930__._J&J .---| Cincinnati Gas & Electric__.-1 
Worcester Gas Light Co— \Cincinnati Gas Transp-_----- 
lst M 5 yas gue ser A...-J&eg ..--||/Cincinnati & Hamilton Trac. _100 
_¥ 2 F. |—ee J& Se. . aS 1 
Worc & So St Ry 7s 1928- atte 95 |\\Cinc New & Cov Lt & Trac_._100 
Yadkin River Pow Ist 5s '41 A&O 99 ' a. ae 100 
Yarmouth Lt & Power, Ltd— Cincinnati Street Ry... ..-..- 50 4 
lst M 58 1937..__...... A& 87 ||Cincin & Suburb Bell ir Felep- “fold * 
Ist refunding bs 1951__.__M&N 102 |'Cities Service com. d 39% | 
Yonkers Ry—See Third Ave Ry ... eee io0 
York Haven Water & Power— Preferred B..............- oid 
Ist 5s June 1 1951____--. J& 99%*4||_ Preferred BB_--._-.------ 00 
Cons M 5s May 1 1957..M&N 93 ||\Cities Service Bankers shares_(+)\4 4i-”| 
York Rys Ist M g 5s ‘37 op_J&D 95 |\Citizens Gas (Indianap) com. .25)\4 41 
Fengneenen Hydro-El Cor  ) eer 100 
Ist M s 1949 a aaa ial ..--,||\Citizens’ Pass Ry—See Phila R T 
Youn Zo & Caio River— Citizens Traction—See Phila Co 
Ist } g 5s 1935 opt '15..A&O .---||City Pass Ry—See Reading Tr | 
Youngs-S ar Ry & See Pa-O City Ry (Dayton, Ohio) _____ 100 35 
Youngs-Shar Ry & L—See Mah & $ L  , See 100} 55 
Zanesv Ry L & P—See Col New & Cleve Elec Ium common___.100| 215 
6% preferred-__._._______ 1009} 103 
PUBLIC UTILITY STOCKS. Cleve Painsv & Eastern RR__100 ~ === 
Cleveland Railway... ..-.-. 100 93 
Adirondack Power & Light...100 81 ||\Coast Co Gas & El ist pref.-100| 87 
7% preferred... ... eaepaue 108 Be GE cscncccesasces 100|" 60 
8% preferred__.__.._...-- 100 .---||Colorado Power...........- 100) 35 
Alabama Power pref_____._-.. 100 102 PRUNE cccnnnndtaneecnia 100}, 93. 
Alabama Tr, L & P, com__-_-- 100 200 Columbia G Gas & Elec... _(no par)|¢ 66% 
OU _ eee 100 100 || Preferred _....._...____-- 109 
Alban y Sogimere RR com....100 35 Columbia (36 Ry Gas & E1__.100 ssee 
IE ins on hn dato mine 100 45 Rea Praesent 90 
All America Gabics inc. ~~~ 100 143 Odumbas (Ga) El & Pr com_100| 144 
Allegheny Trac—See Phila Co Ist preferred_......._...- 100| 144 
Amer Dist Teleg (N J)___.--- 100 145 2d proferred.............- 100| 100 
American Elec Power pref___--- 102 ||\Columbus Ry P & L com new 100 75 
American & Foreign Power— PNEG D. occasatsoaese 100) 93 
Allot ctfs for pf & com 25% pd- 125, .. . & SPP eee 100|, 82 
Common new 35 %|\|\Commercial Union Teleg (gu)__25|@ _17 
Preferred new 90% ||Commonwealth-Edison Co__.100| , 140 
Amer Gas & El com 84 ||Commonwealth Pr Corp_(no par)|¢ 163 | 
6% preferred 90 Common stock options... _- 72 
Amer Gas of New Jersey _- 166 DRE scctncunshnaesau 100} 83 | 
Amer Light & Traction 166 ||Coney Island & Bklyn RR_..100, .41 
DE «tancuhskassoona 101 |\Connecticut Ltg & Pr 7% pf..100| 107 
Amer Pow & Lt com 65\%4||_ 8% preferred._..........- 100) 115 
EEL 00 90 ||\Connecticut Power..........100| 210 
Optional warrants 1931__.-.--_- 560 WEEE acct cachaccnenae 100 102 , 
Amer Pub Serv 7% pref_...-- 100 92% mo oy Ry & Lighting_._100 584 
Ane Public Utilities. ....... 100 90 .. _. > saaeaeee 100 59 
5% prior preferred __.....- 1 93 ||\Cons Gas EL & P (Balt)_(no par) |d _. 5% 
an partic preferred _...... 100 81 8% preferred. ............ 100) 125% 
Releg # Cable wuat----100 40 7% preferred a eel aed cal 00|s 112 
oo Telep & Teleg_____.--- 139%||_ 6%% cum pret sortes C__..100 5s 





























































































Consolidated G as(N Y) Seeund 
Cons Trac of N J—See P 8 Corp 

















5% preferred.............- 100 

7% | eens: 100 
Consumers Gas (Toronto) _...50/r 

_\|;Consumers Pow (Mich) pref-.100 

_ 6. 6% preferred SEP PETER 100 

.-100 

7% peter preferred aknnnd 100 

| 64 SS nee 





Ie ‘umberland Co (Me) P & ment 
| Dallas Power & Light 7% pref 100 


| Dayton & Western, common--.100 
100 


~||Derry (N H) Elec Co7% pref. is 
, Detroit Edison 


06 || Preferrec 00 
pays -||/Duguesse Light—See Phila Co— 


||El Paso Elec Co (Del) ...(no par) 
Preferred series A__......- 100 
Preferred series B__.....-- 100 
Empire & Bay State Yb ond 
Empire District Elec, pref__..100 
Empire Gas & Fuel Go, pref__100 
Erie Lighting, pref... -- (no par) 
Essex & Hudson Gas____.__- 00 








|\Gas & Electric Securities. ...100 


‘3\\General Gas & Elec Corp - -(n0 par) 
7% \*|| Cumulative pref Class A_-.- 
. | Cumulative pref Class B..-(1) 


-||\Great Western Power, pref_..100 a 


34 | Harrisburg Lt & Power, pref_..50/¢ 


109 34) Preferred 
~---|\Hartford City Gas Light, com.25 ‘ 


| Houghton County Trac, com. i” 


; \Idaho Power 7% 


Stocks. Par 





‘Cons Trac (Pittsb)—See Phila Co 
\Consol Water (Utica) com-_-__100 











Continen Pass Ry—See Phila R T 
‘s., ,, eee 


||Dayton Power & Light pref_.-100 


Preferred 


|\Denver & Northwestern Ry__100 


|\Detroit United Ry. _.......- 100, 
Domin Pow & Transmission- 100) 
Preferred _ _ __ eae, 
Duluth Edison Electric ----- 100 
 ., ECE ees 100 


||Duluth-Superior Trac Co__..100 


Eastern Conn Pow 7% Ist pf.100 
Eastern Mass St Ry, com. P -100 
0 


First preferred ............ 0 
Preferred B stock_......-- 100 
Adjustment stock ......-- 100 
Eastern N J Power 8% pref___100 
Eastern Texas Elec C 0, new _- ine 


.. eer eeege 
Eastern Wisconsin Elec pref 100 
East Bay Water(San Fr) com_ ‘3 

PU Ss i 

oy Seep 100 
East Penn Electric Co_--(no par) 

Ist preferred (7%)--.-(no par) 

2d preferred (8%)-_---- (no par) 
\East Read’g El—See Read'g Trac 
East St Louis & Suburban_-._100 

eer ea 100 
Edison Elec Illum (Boston) -.100 
Eighth Ave RR—See N A Rys 
Electrical Securities, pref_._..100 
Electrical Utilities, com------ 19 an 

Sosa eer 
Electric Bond & Share pref-_- 100 
Elec Bond & Share Sec Corp... _- da 
Electric Investment Corp---.-_100 

Pr nicesiwacenhess 100 
Elec Power & Ltg tem ctfs__-_-_(t) 

Allot ctfs for pf stk 40% pd-__- 

Allot ctfs for pref full paid ---- 
Electric Ry Securities_-__(no par) 
Elec Storage Batt—See Ind M 
Elizabethtown Consol Gas___100 
Eliz & Tren RR—See Pub 8S Corp 
Elmira W, L & RR Ist pf vtc_10 


Fairm't Pk & Hadd Pass Ry—See 


Fall River Elec Light Co___.100 
Fall River Gas Works... _.--_- 25 
— = — & Tr com new__(t) 
Federal "tllities....--- 22272100 

, .. > rarsapeegeeer: 100 


Ft Worth Pow & Light 7% pref 100 
Franklin Telegraph ar)....100 
Galveston-Houston Elec Co__100 

. . sh prssenyssseeseets 1 
Gas & Elec of Bergen County .100 


o.. ., Sere 100 





(ft) 


Convertible preferred -_--- (tT) 
Old cumulative preferred __ _100 
Georgia Lt, Pow & Rys, com- ys 





See 1 
Georgia Ry & El co stmpd---_100 

yy. ee ee 100 
\Georgia Ry & Power, com_..100 
|| First pref cum 7%...--.-.-- 100 
| First pref cum 8%-.--.-.---- 100 
Second pref non-cum_----- 100 
||\Gold & Stock Teleg (guar). ..100 
'\Grand Rapids Ry, pref_._.-- 100 


Hackensack Water.........-.- 25 
PRE cncadtbeeonsanen 25 


Hartford Electric Light ss speratguia io 





PRs ann ccentscuancus 25 
|Havana Elec Light & Power -.100 
Ast 100 
Helena Light & Ry, com_.-.-.---- 
Preferred _.___.......--.-100 
Holyoke Street Eee 100 
Holyoke Water Power-_--_-- 100 
|Houghton County Elec Light-_-_25) 
es.  . eee ae 25 


| Tin ccseabeesanece 1 
|/Houston Gas & Fuel, pref....100 
|Hudson County — seaneét 100 
Sete 
\Illinois Power & Light, 7% pf.100 
Illinois North Utilities, pref_.100 





g 
= 








Illinois Traction, com_-_.....- 100 
| POO. acoccenspasaane 100 
lum & Power Securities. - -. - 100 
|| ,. seer 100 
\|Indiana Lighting... -.----.--- 100 
\|Indiana Service Corp, com_..100 
7. ea 100 
|| Indiana Union oe aa 100 
| ;agenapene ie daa thnset ied aac 


50 
‘Indianap & Southeast Tr, pf..100 
jadienapeie Street Ry Co_._.100 
India ianap W W Sec, Fg oneee 100 
Indianapolis Water Co, pref__100 
apres R T vot trust ctfs__100 








@ Purchaser also pays accrued dividend. d Price 
r Ganadian price. Sale price. u Ex-warrants. 2 Old 


t percent. t New stock. h Ex-stock dividend. k Lastsale. i In London. 
y Ex-richts. t Without par value. 


| oe w Ex-cash & stock divs. z Ex-div. 
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P UBL IC UTIL ITY STOCKS [Vor. 120. 











Par. Bid. | Ask. | Stocks. Par.| Bid. | Ask. || Stocks. Par| Bid. | Ask. 








Internat Ocean Teleg (guar)__1090 9s | 2 |Niz agara Falls Power, com____(t)\dz 67 | 65 Republic Ry & Light com____100 60 63 
International Ry vtec --100 23 | 25 || _ Preferred new -----2s0|d 28 25% *referred 79 |) «681 
International Telep & Teleg_.100 1190 Niag Lock & Ont Pow com_no pard 75 7¥ Rochester G & E 7% pref..-.100)| 106%) 107 
Interstate Public Serv, pr lien_100 97 7% preferred ...-100' 107% oe toch & Syracuse RR com_-__.100 % 1 
lowa Southern Util, 7% pref__100 93 Norfolk Railway & Light .--29|\4 26 7 Preferred 11 13 
Jacksonville Traction, com__.100 ] Northampton (Mass) 8t Ry-.100 ‘nes --..| St Jos Ry, Lt & Pow, pref_-._.100 63 65 

Preferred as ao 7 North American Co com......10d 49% 49% San Diego Cons G & E 7% pf_100 oses = 
Jersey Cent Pow & Lt, com__-(t 40 6% preferred ae 50 d 5 San Joaquin L ight & Power__100 ae 39° 

Preferred -100 98 Northern N Y Util, Inc, com__25d —--- aaa Preferred A 7 94% 

Kan City Pow & Lt Ist pf ser A (+ 102 2% UU! =e * Prior preferred 100 %4 | 
Kansas City Power Secur . Northern Ohio Power . 10 Savannah El & Pow deb stk- 103 

Preferred 7 : (no par ee ices North Ohio Tr & L pref 6%--100 Scioto Valley Trac common. 7 
Kansas Elec Pow 7% pref__._100 96% 98 Nor Ontario Lt & Pow com--..100 4* First preferred 
Kansas Gas & Elec 7% pref__100 9) 100 Preferred _. Preferred 
Kentucky Securities Corp... .100 75 55 Northern States Power -100 Shawinigan Water & Power_- 

Preferred : eS 72 74 Preferred _.-. -100 Sierra Pacific Elec Co com....100 
Kentucky Utilities, pref. - .100 : Northern State w of Wis— Preferred _- .100 
Kentucky & W Va Pow. com. .25 . a Preferred 190 -..- Some rset Un & Middlesex Lt_100 

Preferred _ . ra oN _lf : p Northern Te x Elec Co com__.100 45 : South Calif Edison common-.-_100 
Keystone Telephone_- sas Preferred F 5 .--100 6% pre ferred _ 

Preferrs d te _50 2: Northwest Electric SS 7% 

Key System Transit, pref__--- rn Preferred er. — 8% 

Prior pre ferred __ oe hag tern Teleg (guar)... 50 : Southern C Janada POCG. sece 100 
Knoxville Pow & Light, pref__100 Ohio Bell Telep pref-.-------100 Preferred - 
Laclede Gas Light _- ee 7. 7 Ohio Fuel Corp ee 32 $ Southern Cities Utilities com 

Preferred i ee £ SE Ohio Gas & Electric ‘pref ..100 ‘ 5 Preferred . - 

Lake Shore Electric, com____100 Ohio Public Service pref A__..100 South & Atlan Teleg (guar) _- 

First areierved vine . 2: Ohio River Edison 7% pref 1 y! Southern New Eng Eley. 27100 

Second preferred_._.......100 “ Ohio Traction—Common .1909 ‘ I Richts_ - 

Laurentide Power. __— we MT. 4 Preferred — 100 o § Southern Pr & "ts com...(no par) 
Lehigh Power Securities.(no par) 415 ( Ok: shor na Natural Gas 25 ‘ Preferred (no par) d 
Lehigh Valley Transit,com_...50d - _---| Omaha & Council Bluffs__-..100 Southern Utilities common. -..100 

Preferred ssestt «ase . Preferred 100 ‘ : Preferred - 100 
Lone Star Gas, new 25d 35% Ottawa Light Heat & Pow__.100 . 9% So Jer G El & Tr—See P S Corp 
Long Island L ighting 7 7% pref. 190 Preferred _- 109 Southwestern Bell Telep pref.100 
Los AngelesG & EC orp. pref_ 109 Y2 ..-||\Ottawa Traction -.-. -100 Southwestern Lt & Pow A__.-(t) d 
Louisyv Gas & Elec com cl A : 26 | Ottumwa (la) Ry & Lt pref _- -190 wma - Class B_.- tid 
Louisville Railway Co___-_- 100 32 | 3t Pacific & Atlantic Tel (gu)... 25 4% Southwestern Pow & L pref__100 

Preferred _100 § j Pacific Gas & Electric a" :| Southwest Missouri RR 
Lowell Electric Light.........254 & j First preferred _...-.-- - ; Springf (Mass) St Ry Cos pf- 

Lowell Gas 25 56 5 Pacific Light Corp 2:3 } 25 Springfield (Mo) Ry & L, pref 
Mackay Companies_ .100 227 23 4 Preferred - _~ 7 Spring Valley Water 1¢ 

Preferred rae 100 if Pacific Pow & Lt 7° Standard Gas & Elec com (no par) d 
Manitoba Power Co____-_ (no par) ifs Pacific Telep & Teleg 7% cum prior pref..-..--- 100 
Manhattan Elev Ry (N Y)___100 j 78 Preferred - 

Modified guarantee_______100 / 42 Paducah Electric C 10 25 
Manila Electric Corp___-.(no par) ‘ Paterson & Passaic Gas & E1_100 ge Staten Island Edison pre 
Marion (O) Water, com__(no par) : Pawtucket Gas pref --100 ‘ Suburban Elec Securs- 

Market St Ry (San Francisco) .190 9% Peninsular Telep Co com_-_.-_-100 Ist preferred 

Preferred .100 é 3! Preferred .--- SS 2d preferred (no par)\d 

Prior preferred._.________100 51A 52% Preferred 7% se ries A _ 100 re Sub R T St Ry—See Phila Co 

Second prefe rred _. : _...100 23%, Penn General Lt & Pow pref__(t)d 67 j | Superior Water L & P com___100 spatial 
Massachusetts Gas Cos 100 Pennsylv Edison pref__._(no par) d Preferred 100 

Preferred _ 1002 ‘ : Penn-Ohio Elec Co pref_____.100 y: ¢ Tampa Electric Co .100 203 
Massachusetts L tg Gos, com_- , 46 Penn-Ohio Pow & Lt 8% pref_100 Tennessee Elec Pow com-.(no par),d 

6% 6 preferred _ ___ : 9! 7% preferred - .- .100 Ut) : lst preferred (7%) ] 

8% preferred ___ é Pennsylvania Pow & Lt pref__ (+) d : lst preferred (6%) 

Memphis Pow & Lt, 7% pf. no par da ‘ Pennsylvania Water & Pow__100 : 2d preferred _ - (no p d 
Metrop Edison cum partic pref (+) d 2%)|| People’s G L & C (Chic).....100 Terre Haute Ind & East J 
Mexican Telep & Teleg 10d --||Phila Co (Pittsburgh). .......5 57 Preferred ~ 

Preferred . 5% non-cum preferred 5 K ia | Terre Haute Tr & Lt 
Mexico Tramway... __.__--- ~s-s oad 6% cum preferred ___- ical } : Texas Power & Light 
Middle West Utilities --_ (no par) d 93%| ¢§ || Allegheny Traction Third Avenue Ry (N Y 

Preferred 106 : ‘ Citizens Traction_—_-. 5 , ..-||\Tidewater Power 8% pref_- 

Prior lien stock. 100 3 | 5 || Consolidated Trac pref__---! ‘ -_| Toledo Bow! Green & So pref. 100 
Midland Utilities prior. lien. __100 99 | 99%)| Duquesne Light Ist pref Toledo-Edison prior pref 
Milwaukee Gas Light 7% pref100 Federal St & Pleasant Val_..25 2 | ‘ Tri-City Ry & Light pref_._.100 
Milw Elec Ry & Lt. 6% ih 100 5 Monongahela Lt & P F K Tri-State Telep & Teleg 10d 
Minnesota Pow & Lt 72 100! Monongahela St Ry___.__~_-! , Preferred --10\¢ 
Mississippi Pr & Lt, 8% © OG _(+) 2d 100 | Pittsburgh & B'ham Tr. - -! i j Troy (N Y) Gas (no par) d 
Mississippi River Power ____.190 4) | Sub Rap Tran St a! ae 22! 23d Street—See N Y Railways 

Preferred 100) Yl United Traction pref . . Twin City Rapid Transit 00 
Mobile Electric, pref........100 88 |) Phil: udelphia Electric.........25 38% ‘ Preferred -100 
Mohawk Valley Co_. 100, 315 340. Preferred — , ‘ Union St Ry (NewBed, Mass) _100 
Monongahela L & P—See PhilaCo! Philadelphia Rapid Transit. ___! 44. 4 Union Trac of Ind common. -.-_100 
Monongahela St Ry—Se © PhilaCo Citizens Passenger guar i First preferred 
Monon-West Penn P 86% b pret .2 25\d Continen Pass Ry ($29 pd)-__5 iE 7! Second preferred___.......100 

7% preferred . d Fairm't Pk & Hadding’n____5 ‘ é United Elec bd (Providence). 100 
Montana Power | Frandf'd & Southwark Pass_50.d 2 United Elec Secur pref. -100 

Preferred . - ‘oi snckae Germantown Passenger f United Gas & Elec com. _(no par 
Montreal Lt, Ht & Power___.100.7 Green & Coates Sts (31! 5 pd)_5 Preferred 100 
Montreal Telegr: iph_. : 407 Hestonville M & F com — o" : , \United Gas & El of NJ 5% ine 100 
Montreal Tramways, com___.100 4 16 Preferred : .{ 3! United Gas Improveme nt 50 

Debenture 5% stock Phila l’ass Ry (872% pd__)__56) ) Preferred 50 
Montreal Tramway & Power_100 r Phila & Darby Pass Ry 5 ¢ | 26 United Ill Co of New Haven. ._100 
Mountain States Power, com_(t)\d 29 Phil & Gray's Fy ($25 pd)__ 5 f United Lt & Pr com A_..(no par 

Preferred _ . -100 O1 Philadelphia Traction f f Common Class B_._..(no par) 
Mountain St: ates Tel ke Te 1. 100 109 Ridge Ave Pass ($28 pd _—— ; Preferred Class A__...(no par) 
Municipal Gas (Albany) ...-100} . 193 c 2d & 3d Sts Ry guar i i : Preferred Class B__...(no par 
Narragansett Electric 50d 66 M4 13th & 15th Sts Pass Ry___-! 5 ‘ United Rys of St Louis com__.100 
National Light, Heat & Power.100 l . A Preferred -100 

Preferred am 47 6! Union Traction ($1714 pd § ‘ United Rys & El (Balt) com___50 
National Power & ‘Light, com._(t)\d 347_ | 3: West Phila Pass guar_.- ; _ United Rys Investment Co__.100 

Preferred _ - - _(no par) d “OA% Phila & Western Ky com_. Preferred _- 

Nat Publie Serv Cx orp A com 5 : Preferred United Utilities 

Class B common ‘ Pine Bluff Co pr eae ‘ Preferred __ 

7% participating pref 100 ve Pittsb & Birm Tr—See Phila , Utah Power & Light pref_ bias 
Nebraska Power, pref _.100 Pittsburch Utilities 7% pref ( i Utah Securities Cor p 
Nevada-Calif Eelectric , com. .100 Prer Vat th Cll... ~.«-cececoelld Utica Gas & Electric pref _..100 


Preferred _ . 100 Preferred ne Utilities Power & Lt Cl A (no par) d 


Newark Consolidated Gas 100 Portland (Me) Gas Licht 50 Class B . - no par) ¢ 
Virginia Ry & Power com____100 


New Bedford Gas & Ed Lt Co_25/\d ’ j Portland Elee Power com 100 
New Bedford & Onset Ry____100 : sa Prior preferred. ---- 100 mf - Preferred - neeckuu 
New England Co, com____...100 Ist preferred_ — eae 3 Virginian Power Co common. -190 
First preferred a 2d preferred a Wash Balt & Annapolis 
Second preferred _ . : 100 Porto Rico Rys Ltd________-100 Preferred _. 
New Eng Elec Securities, com. 2 16 Preferred ake _100 Washington (D C g 
New England Power, pref____100 97 Power Sécurities com_-___(no par) Wash (D ©) Ry & El com 
New England Telep & Teleg 100 104 Second preferred __....(no par Preferred iicnienete 
New Haven Gas Light 5, da ; 41144 Providence Gas 50 Washington Water Pow Co. __100 
New Haven Water_._.______.5 ss S4 Public Service of Colo pref___100 Rights 2 : 
New Jersey Pow & Lt, pref - 100) 6 9S Public be rv Corp of N vs no par Western Mo Pow 7% pref 
New Orleans Pub Serv, com... . . 8°% preferred ___- _100 Western Power Corp 
7% preferred -j00' 90 10) Preferred 


ie 7% ore ferred _ _. --elfO 
Newp N N & Hamp Ry, G & E_100 63°45 65 Camden & Sub ($5 paid 25 Western Rys & Light pref. ---100 
Western States Gas & Elec__.100 


Preferred . , a ‘O 93 Consolidated Trac of N J__100 
N Y Cent Elec Corp 7% pf._.100 95 100 Rapid Transit St Ry Co__.100 Preferred __ 90 
Western Union Telegrz aph_....100, 131 4) 


nee pa I ity— Yonsol Gas_(t : So's 7 So Jersey Gas & Elec Lis ac. 100 

referre: -----DpOig §} 59% |Pub Serv El & G 6% pref____100 West'h'se El& Mfg—See d Mis« 

wianeere G LofN Y, com_i00 -- .---||/ Public Serv Elec Pow ore —— 2, West Penn P Dower pref. — a 00 10934) 

Preferred : ose .---||Public Service Invest pref_...100 = 8§ ( West Penn Railways pref.._..100 97 | 

New York Rys Corp— : Public Service Co of Nor I[ll__ (+ West Penn Co common. (no par) d 139 140 
Common when issued ____. 2 . 6% preferred : Of 06 '¢ 7% preferred 100 ~ coe 
Preferred when issued _- 10 10% 7% preferred < .-|| West Virginia Utilities pref....50d 44 47 

New York Railways_ _. - ----| Puget Sound Power & Light__ 100 5 5 Winnipeg Electric Co + | 
Bleecker St & Fulton Ferry.100 = 25 ----|| 6% preferred 100 Preferred 95 
B' way & 7th Ave guar 10 ‘ | 7% preferred » |Wisconsin Edison common. _-_100 --- 
Central Crosstown 7% .100 er | Quebec Power com »|| Wisc-Minn L & P—See Nor State |Pow of | Wisc 
Christopher & Tenth Sts___100 9 Preferred -| Wisconsin Pub Ser Corp pref.100, _98 
Eighth Avenue- 100 28 Quebec Ry, Lt, Heat & Pow . ‘ 7 4 isconsin Telep 7% pref 100 109 | 
42d St & Grand St Ferry...100 85 eae i qecegebore Gas & Elec 8% Yadkin River Power 7% pref.100 100 | 
Ninth Avenue guar 6% ____100 16 18 ap Tran St Ry—See P s York (Pa) Railways common..50d 48 
Second Avenue . ||Reading Traction 50d wine Preferred ___ 50d 35% 
Sixth Avenue___ 36 City Passenger Ry ... Youngstown & Ohio Riv RR- 100 

Nerenty-third St guar J 13 Ilne East Reading Electric Fy “i . : Preferred 106 — 

8, com. > | eadin ransit 4 ‘ 

Preferred _ . - 7 62 | : . sa B peel. 

New York Steam pref hg er 

N Y Telephone 614% pref__.100 112%) 112% 
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Purchaser also pays accrued dividend. d Price per share, not per cent. { New stock. A = 


? __h Ex-stock dividend. & Last sale. i In London. 
anadian price. s Sale price. wu Ex-warrants. ¢ Old stock. zEx-dividend. yEx-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “ stri 
. 2 he g ‘Industrial and Misc oe 
Railroad (Steam)"’ and ‘‘Public Utilities.” aoe Se ae eee ace ee ae 
and Land,” “Title Guarantee and Safe Deposit Cha aac = stocks, however, we put “Textile weet ed a vrahcrqe gehen tage aly en 
mpanies"’ under separate heads, then follow with a sem th aie “Mining,” ‘‘Real Estate” 
e “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ 


Bonds. | Bid. | Ask. 


omnes where marked “f’’ and income and defaulted bonds. 
















































































1} 
sieniaiatebeepets asl Ip | Bonds | ni ] 
IN a ne ° Bid. ly 
care & MISCELLANE OUS BONDS whilds Bldg & Imp 6s '26-35....-| 124. Se on ns 
Abitibi Pow & Paper 6s 1¢ . ace : Childs Co 6% note 1< pe =o ~ 127 | Summbie ra) 5 eT pee 
Acme White Lead & OF ee Werks 9974) 100% ||Cities Service Ref +819: 33 - c&Ty 129 | 133 || Lilinois Ol & 1 i “ (32 2-J&I 15) 101%) 102 

lat Ge July 1925 to 28 op. J&Jl \|\Clearfield Bit Coal 4s $3 ---4&J] 10134) 103}4||Independent Bre i 1940..A&O| 9435) 94% 
Adams Exp lltreg 4s ae Tw a5 ---- Clev Un Term See Steam RI &J| 81 6 \\Indiana Coke . Ge ng 6s ‘55 J&T a os Baqeor 

Coll tr ¢ 4s 1947 Japs 77 =q-~||Clyde SS Ist 5s 1931 « ot F&A tndians Steet ius be lesa Maen 100 96 
Advance-Rumely 6s De -s + M&S 09 1 ¥ | ‘ol Fuel & Irons f 5s 154: 3 . re A 94! 96! 2] Ind'n'p Abattoir o. 1952 _..M& N| 100 ar 
Ajax Rubber s f 8s 1936 ss J “D 101 00 ‘(le olorado Industrial— --F&i A) 91 92 Ingersoll-Rand AF 31-M&815| ---- na 
Alabama Cons Coal & Ir Shea * 102 || IstggudsserA & B'34o0ptF & A} 1935 opt Dee 31 rf oe Ded 2 

lst cons M 5s 1933 0 ME&N 95 06 Comm'!] Credit 6s 1934. »p '™M 81 821 |!Inland Steel Ist Gs pt a I&S stee Soe, 
Ala Steel & Shipblds g—See ’ Te CL & IRR \44'|\Commercial Invest Trust C &N| 99 4 99}, |\Internat eA at lt “O 8.-A&O --<- wcoe 
Alaska Gold Mines deb 6s'25 “Mas f 4 . oF He gold notes 1926 ad ' | iIst&colltrsfe: orp— - 

Deb 6s 192 js'25M&S J | 5. \| 5% gol lalate &N| Basis!) 4%%|| 8 g5s'320pM&N| 73%%| 74% 

js 1926 ser B Mist 4 xzi| 22 e ld notes 1927 M&N Be 24 tpd ext to 1942 4% 
Allied Packers deb 6s 1939_. ++ «1 g2° | 5% gold notes 1928______ M&N. I isis 5% ||Internat Mercantile Marin -M&N 65%4 69% 

ist M & coll tr 8s 1939 WAy 8 91 |s 91 5% gold notes 1929. ~~~. MEN pests) 5 5.30°7|| Ist M coll trust 6s int 4 
Alpine Montan Steel Corp— _— 8S Yl’.)| 5% gold notes 1930...... an Basis 5.60% , || International Paner— 41-.A&0) 55% 86 

Istsf7s |, eee ‘ Paoli 91%s 91% \\¢ omputing-Tabulating-Rec. Ce N| Basis) 5%%|| 1st & refs f 5s 1947 ser A__J ants 
Aluminum Co, 7s 192: 5-""--MaN| 101%| 1014 ociniding fund gold 6s 1941 T&S) 102% 104 | $e set Sa Joe? sa 

ebenture 7s 19: 7 = 12 -OnsO extile ls ‘ ¢ 7 a’ ef mtge nr -=<- ye 
Am Agric Chem Ist be 1928 - ASS | 102 | 102 32 ||Consol Coal 4 is 1934 yo t ; Ms N me Internat See be ios A.es| 2 974 

lst refs f7%s 1941 F | 103 103° 8 Ist & refs fg 5s 195 --M&N te Oo 14 \Internat Silver Ist és 1948 -A&O 804 81 

American Beet Sugar i a 374 or, Pap RB Nitlis Gar - 83 | 1 Debenture 6s 1933 it 5 106% ies as 
onv sf deb 6s 19 ° 00 1 st & ref 6%s 19 er A 7 ron Steambt gen 4s 1932__ - “a ---- 

— 0 a deb 6s 103: Bis TEA) 198 19832 ws cae —_ ne fs t te 193] ets 101 *a| 884 pares. & Clearfield Ane a ee ae 
» cle—6s '25-": 09% ty $s is 1934 s ae -~-- ndiana Co l1s ‘ 

Sen Sen Chic 6s Pel 7% 55490} 9% co” Cramp (Wm) Sons Shipa Pt 101 102 Jones & Laughlin St “ 1950 Jad 92 P 95 
Amer Cot Oil g 5s 1931 opt MEN 93% vo | Ist M g 5s 1929 opt u eM 4 9 Jurgens (Anton) Un ’M: N; 101% 102% 
American Ice Sec ariaken— } said Cre w Levick Co Ist 6s 1931 - | = - Wks conv 6s 1947 yinte Jad | 

American Ice Co—R E Ist & own Cork & Seal 6s 1942_ F&A! 78 100 — Dept Stores | ied 9956 

gens f 6s '42 0 103% Q3 ba Cane Sug deb 7s 19% re Fl = | ® notes Ww 
Am Mach & Fdy s Cis 136-AO| 98 M4 199 é | Cony deb 8s 1930. ae 10034 05% Kayser (Julius) xt — boas A an 96% 
Am Re public Corp 6s ' “RKO 96 ' Qi% Cuba (The) ¢ ‘ompany— — &J | 74 | 100% Ist M s f 7s 1942 F&A 15) 103% 
Amer Rolling Mill 6s 19: a. J&. q 102%} 103 Conv sec s f 6s 1935 J&I| 93! || Kelly-Springfield T ‘ire 1. 5| 35%) 104 
Amer Smelt & Ref 53 1947.-A&O| ,93/4| 98" Cuban-American Sugar— = 4) 94 || 8% & notes May 153) MA&N 1 100% 

ist M 6s 1947 series “t . 289) 107 10% ist M coll 8s Mar 15°31 M&S15| 107 ‘Keystone St & Wire 8s "41 - “6 102" soi 
Amer Sugar Refe 6s 1937. : J&J 102 '4 102% Cuban Dominican Suser O - i | ( 108 Kinney (GR) Co 7 \%s 19: 36 +e 4 104 
American Sumatra Tobac« ~-06 | 272 Ist lien s f 7% s 1944 OMEN 97 Knight (B B & R) 7s 1930 M, 3 107%%| 108% 
pe 74 ae f conv notes 192: = JAD! 2% 93 (|| any, ay st 5s 1946... J&D sr 97% | [Krupp | Pric 1d) Lta— --M&8Jf 46 49 

ner rea 99 7 mee 3 1 wae de : %, dolls oes r 
American | i 103% 1c uyamel T saewsy, Aaety (8 '37--A&O)$ 92 |s 93 La Belle Iron Wis ety ae i 4 93% eas 

Deb gold 6s 1926 M&N 101 | 402 lst mtge 6s 1940 A&O| 99 Ist & ref 6s 1940 5 T&D 102% k 93 

Deb gold 6s 1937_....... M&N 102 102% De Bardeleben Coal Corp— 9914| Lackawanna Steel 5s 1950._M&S 31 103 }4 

Deb gold 68 1939. ----- M&N| 102 | 1035|)pecre & Cy #6 oe 1943.) J&Jb 7.10 Lake Superior Corp inc 5s '24_Oc 9374, 9874 
Amer Writ Paper s f 7-68 °39_J&J/f 5536 fi) - || Deere & Co 746 % “notes "31. M&N 16414 6%% |; Ist & coll tr gold 5s 1944 4 Oct 45 rt 

Temp interchangeable ctf de nd | f 7 59% Dery (D G) Corp 7s 1942._M&8 76 | 105 | Lehigh Coal & oh A SE 0 4s 
Anaconda Copper Mining— ep- Denver Union Stock Yards— : 77 «(|| ~Funding 4s g July 1 1948. _J&J 92 | 

lst con 6s 1953 series A F& A 100%) 100% First gold 5s 1926 J&l 99% Cons 8s f g 4%s 1954- J&I 99 o-a0 

Conv deb 7s 1938 ~“wea| 1Ol%s) 102 Dewees (W) Wood Co 5s ‘30 MAN 4} 100% i“ h & W-Barre Coal—See Gent R| RR of NJp3l 

6% gold bonds 19% 29 ser K Jas, 103%) 104% | Dodge Bros deb 6s 1940....M&N| 97%2| 977% Libby MeN & Libby 7s '31 M&N| 103% ge 
Andes Cop Min deb 7s 1943-J&5|  *°%*) 9 Dold (Jac) Pack Ist 6s,"42-M&N 973;| 9774 |Liggett & Myers g 7s 1944. A&O iieae] J 
Andian National C Ory Ltd— &J) Domin Coal 5s '40 op '10._M&N|T ? 86). Gold bonds 5s 1951 F& 100‘. 119% 

lst M sf 6s 1940 P M&S 115 117 | Deasiaton Glnas Co Ped — - may 91), |Little (A E) Co Wethia- ~~“ ke : 101% 
Antilla Sug: ar a oo. } | Ist s f 6s June 2 1933 J&D2) r 102 | | Lorillard ( (P) Co g 7s 1944__A&O 115 TRic 

Ist M 74s 1939 ser A....J& 91%| 94 ||Domin Iron & Steel 53 1929__J&J|" | g=2-||, Gold bonds Se 1961 ..F&A he ed 
Armour & Co of Delaware— &J | Consol 5s 1939 : . reed o2°*) 91} Lukens Steel Ist M .; Ss 40 M&N 97%, 8 97 

ist M 54s 1943 ser 4 J& Donnacona Paper 5%s 546 Nap] an | oaks Magma Cop conv 78 1932..J&D (7) 690% 
Asmour & Go—feal estate J) 93%) O4 Donner Steel 7s 1942 “Ted Ht a 101 Magnolia Petroleum Co— --- ecee 

gold 4%s 1939 opt ar 3&D| | |\Dunlop Tire & Rubber Co— oA! 90% Deb g 4%s 1926 F&AIS 99% 
Associated Oi116% notes '35 MES 89% 89% } lst M 7s 1942 Ser A J&D| 104! a A Deb « 44s 1927. ~“FRAIS. 90 iy occe 
Ammen ited Simmons H: Pi re 102% 103° ae * ic 1) de Nem Powde ~ . . 105 ae “ gz 4%s 1928 PAIS gs » Soeres 

46S Bole otes 193: wold 44s June os eb g 4s 929- AVS : nn pig 
Ag F — & Ss i -4 “a F ' rey 83 | 84 mb E 1) de 5 PR aoe. & read 99 | ---- hy meer Fs hy t ai ee sh ani aa” 

‘ertificates of « Ss ame FO 74s Ma ti 787 Manati Sugar Is 40 ~, . 
Ctfs of de a. pred °° f 19% 99% |Eastern Cuba Sus 4 , als MEX! 107 %\ 108 ree ben Fins -- _A&O| 100 100% 
Atl Gulf & W Indies SS oo : 7 «sus 39°45 Eastern Steel 5s 1931 adic eet 103 104% Col tr 6% notes 1935 AKO! OX 

Coll tr g 5s Jan 1 1959. ac J Elk Horn Coal 6s 1925 pac 1&D 07 14 ‘5. |Marland Oil Co ee . | sit 99 
Atlantic Refin deb 5s 1937 4g! 69 69% Empire Refg lst 6s 1927 pe=s FA rf 07 «4 9S % 5% gold notes 1926 MAN 100! lk 
Baldwin Locomotive Works J& 49% 99% F; sirmont Goal fa 1931 aed <3 107 2 108!4\|MeMyler Interstz ate 73 °43.J&D| . 100 4 

Ist sf 5s 1940 opt aft 15 Ms ~N | Farmers Mfg Co 7s 1943... Alas 97 4 __'|Mid-Continent Petrol Corp— | cone -<<0 
Baragua Sugar (¢ far Acme 102% 103 Fe deral Sue Ref 6s 19232 he MeN ws 100 Ist sf 6%s 1940 M&s 975 98 

Baraqua) 7 4s 193 las if Federated Metals sf 7s 39 Tek 10” 96 , |\Midvale Steel & Ordn:e ince- . _—— “ 
Barnsda I Corp 8s 103i 8 “- 7&3 101% 106 Fisk Rubb Co ist Re 1941 M&S D2 4 103\%)\| Conv sf 5s 1936 Mes! 92! | ou 
Reaver tosed’ Ces— ser &J| 105%! 10514||Framerican Ind & Dev C M& 112% 114% |Miller (1) & Sons 7s ae 193 99, f aS 

Coll trust &s 1933 J& Deb 7%s 1942 orp J on ; Monon Coal—-See Chic Ind ‘ I ‘ R >| 101 
Beech Creek C & c Bs 44 vie 91 93 Francisco Sug 7%s 1942 MeN 108} 93 Morris & Co Istsf4%s 29 J& “y vps 2| 844 
Booth Fisheries s f 6s 1026 ARO Yb 97 «| Gair (Robert Co 1st 78 °3 : ee 3) te ' 107% 74%% gold notes 1930 M &S) 103 A 10: 4 
Bethlehem Steel Corpor tion— an 77 =| |Galena-Signal Oil deb 78° 30 A&O Ss 101% $100 ||Mtge-Bond Co 4s ser 2 '66-A&O ‘| : 

Conssf5\%s 1953 ser B PKA 7 ; General Amer T ank © ar ‘orp— 1% 8 105 5s series 3 1932 . re J 9634 c 97" 

Gone meee ee Aug 1048..FAb, us|. obi Equip tr 74s °31 Ser GG_A&O| 102! once heel ase beet J&D| 07 98 

Cons mtge 6s 1948 ser A PRA “2 95 '4 bk quip 5} os 1926 & 19 27. M& N 100 2 103 Nat Acme 7 %s 1931_- J&D a7 RS 

seth St Ist ex @ 5s '26 cu.J&J De) M4 95 — wulp 48 1928-1934...M&N|b 5 10! & 55, | Nat Distillers Products Corp 

Beth St pur m 6s Aug ‘98 Q-F| 100%| 100% Gener Asph: a ate) eae 7% conv guar notes 1930-M&N| 101 102 

seth St fst) & ref 5s 42-M&N| ey 115 Cony s f 68 1939 4&0 102%) 10: Nat Enam & Stpg 5s 1929..J&D} #934) 101 
Purch money 5s 19026, iad 44 94% Gen'l Baking 1st 6s 1936. "Jap O11, ] v3 | Nat Starch deb 5s 1930 ‘ru 1&J OR 6; | 

Beth Stecl eq ir 78.1935. A&O! 10354 103 General Cigar 63 1925-----J&D 101'2| 105%4||National Tube ist, 5s "52--M&N| 102°.| 102% 

Penn-Mary Steel ee 1937_J3& 1 103 4 10} Serial 68 1935 oe J&D 10 1, 100 4) Natomas Co gen 6s 19: 25, J&J) 63% 48 
Bing & Bing deb 6! o "a0 M&S os Q4 Gen'] Elec 3%s 1942 on... PLA Ji ~=<s| New Eng Nav—See N Y N IL& iT! H RR a 
Borden Mills, {nc— &8) 9534) 96%)|, Debs bs 52 tax-ox VY M«s 10° 98) ,8596||New Eng Olle Ref lat 85°31 M&S) S4 90 

First mtge s f 6s 1934 F&A «¢ Genera 1 Petroleum ¢ orp “and 107 ||N J Zinc Ist 4s 1926 A&O| OS 
Boston Term Co 3M ii 417 Fs 1 19 100 7% sf¢ notes Feb 15°31 FAIS! 106} 106 New Niquero Sugar 7s 1932 J&J) 103 | 105° 
Brier Hill Steel 54s 1942. AKO BH bo 6% g notes Apr 15 ‘28 AKOIS 101 ss 6's) New River Co Ist 58 1934- 1&J) | le 
Brunswick-Balke-€ - lender a 100 100 %'\|_. Conv 6% notes 1927. M&S) h y .||\Newport Co 7s 1932 M&S| an°*| 03 

6% serial notes 1926-29 J&J General Ry Signal Co— 7 2 ---|| NYAirBrakelst 63°28 conv M&N| 102 1033 
Buffalo & Susq Iron ce 1939 : Jap 100 % Conv 6%s 1944_. AO 137 138 N Y Dock Co Ist ¢ 5s "51. F&A! RO! 8] 

Deb g 5s Jan "26 opt 10.-M&s " 94 ||Gen Refractories 63 1952 “F&A 101 35 4\N ¥ & Hob Fy be May ‘46.J&D| 90 | 
Bush Term Ist 48 1952 ALO — ____,, German Gen Elec 7s 45 J&I1 4 O21. 10) 4 Hoboke n Ferry 5s 1946 MeN o0 “<< 

Cons g 5s Jan 1955----_- 3&3} sore] oF Goodrich (B F) 1st 6148 1947584 105 ane Selle w aetokide Ferry—5s '46; -J&d ee ie 
Bush Terminal Bui Idings Go - 8O%4 G14 Goodyear T & Rub &s 4] "MA NI ny é 1 . y a Y Shipbldg Ist 5s Nov 1’ ai-~ 

Ist sf gold guar 5s 1960..A&O| 97 a Deb s f 8s May 1931 FARA 109°, 109% few York Steam—See Publ 4 vu ‘litities 
By-Products C oke Corp— 07 97 % |Granby Con Min Smelt & Pow , o78 Norwalk Steel 4148 1929_.._J&J| 29 | 31 

Ist & ref sf 8s '36 ser A-_M&N Ist conv 6s 1928 Ser A--M&N| _99 rove Bestie Fe, 58 1959..J&J| 73 75 
Calif Petroleum 6! {8 1933 \&O 104 2 -siln . . aaa 22 100 event: 4 sara Coal 58 "55 0p aft’ OS Mas 68 | 72 
Camaguey Sugar 73°42. A&O 15 Ji” 104% Gray & Davis conv 7s °32 PRA 93 _.| Ogilvie Flour Mills 6s '32...J&Djr 106 | 106% 
Canada Cement Ist a 1&0 Je 934% Gulf Oil of Pa deb 5s 1937 J&D 09 991 Series B...---------------- 7 106 1614 
Canada 88 Lines 7s 1942 PRN r 102 4 __.|/Hanna (M A) Co— --a¢ ( U9 % 5 Series C_ =e “lr 106 10832 

Deb 5s Aug 15 1943 F&A 1! 95% 98% Deb g 6s 1934__--- FRA 89 93 Nd Ben Coal Ist 63 1944_-- FRA 97 98 2 
Canadian Car & Fdy Go, Ltda— ir 77% 75\4\ Havana Tobacco 5s 192 529 J&DS 40 + Oswego Falls Corp 3s 1942__F&A ee z 

Ist s f gold 6s 1939 J&D 16 Hearst Publications, Ine 5 Otis Steels f 8s 1941 FAA! 10/1 | 101% 
Canadian Cons Rubber. L id ms My) 10234) Ist M & col tr 648 ‘26-36 M&N n 100 _Ist_s £748 1947 ser B..-F&A) 967% 97% 

Gold 6s 1946 opt 1911 A&Or Hershey Chocolate 6s 1942 M&N, 103 103° Pacific Coast Co ¢ 5s '46-. J&D 91! ‘| Q2 

Canadian Cottons 5s 1940__J&Jd2 r 93 100% Hoboken Land & Impt Co- ‘ Pac Fruit Exp Eq—Sce So Pacific Corp 2 
Canad Gen Elec 6s 1942 ‘ASO 93'4 ence lst M g 5s Nov 1930--- MAN 95 Pan-Amer Petrol & Transp Co 
Central Foundry 6s 1931 __ - FAA\ — aeic Hock Val Prod 5s 1961 opt J&I f : 5577 I “ Ben comp 7s 1930 PeA 106% 106% 

Cent Hud St'boat 5s Apr’ ay +.) 5 95 '4 || Hoe R) & Co Ist 64s A Ry A&O 1023 102% P; f 6s 193 _M&AN| 111%/| 112% 
Cantral Leather ist sf 6s °45.3&3| 10¢ 67 Holland-Amer Line 66 MANS &: ty + 4 Park Le singten ; 

Central Steel lst Ss 1941 ae MIkN 1 0% 101% Hollingshe ad (The R M) as a » leasehold s f6%s ‘53. J&JI o4 | 95% 
Charcoal Iron of Am 8s °31.M&N as 112% Ist 7s 1938 _ - _ F&A 99 «| «101 vark & Tilford s f 6s 1936..J&D 97 
Chie Jet coll tr ref g 4s '40..A&O 0 85 Holly Sugar 7s_ "(997 77777 Jud 101 03 Penelec Coal 6%s 1944__..F&A 190° : 

ok ht AS Segte 1 + +h, __.| Hood Rubber 7s 1936- “"JaD 103.34 103 ~ nick & Ford 64s 1943 J&D| 102 | 10 
Chie Un Sta_-See Steams ‘irc Rl4 ie Houston Oil Co of Tex1e— 43% pe nmans Ltd—Ist : 5s'260p M&Nir | <i 
Chicoutimi Pulp 6s 1943 J&I 6%% sf notes 1933. A&O 99%| 100 — > & C lst 58 '32 op__J&J| 92 | a 

-<--- oor coon ‘Hudson Nav g 6s 1938 opt. "PKA S 45 5) nn Mary Steel—See Beth Steel | 7 








Bz sis . . al. - . 
a i This pr ice includes accr ued interest. k Last sale n Nominal. al ? r¢ Janadian pr ice sSale price 
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INDUS 


_ NOTICE. —All bond prices are 








STRIAL AND MISCELLANEOUS BONDS AND STOCKS 
“and interest’ except where marked “f’ and income and defaulted bonds. 
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oL. 120. 














Bonds. 


























Bonds. | pid. | Ask. Bonds. Bid. | Ask. Bid. | Ask 
Pennsylvania Steel— Sloss-She ffield Steel & Iron— U 8 Smelt Refg & Mining— 
F Pa&eMd Steel con g 68'25_M&8 100 '4 100% 6% sf gold notes 1929___F&A 102 102 '4 Conv 6% notes 1926.-.-.-.- F&A 100 s| 101 
Span-Amer Iron 6s 1927..J&J| 100% 100% ||Solvay & Cie 6s 1934---- A&O 8 103% 104 United States Steel Corp— 
Phila & Read C & I 58 1973_J&J| 100%! 100%'\South Porto Rico Sug 7s ‘40 J&D) 104°. 105'%4 Col trs f 5s Apr ‘51 op ‘'11- Var| 110%} 112% 
Phillips Petroleum Co— Standard Mill lst g 5s '30_.M&N 99 100 Col tr's f 5s Apr "51 not SMa& Vari 11034 11234 
Deb g 7%s ‘31(with war)._A&O) 107 ----|Standard Oil (Cal)— Col s f 2d 5s Apr °63 op'13 M& 105%| 105% 
Without warrants ; 103 -_ 5% serial notes 1925_....F&A)| 100 100!¢| Univer'l Winding Co 7s °37 ere 10 102% 
Pierce-Arr Mot Car 8s 1943_M&8S| 197%) 103 5% serial notes 1926___-- F&A 100°4! 101%) Utah Fuel—See Den& RioGr, p32 —, 
Pierce Oil 8s Dec 15 °31_.J&D15| 106%) 107 5% serial notes 1927____- F&A) 100%| 101'4 Vacuum Oil Co 7% 1936.--A&O, 105%) 106 
Pillsbury Flour Mills Co— 5% serial notes 1928____- F&A 100 101% Vandalia Coal Ist 6s "30 op_J&J RSs = = 
Ist M 6s 1943___- A&O) 102 102%'|| 5% serial notes 1929 “F&A! 100%) 100%.) Van Slyke & Horton 7s 1958 - 10! 102 
Pittsb Brewing 6s Feb ‘4°49 J&I 7 5% serial notes 1930_____F&A 100% 19% || Vertientes Sugar Ist 7s 1942 J&D o1K 92 
Pitts Coal deb 5s July °*31_._M&8 s 99% 5% serial notes 1931_-.--- F&A) 100's| 100%) Victor-Amer Fuel Ist 6s ‘40 F&A| -s°° “+ a 
Pittsburgh-Westmoreland Coal ee serial notes 1952 -F&A, 100% 100% Victor Fuel Ist s f g 5s 1953 -J&S o¢ | 695 
Ist sf g 5s 1947 p M&N 9 92'4 5% serial notes 193 F&A, 1100's) 100%) Virginia-Carolina Chemica]— — 
Pleasant Val Coal 5s 1928_.J&J, 97%) 99 Standard Oil of New Y! Ist sf 7s 1947 ser A----.. &Dis 26 | 9 
Pocahontas Consol Collieries— 6} g deb May 1 33. ~ M&N 107 107 Certificates of deposit. ----- J a7 oe 
Ist gold 5s 1957 op J&I 92% 93 sens ard Plate ty sss Co— Cc tf of di posit. stamped - - ~~ -- f 90 | 4 
Port Arthur Canal & Dock— 6% notes 1930. .......-.- M&s 98 99 S f conv 7 44s 1937 ser A--J&J ‘ ‘e 
Ist 63 1953 ser A F&A! 101% .---||Stand Steel Wks Ist 5s '28__J&J ") z With & without warr attach f 9 | 70 
lst M 6s 1953 series B___F&A 101% _.-| Standard Textile Products— Certif of dep without warrf #9 | 73 
Porto Rican-Amer Tobacco Co— Ist sf 6%s 1942 _M&8 93% 95 Certif of deposit with warr 63 | 70 
8% % bds May 14 °31 -M&N15 102 105 Steel Co of “Can 6s 1910____J&J 7 104 : Va Iron Coal & Coke 5s '49_M&S “0 91% 
Powell Riv Co 6s '26-’ 27 JI&J i _.--||Steel & Tube Co of Amer— Ward Baking 6s 1937-...J&D 15) 101% 102% 
Power Corp of N Y 6%s °42__100 7 antl Gen M sf 781951 SerC_..J&J_  107°4) 105 Warner S agar Ref 7s 1941--J&D) 95% ‘6% 
Ist M sf 6s 19142 B. “MA&N : Sugar Estates of Oriente— Warner Sugar Corp Ist 7s ‘39 J&J Ri 83 A 
Pressed Steel Car 5s 1933___J&J 91'4 95 let s f 78 1942..........M&8 96 9%'o Wayne ¢ ‘oal 6s 1S 937 -+----- M&S 33 | 37 
Price Bros & Co Ltd— Sun Oil deb s f 5%s 1939 M&S Qs 98, Webster C&C Ist g 5s °42 op M&S 91 | 94° 
Ist M 6s 194% Ser A F&A, 100 101 Superior Oil Ist 7s 19290__FP& A15 oF 97°. Webster Mills 64s 1933- -J&D 98 | 98! 
Producers & Refiners Corp— Swift & Co lstsfg 5s '°44__.J&J 100 190'4 West Ky Coal 7s 1944_..--. I 102 | 102% 
8s 1931 (with warrants). _.J&D_ 11 114% 5% sf gz notes Oct 15°32 Je5 Yt 965% |West Virginia Coal & Coke— oO. 09 %% 
Without warrants attached - 1] | -- |Taylor-Wharton 1 & S— a Ist M 6s 1950--------.-- J&J 2, | 92% 
Punta Alegre Sug s f 7s '27__J&J 1065 | 106% Ist 6s 1942.-.__. _.M&8 99 93 Western Elec deb 5s 1944--A&O' 100%) 100% 
Pure Oi] Co 6%% notes ‘33 jep 102 | 102% Ist & ref 7\%s 1946 § Ser A__J&J ®2 55 Westinghouse Elec & Mig— of azl ~ 
Remington Arms 6s 1937.-M&N| &S!4\ &S%4|/Tenn Coal 1 & RR 5s 1951 RI 101%%| 10344) 7% gold bonds 1931.-.-- M&N)| 106%) 107 
Republic Ir & Steel 5s ‘40__A&O U6 4 97 Ala Steel & Shiphidg 6s '30_J&JT : Whitaker-Glessner Co 5s ‘41 A&O 93 | _«s<- 
Ref & gen 5%s'53 ser A_.J&J| 92%| 92%!/Tenn Cop Co conv 6s '25.. M&N| 100 101 ist af g 6a 1941.........- AXO| 101 | 102 
Rima Steel C orp— 7 hyssen ( Aug) Iron & Steel Wks Wickw Spencer Stee] 7s "35_- J&J 84 , R4 ho 
ist o f 70 1055........-.- F&A) 88%) 88%! 5-year s f 7s 1930 S&S) 93 9352 | Certificates of deposit. ------- 80% 882% 
Riordon Pulp & Paper Ltd— Tidal Osage Oils f 78 1931_ F&A, 104 104 4 Stamped 50 2 Sb 
Ist 6s June 30 1942... _J&D30/r 100 _..|\Tide Water Oil 6%s °31_F&A15| 103’4| 103 Willys-Overland ist 6448'33 M&S! 101 2| 102 
Robbins & Myers 7s 1942-. J&D| 64° 72 | Transcontinental Ofl— Wilson & Co Ist 6s 1941.-.-A&O| 99 | 29% 
Roch & Pitts C & I 5s ‘46. -M&N) 91? i] 7 OOG08 1GOlsaccescucas A&O, 10)! 101 ‘4 Conv sf g@ 68 1928..-.--.--- J&DS 68%!) 69 8 
Ist sfe 44s 1932 opt____P&A\ 98? Va ..--| Traylor Eng & Mfg 8s 1936__--! Gs 100 Certificates of deposit—----- \f 68? | 70. 
Rocky Mtn Fuel 5s 1943 _ 55 60 | Tubize Artificial Silk 8s '43--J&J) 105 108 Conv sf g 74s 1931 .---F&Af 6S'4) 65% 
Rogers-Brown [ron 5s '26-' 10 J&I | Union Bag & Paper 6s '42._-M&N; 9% 99 14 Certificates of deposit ------ f 68M 69% 
Gen & ref 7s 1942_. cN 63% 65 | Union Oil Co of California— Winchester Repeating Arms— 
8t Joseph Stk Yds 4%s °30 S&S 95% .---|| First liens f 5s 1931 opt...J&J| 100 100 Ist gold 74s 1941-_--_--- A&O) 101% 7 
8t Lawrence Pulp & Lumber— || 68 May 1 1942 Ser A_....F&A| 104%) 114 Woodward ‘Tron 5s 1952---- J&J s4 7 
lst M 6s 1926-1929.____- P&A\f ---- -~-=-| Sfe5s Feb 1 1935 -A&O 9% 4 1 Youngst Sh & Tube 6s 1943_J&J| 99 993 s 
Ist M 68 1930-1933_. -F&AS -— con Union Steel Co Ist 5s "52 gu_J& 107 ys | 
St Regis P aper 6} 6%s 25-29. _J&D) 100 102. | Union Tank Car Eq 7s 30 -F&A! 104%! 105 EXCHANGE SEATS. 
64s 1930 J&D) 98 100 ||\United Drug 6s ‘44 temp A&O1s 103%) 194 || No. LastSale| $ 
8t Louis Brew is 68 1939. J&T _— -| United Lead deb 5s 1943. &J 95 96 N Y Stock Exch__.1,100$106. poet TT. ---- 
St L Nat Stock Yds 4s °30___J&J) 94% 95% United Oil Producers C orp— | P N Y Con Stk Exch. 425 500) | 600 eoss 
8t L Rky Mt & P 5s "55 stpd_J&J) 82 2 | Ist 8s July 25 1931 J&I25 ..-- 8 31%.N Y Produce Exch.1,800 1.200) 1,100) 1,200 
Saks & Cos f 7s 1942______ M&S) 106%, 107%||United Steamship 6s 1937 IMR NT 94% 9144. N Y Cotton Exch. 450 29,500) 28.500) 32.000 
Saxon Pub Wks (Germany)— | United Stores Realty 6s '42.A&O0! 104 | 1044 '|N Y Cof & Sug Ex. 327 11.000) 12,000) 15,000 
Ist extl s f 7s 1945_______ &A 92 934) U 8 Env Ist 5s 1925-1934_._J&D} «seo! ..-..||N Y Curb Market. 550 12.500) = --.-- 
SecuritiesCo N Y 4% cons._M&8 54 U 8 Finishing con g 5s 192 29. _J&J 97 99 Baltimore Stk Exch 87 2.000 ated SS 
Sen Sen Chiclet-—See Am Chicle ||U S Rubber, 7%% notes '30_F&A| 106 | 106% Boston Stock Exch. 140 7,000) 6,000) 7,500 
Sharon Stee! Hoop 8s 1941. -M&S;} 106 | 106%)| Ist & ref 5s 1947 Ser A__-. JIJ&SI RO'4) &4'o |Chicago Bd of Tr'del .592 8.100 RES. 7 850 
Shawsh Mills 7% notes '31_-A&O| 101'2| 102 | 6% % serial notes 1926...M&S| 101'4| 101'.)\Chicago Stock Exch 250 5.800) -..--| 5,500 
Sheffield Farms Co— | 64% serial notes 1927...M&S| 101] % 102 |CincinnatiStk Exch 35 &.000) ara site 
Ist & ref 64s 1942.__.___.A&O} 107 107% 64% serial notes 1928...M&S| 1017-| 102 ||Cleveland Stk Exch 36 3.000)  .-- ee 
Shults Bread Ist 6s 1940. “Mex 97 100 644% serial notes 1929...M&S) 101%) 101% |Detroit Stock Exch 50 4.000) ----| _.. 
Siemans & Halske— 6%% serial notes 1930...M&S) 100% 101 'Los Ang Stock Exch 5 4.900; 4.909) 7,500 
3-year sec s f 7s 1928_____- J&J; 98%) 98% 6% % serial notes 1931...M&8|_ 100 100'4 Louisville Stk Exch 2 1,200 <. esse 
10-year sec s f 7s 1935... _J&J 95% 96 6%% serial notes 1932...M&S} 100 100 Minn ChofComm. 587 3.350} 3,400) 3,500 
Sinclair Cons Oi] Corp— | 6%% serial notes 1933...M&S| 99 | 94% MontrealStockEx. 71 23.000) re o<ss 
Ist 1 coll 7s ser A 1937_M&S15 93 %4 937%\| 64% serial notes 1934._..M&S 95% 98°, New Orl Cotton Ex. 500 8.600) 8.600) 9,400 
1st lien coll 64s '38 ser B_LJ&D 8744| 87%)|| 64% serial notes 1935...M&S| 95)4| 984% New Orl Stock Ex. 70 600) 525 700 
ist | 6s '27 C with warr__.J&D| 111%) 112 64% % serial notes 1936...M&S; 9 | 95'4 |Phila Stock Exch... 206 2,600 ----| 2,600 
Sinclair Crude Oil Purch Co— 6% % serial notes 1937...M&S| 97%| 95_ ||Pittsb Stock Exch. 115 1,600 ae 2,000 
6% notes ser A 1928_____ F&A!) 100%! 191 64% serial notes 1938...M&S 97 + 977.\|\St Louis Exchange. 50 1,950 salaiaatad cubiow 
Binclair Pipe L ine s f 5s '42-A&O 87% 87% 6%% serial notes 1939...M&S| 97% 9S |SanFrStk&BdExch 63 30,000 onan Sie 
Sizer Stee] Ist 7s, 1937 _.._M&N “a --| ----|| 6%% serial notes 1940. --M&S- 97%| | Washington Stk Ex 40 500 750 
Bkelly O11 64% % notes '27._.A&O! 116 116% y 
6 Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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Stocks. Par Bid. | Ask. || Stocks. Par| Bid. | Ask. Stocks. Par Bid. Ask. Stocks. Par| Bid. Ask. 
Textile MFG. | Per |share. Per share. Per \share. 
CKS. '|Dartmouth Mfg | - Luther Mfg (F R)_./) 115 130 Ponemah M (Proy)-_! ann ndiee 
North. Mills: Par Per \share. || Corp (N B)...100) 140 145 ||Lyman Mills (M)_-f ....) 142 Preferred -- - _ - cose] esec 
Arcadia M________- ai 41 || Preferred - -_-- 00; 85 | 9 Manomet M (N B)-_/ 36 39 | Potomska M (NB)_I until 85 
Acushnet Mill (NB) 1 72% SO Davis Mills ‘e R} i ae 90 Mass Cott Mills_ 100 s4 s7 | Quissett Mills (NB)Ji| 140 150 
Am Linen (Fall R) / ince 50 || Davol Mills (FR nol 40 50 Mechanics’ M (FR) / aa Ge | Preferred __ _ _- 100 eoce 
American ms. - 100) &5 89 Draper Corp....100) 147 150 | Merch Mfg (FR)-_--! 75 | ich Borden Mfg 
Preferred __ ___ 76 80 Dwight Mfg (Mass) - 25 | 30 |\Merrimack Mfg _--__| Co (F R).-.... 100 iene 98 
Amoskeag Mfg (vor me Edwards (1). pel i 70 R5 6|| (Mass)......- 99 | 95 amore mfg 
untary” gman) --$ 1) 70 70% ||Esmond M (R 1) Poo, 97 100 Preferred ___ _ - 100; 7244) 77% F Decco ann 1 185 — 
ferred.....(f)| 72% 74 '4||Essex Cot M pf_- 97 anak aatddieses Co (M).. ----| ~---| Salmon Falls _ 
M (Me)_/) 90 105 ‘| Everett M (Mass) _ 58 ....| Mt V-Wood Mills || Co(N B)..... ----|k 50 
Appleton Co (Mass) e---| 480 \Fairh Mills com. iGo neda 30 || (Balt) vtr_._.100 2 13 Seaconnet M (FR)-/ ona a ane 
wright M(FR).i) ----| 25 || Preferred - -— - - eo--| 40 Preferred vtr_100| -.-.| 63 | Sharp Mfg (N B)_ 1) 34 37 
Arlington M (Mass)/ 90 93 poe oe oa oT ar 155 Narragansett Mills | Preferred __ __- | 65 57% 
Barnard Mfg (FR) =I ae 60 | Flint Mills (F R)_-/ 90 | bane eee 00| a ee ||Peress Cot Bills) 
Bates | (Me).100) 195 205 ||Franklin Co (Me)_-/) 200° | .--||Nashawena M__.100) 116 119° || R) ) OE. w= TE 140 ---0 
Beacon fg (NB)-/i) 125 ....||Gosnold M (N B)_-/l 1S ys Nashua M (N H) 100; +64 63 || Preferred... asec eqc0 
Preferred __ _ _- 100} ...-| 100 || Preferred........ 6s 72 Preferred ____. 100, 95 100 Pm vite (FR).100} -..-. 
Berkshire Cot Mfg.| ||Granite Mills (FR) - i) se 7) | Nat Fabric & Fin. 1090) 105 110 | Skenandoah Cotton) 
Adams, Mass.1 139 144 | Gt Falls Mts iN H)?) 15 20) Preferred . __.. 100; 98 109 Co (Utica)....100) _..--| 20 
Bigel-Hartf Carp't.+) 104. 107 | |Grinnell Mfg (N B) -1) 100 . ..| Naumkeag (Mass) . Soule Mill +e ek 100, 170 seen 
aan an 103 's .---||Hamilt Mfg (Mass) !| 37 | 40 Steam Cot Co- 100) 153 187% Stafford M -t a... 
Booth Mfg (N B)_- 115 _...||Hamilt W Mass) i 65 | Neild Mills (N ),-7 21243) 225 Stevens Mig (F R)_l| 120 seco 
ee 100 ...-| Harmony — 85 91 New Bedf'd Cot oe 100 _...| Taber Mills (N B)_-/| 100 esse 
Boot Mills (Mass) __ esoet fie Hathaway Mfg( Xa)! i 120 Preferred ____. 9744) 100 Thorndike (Mass) -- once onan 
Border C Mfg (FR) / asa 85 ||Hill Mfg Co ( e).-1 30 | 35 New Eng Sou agony 7 10 Tremont & Suffolk 
Boston Mfg pref_1 91 95 |\Holmes Mfg (NB)__! —— Preferred ____. 32 35 er .-100 40 coce 
Bos Duck (Mass ae 90 .---|| Preferred... -- 00 90 100 Newmarket Mfg Tro ‘ot'n & Wool’ a 
Bourne ‘Mills (FR) -/ eo-e| 125 Home Bleach &DWt aerial 1 Co (N H)..... 100 ee —e Mtg (F mae 150 aeee 
1 Mt (NB)..l) ..--| 175 Preferred 00; 10 ----| Nonquitt Sp (NB). H MO | BT ‘5 || Union ot Mt (FR a) 102%) 107% 
Butler Mill (N B)__J) 114 119 ||Ipswich Mills. _- “199 27'2| ....|/Osbora Mills (FR)_/ as 77% Utica Knit Co...1 59 60 
Cabot Mfg._-_-_- 100 oece nace Preferred - _ _ _ - 6s 72 Pac Mills (Mass) 100 z 57 58 Preferred _. _.. 1 50 85 
Ohace!Mille R)_-/ saa J Kilbure M M ee 115 120 | Mills (FR) __! nite 3) | Utica Steam & Mon 
Charlito 109 anasl ton pas eM (Mt Pail 137 6|ljwce|| Premred........! wien 55 || Val Cot Mfg....i) ----|s 100 
Ohicopes Mr pf ----| _----||Lancas'r B sccel 8S | roaae oa _ a || Womqances ills | a 
Otty Mfg Cry i 95 100 || Preferred _.-._- 95 | 100 Popp t reill a (Me)i 110 115 eee | _seee 60 
Contin! M (Me) 100| 1204] 135 ||Laurel "Lake com---| 7 | ‘Id |\Pieree Mfg (N B)-1 400 | 450 ||Wameutia (NB) Iz 787) 31 
Gornell Mills (FR).#]  ...-| 120 || Preferred______-- sec 75 | Pilgrim } AJ nar 145 Since 
Leategmen Mfh (Mi) -1 55 | .--||Pocasset Mfg (FR)-i) ....| 40 ||| 
ce ee Mf )— ad wee] 65 | | 
Lockw o(Me).i) 95 | 100 | | 1] 
| | | | 
‘ | 1 | | | 
™ bA : t paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. | Par value $100. m 1st install. paid. 
e Momina!. 


r Canadian ce. 





s Sale price. 


t New stock. 2z 


Ex-div. 


y Ex-rights. 





z Ex-stock div. 


t Without par value. 
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Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. || Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Per \share. Detroit. Per share. || er \share. | |__ Per \share. 
Weetamoe M (rR)! 25 35 ||Detroit F & M__- 50) ----|  --..||Cerro de Pasco... 4 51 51%%||TITLE GUARANT EE & 
Whitman M Oe i -.--| 105 ||Michigan F & M-.50 “eae! --..||/Chili Copper. .... 735 34% 347%||SAFE DEPOSIT ST OCK 
Winnsboro M pf_100| 101 102 || | |\Chino Copper_.__-. 5 21 21's! 
York Mfg (Me). 100; 69 73 ||. Hartford. | Consol Copper__-__1 2.13 2.15 |American Surety.50 @ 136 144 
‘Aetna (Fire)....100, 608 | 615 ||\Con Min & Sm__25\r 82%! 83 ||Bond & M Guar. 100 250 | 255 
Southern Mills. |Automobile Ins__100| 730 | 80) ||\Cop Range Con_ 100| 20% 21 Chicago T & Tr_1 410 - 
Hartford Fire_..100) 590 | 600 Crown Reserve___.1/rF 25c. 28c.||CitySD(Alb,NY) 190 170 175 
Abbeville C M (SC)/l| 103 110 Full paid rets._..| 582 | 590 ||Davis-Daly Cop__-1 Columbia Title 
Amer Spinning Co_ 250 260 Hartf Steam Boil Stamped Shae 3c. 5e. (W on) ...5 4 9 
Anderson C M (SC)i| 80 85 || Insp & Ins_...100) 540 | 560 | DeBeers Con M____| 20%4| 22 ||Fidelity ty & Dendy BO 50,¢@ ..-. 99% 
Arcade Cot M_----- ..--| $4 ||National Fire._.100) 707 715 Dome Mines_--.-._- t 14% 144 ||Kentucky Title Co 
Arcadia M__-__-- 100} 240 | 259 ||Phoenix (Fire)_-100| 56) | 570 ||East Butte__-_-- 10 3% 3%4||_ Preferred _____ 1 90 alee 
Preterred . ...<.<<- 102 105 Life Insurance. | Federal M & Sm_100 16% 18 ||Lawyers’ Title & 
Arkwright M-__-_--- 99 105 Aetna Cas'ty & Sur| 780 | 799 | Preferred. ___- 100 55 55 '4) oe tk 270 275 
Augusta Fac (Ga)-l 10 15 Aetna Life______ 100| 895 | 905 ||First National Lawyers’ M Co__ 218 223 
Avondale Mills. ---.- 75 925 ||Conn Gen___._- 100) 1300 1350 ||_ Cop ($3.75 pd)__5 22c. 29c.|| Louisville Title_ 100) 204 — 
Beaumont Mfg_---- --| 400 ||Travelers’ _....- 100; 1148 } 1160 |)Pranklin ________ 25) 90c. 95c. adaryiand Cas Co.25.¢ .-.-.| 100 
Belton Mills (S C)-/l 523 | 65 || . | — —y Consol | ym Bond- 100) 131 139 
Preferred _....--- 94 66 || Indianapolis— _ “See 10's 5c.'s 6c. Nat urety Co__100| 207 212 
Bibb Mfg-____--- 100) 225 230 Sterling Fire... - 10d 11 | 1234 mH Cons M 8 New Amsterda 
Preferred . _ - _ - 104 106 ? & Power__ -100 15% 16 19 tr (Balt) 19 4 ox 48% 
Brandon M, pref-_-_- 97 100 || Louisville. | Per cent. || Granite-Bi- Metalic N Y Title & Mtg_100| 348 352 
Brogon.-_---- se Bit BES PRM cs ccaeniess 50; 200 noon \| (St Louis)__._- 10 35c. 40c. R E T Ins(Wash)100| 145 155 
Brookside Mills. 100 ee oeoell | Greene-Cananea_100| 13% 1 ; '4||Tit Ins & Gu(SanFr)| 200 250 
Calhoun Mills. .-..-- 11 118 || ramenpete, \share. |Hancock Cons-_-.20 75c. Title Gu Tr(StL) 100} ,_----| _47% 
Chad wick-Huskins25 15 1744 Nor'west F & M.100 7” 185" 190 ||Hollinger Mines._.5|r 14.85 4. 95||U 8 Casualty 100! . 320 335 
Chesnee M-_....... 130 35 | '\Homestake Min.i00| 44 44'5 USFidel&Gu(sid) 50 d 200 204 
Oniquola bits pamiee 265 275 || Newark. } || Howe Sound Co U 8 Title Guar__100} 232 asae 
Preferred _ _-.---- 93 96 | American.........5| _22'2} 23'4|| New vtec....... 16%) 17 
Clifton Mig (SC)100; 134 140 | Firemen’s_-_..-._- 50, 230 | 210 — Cons INDUSTRIAL AND 
Clinton Cot M_-_--- 250 : Prudential Life._.50| 450 | -...|| Copper.___.__- 20 26% 28 '4||MISCELLANEOUS 
Columbus Mf, Rat, 135 140 | | Island JreekCoal __1} 132 132% 
Converse (D E)_100) 113 117 ||_ New Haven. \|_ Preferred - -- - .-- 1 9414 96 Anes P Foy & Pap.t+d 74% 75 
Cowpens Mills. seh aienia 61 64 | Security Ins__-_- 25 82'., 83'»||Isle Royale Cop_.25 12 12'o||_ Preferred_____ Bian 100" ee 
Dallas } te | (Ala). av 130 14 | Kennecott Cop_..-t} 51 51% Pa, : a ress__100 4 95% 
Darl'g'n ts “160 SO s6 || New Orleans. Per share. ||\Kerr Lake________ ae 1 1\||Advance-Rumely 100 15'4 17 
Drayton Mills... - 100 | --..| Lafayette. ...-_7- 60) 240 | ~~. || Lake Copper -=-- 1361 1's||. Preferred.....100| 56 | 5634 
Dunean ___.-.-- 85 90 La Rose fines Lia } 43c. 49c.\||Aeolian- Weber 
Preferred ___.--.-- “4 96 New York. Per \sharc. |\LaSalle Copper _..25 14 1% Piano & Pian_.100) 20 25 
Eagle & Phenix Amer Alliance._.100) 390 | 305 Magma Cop Co___t 41% 42% Preferred _____ 100 93 98 
wills sGa), ..-100| 165 170 Bankers & Ship 100} 220 ' ___.|'Mason Val Mines__5 1% 1 %|'Air Reduction_____ da104'%| 104% 
Easley Cot M, pref. 92 95 | City of N Y__._- 100) 268 278 Mass Cons_______ 25 45e. 80c.| Ajax Rubber______ { d 13% 13% 
Enterprise Mf ( a) : 95 105 | Commonwealth .100, 300 | ....| Mayflower Old Col25 eS 14| Alabama Co_...100 70 aaoe 
Gaffney Mfg (SC)- 8s 9: | Continental_____- 25d 113 115 | MeIntyrePorcupine5| 17% 17 | Albany Com____100 0 7 
Gainesville Cot fe 160 165 | Fidelity-Phenix._.25\d 165 | 16) | Miami Copper____5 9% 9% aneey (N Y) Safe | 
Glenwood Mills...-| 125 | 135 | Globe & Rutgers.100) 1350 | 1450 | Michigan________ hh ‘| niece & Storage 100 160 170 
gs hii on de onesies 100 | 105 Great American- 100, 282 | 286 Mohawk ____.__. zr 28% 28% Allie? Chow’ & Dye 
Granteville Mfg_100) 135 | — "pease 50 d by ___.| Motherlode O'Tn_ a 7% 7% a d 93 93% 
Greenw'd C M (SC)i| 400 | -...| Home_...... .. 100) 364 | 368 | Nevada Cons Cop.5| 12%) 13 Preferred - - . _ - 100, 119 119% 
Gundel Mills------- 250 OO EE SSS | | a 714%| New Cornelia Cop_5 19% 19'4| Allied Pack new___ ft! ---\8 5% 
Preferred - - - - - - 50| 46 50 | Met Casualty Ins___| 85 | New Dominion A_-1 20c.| 25c.|, Prior pref_.... 100, ---|$ 50 
peer 135 140 |\National Liberty.50'd 2% ..--| New River Co...100| ----| 28 ||. Seniorpref....100, ---- oaee 
Hartsville Got M_..| 149 | 160 |/Niagara__-_..._- 50d 220 ~227]|" Preferred. ..~~ 100 -...| 45 | AllisChalmers Mfg | 
Inman Mills... .--- 155 165 ||Northern..____- 100| 255 ....|| Nipissing Mines... z 4% 5 | Common _.._. 100, S1 841% 
Preferred _....--- 103 ----||North River..... 25d 9s 106 North Butte____. 15 1 1%}| ferred. .___ 100; , 106 110 
Jackson M____.---- Pacific Fire... ~~ 25\d 210 _...||North fn ES 25 25c. 35c.| Aluminum Mfrs__.¢@ _---- osce 
Judson ___._---- 100} 1 193 ||Rossia Ins.___-_- 25d 91'4 92 |\Ohio Copper_-_-__- 10 85e. 95c.||_ Preferred - .._- 00' 1 atom 
Preferred _ __ _- 100} 104 106 | Stuyvesant -._-- 100} 215 .---||Old Dominion Co.25| 18 19 ||Amal Sugarcom...¢d@ 3.10) 3.30 
King,J rea att 110 _\||\United States___.20'd 138 148 | Ontario Sil Min__. 5 7 lst preferred _ _ 100) 94 96 
Laurens C M (SC)._i| 150 _.|| Westchester. _____ 10\d 43 44 ||Park City M & S__ 4 5 ||Am Chem..100) 20% 20% 
Limestone © & M__| 134 | 140 | Pit & MtShasta Gop| --.-s  c.||_ Preferred. _._- 100), 55¢é| 55% 
Marion Mills___.100) 130 140 PuRedsphie. Pond Creek— Am Bank Note___50 4 199 190 
Marlboro CM. (SC) 1 = A {puleace A aad ms 52 Pocahontas - - - -_- 10% 12 Ry, ae 5S 
ass is (Ga)__-.- ¢ ) e Association _— i) 70 I oo macs 25 224 2314||Am Beet S r..100 10% 41} 
Mills Mfg Co (SG)-1| 285 _||Ins Go of N A_-..10| ~57 5736 Rand Nines, Lid---| 36%| 38 “ne 144| 8h 
Mollohon Mfg----- 107 110 | Ins Co Stateof Pal00| 160 evi’ may — Cop...10) 12% 13 ||American Book..100), 114 118 
Monarch C M (SC) 1) 127 130 ||Lumbermen’s ----25) 100 ....||St Joseph Lead_.-10! 50's) 51 ||Am Bosch Magn’o.¢d@ 34%) 35 
Preferred __-__-..-.- 100 ___.||People’s Nat Fire_-_- .---|k 28 ||\St Mary's Mineral- Am Brake Sh & F__¢+ 4 103%) 105 
ere Mills - - - - tee 80 | Phila Life......- 10} ..--|k 10%|| Land ......... 25) 32 33 Preferred - .._. 110%) 115 
New CM (SO)l| 120 126 Lae PSE 50) 105 108 eee 1 inane 3c Acorns Can_.. 100| 190%} 191 
sinety- ow Mills...| 150 eas pe Firemen’s_10 ..--|k 15 ||Seneca Cop Corp. _t eam _...|| Preferred... - 00) 121 125 
Norri > are Se eral R4 VWEDss saccana 50; 104 107 Shannon ____.__- 10 60c. 70c.\|Am Car ra Fdy__100 4 107 1074 
Orr Cot 4 ($8 ©).100) 102 104 Shattuck Ariz Cop10 6 64 | Preferred _ . ._- 1 124 127 
Preferred -___---- 07 99 Providence. South Lake- -- ~~. 25 25c. 75c.\|Am Caramel. -_..100 6 on 
Pacaies Mfg (S Oo i} 207 211 |\Prov Wash'ton...50| 380 390 Superice & Boston 10 l 14 |. Preferred... __ 00; 65 x 
eee 104 106 | Superior__._.....25 eoee ooo o[ Am Cooks Claas A 38 23%| 24 
Panola-C MA os 90 85 90 || Richmond. Tennessee Copper \||Am Chicle.__..._- td@ 53 | 53% 
Pelham Mills_-_--_-_. 18 20 |\Virginia F & M_.25|) 85 a0 & Chemical. _-_- t 105 10% || Tempvte..__- anie 50M 52 
Phillips Buttorff M1) 165 175 || Deposited Stock..| 85 90 |\Tonopah Belmont_i| 9-16 %%|| Preferred. ___- i 105 110 
Pickens Cot M_---- 124 126 | Tonopah (Nev)..-1 3% 4 Temp vtec..100) 105 — 
Piedmont Mf, OO 140 145 || St. Louis— Tonopah Ext Min-_1 1% 24 |Am Cigar._-_.-- 100 75 77 
Poe, F W, Mfg (SC)i) 109 113. ||Cent States Life_..5 14 16 +||Trinity Copper__..5 omnis aabeas Preferred - - - _ - 100 7 99 
Poinsett Mills . .100 75 83 Continental Life... 27 30 Tuolumne ___._._. ahi ....|Am Coal of N J_..25d sa pie: 
Riverside & Dan Riv) 195 202 ||Missouri State L.10, 40 42 ||United vesss Ext50c| 24% 25 |Am Credit Indem_25 d ‘ 47% 
Riverside M___12.50) 914 10 ‘4 |Internat Life---.-- 50, 65 70 =||\Utah-Apex ......- 5 6% 6% |Am Cyanamid_.100| 123 | 128 
Garoe Mile <-.-100) $5 | 90 [Standard Lafec<<°--) 3 | “6 Gen Come 758) os] asc ame ered she hn 8 
ey } a).100) 5 —— || Utah Copper Co__. 94 90% |Am Drug Synd__-.10 6% 614 
Sp an Mi ie WC), Yl 150 160 || St. Paul,Minn. | pr Metal& Tun_1, 5lc. 56c. |Am Express_-_--_- 137 , 138 
SERED: 32 34 |St Paul F & M...25| 85 89 || Victoria .........25) 40c 60c. |Am Fork & Hoe.100, 93 95 
Uolon Buffalo Mi | 80 65 '|Winona ______-_- 25 15¢.| 30c.| Ist preferred..100| 102!4 __-. 
lst pref___._- 100 92 94 San Francisco. '|Wyandot......_- 25, ..--| 10c.|American Glue__100| 46 49 
arr 474 48\% |Firemen's Fund.100 884 88% |Yukon Gold_...-- 5 Oc. 40c. Preferred _ .._- 100; 110 115 
Victor Monag Co..l) 102 104 |Home Fire & Marine|d 32% 33 Am Hardware__.100) 88 
Preferred - _ _ _ - 07 i13 || REAL ESTATE TR Am-Hawalian SS_10d 4% 10 
Ware Shoals Mfg 100 149 155 Springfield ,Mass . & LAND ropanancen Per \share. \|AmHide& Leathl00d I1'2 12 
Watt Milis...--.-- ..--| 70 Springfield Fire&M: 415 420 , Preferred - - - - - 100). 73 73% 
lst ss smiths 94 97 || Albany Tr (Bost) 100!a io ....||Amer Hosiery....25d 20 
2d preferred ----- 120 130 | Washington. Alliance Realty--100) 1 ....||Amer Ice Co_...100 106 106! 
Webb Otte g (Nash) 1 i} 20 40 ||American.....-.-. 100| 225 ..--||Bedford Tr (Bos) 100/a 33 oases Preferred - - .- - 100; 82 8314 
West Point Mf ee 125 130 | nen Stoeneed 50} 150 ----| Berkeley Hoti Tr(B)iia 75 ...--||Am Intern Corp.100 34 34% 
Whitney Mfg (SC)-/| 90 95 |\Fireman’s --..-.. 20; 26 ..--||Bdof Tr Bld Tr(C)_lia _...| 60 ||Amer-La France | 
Williamson Mills...| 195 ein National. Union...5 14% ..--||Bos Gr'd R't Tr oy a 109 ..--|| Fire Eng inc...10d 12% 13 
Woodruff M___.100|) 135 142 | Bos R E T (Bos) a 910 940 Preferred - - - _- 100; 96! 97 
Woodside Cot M 100} 108 110 ||_ Wheeling ,W .Va Bos Stor W'h'se (B) la 122 .---||Amer Laundr 
Preferred. _._- 100; @i 93 | Wheeling Fire 1.100) onwel k 150 |Bromf Bldg T" 8) ta i} onme ery ~--- -td 1034 105 
|| Brom a r lia aous eferred - ..-- See 
Canadian Mills. MARINE INSUR.- | Business R E Tr(B) iia 25 .---||Amer Linseed - - - 100) 28%{| 28% 
Can'n Connecticut NCE SCRIP. | | ||Cent Bldg Tr | (B).-Ha ....] .c--|| Preferred..... 70 70% 
Cum pref ----.- 100 40 43 Yhic R E Trus’s 1000/a1000 ~=27||Amer Locomotive_t d 124 124% 
Can Convert, Ltdlir __-_-| 85 6©||Atlantic Mutual— | Per cent. iCity RE T 3 000 a 490 aunt Preferred - . . - - 100) 122 122% 
Can Cottons, Ltd100\r 115 120 || DEE cocccusesece 1014 103 || Congress St Ass Am Mch & Fdy. 100) 160 175 
Preferred -__- . 100\r 93. | 95 ibirsskusednns f 101 103 || ates (Boston a ....| 65 ||Amer MetalCo....+d 45 484 
Domin Text, Ltd_.t\r 77% 78 PED asscsdnonces 102°°| 104 C'gress St Big r(B)lia _... ened Preferred . ..-_ 100 110 114 
Preferred - - - - - 100\r 115 ----|| '|Gopley Sq Tr (Bos sie 38 .---||Amer Multigraph..fd 19% ——- 
Montreal Cottons__lir 96! ¢]  ---- | MINING STOCKS. Per \share. | Devonish Big Tr(B)la 55 ----|| Preferred. ...- 100; 101%) od 
Preferred - _ . _- 100\r 11 o | Preferred....--<- \@ ----|  -z--| Amer Piano----. 1007135 | 145 
Penmans, Ltd...100/r 156 | 158 | Adventure Cons__25 l5e 40c||East Bos Land (B)_.|  ___-| 2 4. Preferred - ---- 100; 99%) 94 
Preferred - - - - - 100ir, ..--| 100 || Ahumada Lead Co.1 12% 12'¢||Ensley Land Co -7] 115 125 ||Amer Pneu Serv..25d 3% 3% 
Alaska Juneau Gold : Essex St Tr (Bost)-lia 65 ..--|| Ist preferred...50d 46 48 
INSURANCE | ao 10 1% 1%4 \Factory Blg Tr (B)-iia_ ....| 90 Pre erred . .. .. 50 d ik | 19% 
STOCKS. Algomah _._...-- 25 eden 25c.| Fifty Associates (B)_|a3700 | ..--||Amer Radiator - 5d 95% 95% 
Amer Zinc Lead & Hotel Tr (Boston) -_-_l/a 130 aad Preferred pana 700) 128%; 130 
Baltimore. Smelting ....25 7% 7% Kimball Bldg Tr(B)!| 75 ----||Am ~~ = ress _ 100 78% sO 
Central Fire.-_--- 10 37 39 Preferred ....<« 25 26%! 29 |\|Realty Associates of |Amer tepu »Corp.tid 42 | 59 
Anaconda Corp. .50) 39 /% 10 Brooklyn com...t| 220 ...-|,Am Rolling Mill..25d 53 | 53% 
Doster. Arizona Com’'cial__5 10% 10% Ist preferred_.100; 41 96 ] 7% pref (new).100) 11114 
DO occanane 100; 425 | _...||Arcadian Cons_._25 L®i< 1% 2d preferred_.100) 81 RH 
Sekess Nat Life.100| 155 _... |Bingham Mines__10 31%} 32 Texas Pacific Land 
Conveyancers’ Bonanza Dev Co.10 1 | 1% Trust ctfs_ _100) 280 305 || 
Tce ecececs 100 — -..-||Butte Co ~Aedhes ; 5%! 5% 1] 
Mass Bonding. - - - - - | 180 | ....||Butte & up ates 10 | 10% | | 
Callahan Zinc-Lea 1] 
Brooklyn—See N Y Ei secncnneses 10} 2%| 3 | | 
payeen. Calumet & Ariz__10 4s 49 
_--e-----50| 85 | 100 |\Calumet & Hecla-25) 12!) 13% | | | 
Reliable eeceecces 20, 62 | 64 Carson Hill G M-_-1 25c. 35e. | | 
| \| 
| 


|| | 





a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. A Par value $1,000. k Last sale. / Par value 


n Nominal. , Canadian price. sSale price. t New stock. uEx-cash aod stock dividend. ¢ Ex-stock dividend. z Ex-dividend. y Ex-righ’ te. 
¢ Without Dar value 
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Stocks. Par. a Bid. | Ask. Stocks. tok Bid. | Ask. Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. 
Per \share Per ‘share Per share. Per |share. 
Am Safety Razor_25\d 51 52 ‘¢, Brit-Amer Tob_-_- £1 4 28 | 28'< Congoleum Co....td : _ FishB'dyOhiopf_100d104%, 108 
American Screw- 100) 95 5a Ordinary bearer £1d 27% 28% Preferred - - . - - 100 101% 103 Fisk Rubber com..td 16% 16% 
Am Seed Mach___50\d 32% 50 British Col Fish & | ; Congoleum-Nairn_- tf 25% 27 lst preferred - .100 95 | 95% 
Preferred - -- - - 100] 65 an ee Packing - - - - - - 100r 41% 42 |'Conley Tin Foll_..td 2% 3h _ 2d pref 7%---100 nasa aon 
Amer Shipbidg_.100| 49% 51% British Empire | Stpd as to liq div_ d Ve 1 Fleishmann Co___.td 85 
Preferred.....100) 83 EDs Steel com __.._100 1% 2 | Consol Car Heat.100 . 44. 48 Preferred... 7100 112 a 
Amer 1 ae & Com- | lst pref _...-- 100 25 | 30 Cons Cigar Corp_.tid 43% 44 Ford Mot of Canada| 478 40 
Saas tid 8% RY% ee 100} 7 | 7%4\|_ Preferred - - ._ - 100 82 s7 Fostoria Glass __ -109 rs FS 
amSme lt & Refg.100| 10144) 102 | Brown Shoe____- 100; 99 | 9) ons Coal of St L. 100 30 10 | Foundation Co_ 114'4| 114% 
Preferred - -~.-- 100; 10% 110 Preferred _ - - _- 100} 105 | 107% Consol Distrib....¢d 4% 5 Franklin (H H) hte 23% 24 
Am Snuff com. “71001 142 144 Brunswick-Balke- Cons Ice (Pittsb).50d ....8 2 Preferred - - . - - 100 85 | 89 
Preferred__...100) 100 Warr: Collender._.-- jd 28 | 28% Preferred ___._- SO\d ....|8 14 F’klin Simon pf_-100) 1044) 104 
Am St F'dries.33 1-3\d 39% 40 Preferred _- - -- 100, 101 10 3° \\Consol Textile....tid 3 3%'||Freeport Tex Co._.td 16% 16% 
Preferred _ - --- 100! 110 | 112 Brauwete kTerm& | | Cons Coal of Md_100 ----| 44% |Galena-Sig Oil_.100 54 54% 
American Stores__.tid 56% 57 Secur C es Steam RRs Preferred - - - -- 100 jamal «eeu Pref (old)_-.-.100; 112 | 114 
Am Sugar Refg_- - 100) 65 65 4| Buc ~ a... ee L..50d 61% 62 Consumers Co_.100 3% 4 Pref (new)__..100) 103 106 
Preferred_.-.-100| 98 9% 74| Bucyrus com_...100| 154 158 Preferred - - . - - 100. 32 34 | Gardner Motors...tid 11% 11% 
Am Sumat Tob- _ 100) - i 9% Preferred - - - __ 100; 108 | .||\Cont Baking A___.¢ d@ 125 127% |Gen Am Tank Car.fid 46% 48 
Preferred - -..- 100 78 | 36 Burden Iron pref.100| 101 |} 105 i, eee +d 28% 29 Ist preferred. _100 97 | «699 
Am Thread pref__.5\d 37%) 4%|\Burns Bros7%pf.100| 96 | 97%) Preferred. -_--- 100 &8% 9'% |Gen Asph com..100) 55%4| 56 
Am Tire & Rub com.| 4 | 10 || Prior pref’ce 100} 114 | 117%!||Continental Can__.td 66% 66 4 Preferred - - -- - 100; 962; 100 
Preferred - ...-.-- 20 | 40 || Class A com stk.t|/d 107 107% Preferred - _- _- 100; 117 123 |\Gen Baking..-..-- td 133 135 
Am Tob stmpd_.-50'd 95% 35'%||_ Class B com stk. t ld 26%! 26%|\Continental Mot__tid 10% 10% Preferred - - --- - - tid 116 119% 
Com B stmpd__50d 95 “| 95'4|\Burr Add Machine_t\d 78'%| 79 |\Continental Oilvtcid 26% 26% |Gen Cig com--..-100 87% 88 
Preferred _ . ._ - 100| 106%! 107 Bush Term, new...*d 15% 16% Rights d 3c. BSc. Preferred.....100| 1024; 109 
Am Type Found.100) 10% 110 7% deb temp_100 $24 83 Corn Prod Refg..25d 35 33% Deb pref_--_-- 100; 100 108 
Preferred - - - - - 100} 100 | 107%||Bush Terminal Preferred _ _- 100 121 122% |General Electric.100) 284. | 286 
Am Vitrified pred 50 d 20 | 22 || Bidgs pref__..100| 100 102 ||\Cosg-Meeh ¢ soa 17 20 Special 6% stk.10\d 11% 11% 
Preferred _ - - _ - 0; 80 | 85 |\Butterick Co____100 19 1uwi\c rome (Win) & er! pe Gen Fireproofing..t\@ 28 | 2834 
American Wholesale! | Caddo Cent O & R.td % My E Bldg..100|, ..--| 55, || Preferred. -.-- 100}, 10%}... 
Corp pref.....100; 95 | %6 |\California Cyanide | Crescent Pipe L..25d4 12 124% |General Motors...t\d 77% 1% 
amar Wied Glass iM Oe | 60 | 70 |\Crex Carpet_...100 iS | 50 Preferred - -- - - 100} 90 aoe 
Preferred - -_ - - 100 ccoot 323. FG alif Pack Corp. - 116%) 117 |\Crock-Wheeler_..100| —.-- 26 Deb 6% stock.100) 91 93 
Amer Wind Glass ||Calif Petrol. -_--- a5 d 28% 29 Preferred . . . - - 100) 75 80 Deb 7% stock.100) 107 107% 
Machine-_--_-- 100! 89%) —.- Preferred _-...100| 122%) 122% Crucible Steel_..100, 69 69 '2||Gen Petrol. .... .. 25\d 53%) 53% 
Preferred . - - . - 100i 94, __ _\\Cambria Iron-.-.50d 39 | 39% Preferred.....100) 95% tOo% Preferred - - . _ - 100\d 26% — 
Am Wool (Mass) .100) 38% 38%) Cambria Steel___ 50d 90 _ Cuba Cane Sugar_.¢d 11% 12 Gen Ry Signal..100) 140 142 
Preferred - - - - - 100/ 79 | 89 ||\Canada Cement_100r 1044! 104%) Preferred. _-_- 100; 50% 51 4 Preferred - - - - - 100} 56 88 
Am Writ'g Paper. ed wean , Preferred__...1007 113 | 113'5|\Cuban-Am Sug_..10d 30% 30°, |General Refrac__..t\d 48 49 
Preferred 00) 4%) 4\%)\Can Fdys & Forg. 100\ rm ..--! 30 Preferred _ ___- 100 95'4 97 Gen Tire & Tub__50d 230 240 
Certifs Pay 2 4 \\ Preferred _ .1007r seals Ge Cuban Dominican | Preferred. ..-.- 100) 101 \y re 
Anglo-Amer Oil__£1d 23%! 23% \CanSS L ines. 100T 11 Q 12 Sugar com_.._.. 1% 4 Giant Port Cem__50\d 29 , 39 
Archer- Daniels |” Preferred._._.100r 45 | 3 Preferred _ ___- 100) 35 36% \Gillette Safety Raz_|d 68 68% 
Mid com.......-fd 34 35 |CanadianCar&F.100r 42%) 43 Cudahy Pack. _.100 - a7 Gilliland Oil pf..100 _— ine a 
Preferred.....-.1d 9 | 98% || Preferred. -_--.- 100r 83 83% |Cumberl Pipe L100) , 143 145 |Gimbel Bros----. tid 54 55 
Armour & Co of Del Can Con Rubb..100rT ---- _ Cushman’s Sons__.t.d 73 76 =| ~Preferred....- 100; 103 104% 
Preferred ____ _ 100 93% 93%%|| Preferred ----- ee SY 7% pref......100} 101 -- |Ginter Co-_. ..tid 36 36% 

Armour & Co (Ill)— Canadian Explos.100 100 | ____|| 8&% pref ...t|d 100 Glen Alden Coal__.+\d 127_ 130 
Com Class A_..25d 21% 21%)|| Preferred. .100 10) : Cuyamel Fruit. +d 53% 54 Glidden Co____- tid 2'% 22 
Com Class B_..25d 12 12 Can Indus Alch____r 16 | 16% DH Holmes Ltd.100|) 240 245 Preferred - .._.100 90 45 
Preferred .. 100 ete B&G |\Can Locomotive_100T a< 50 Dan Boone Woolen Globe-Wernicke _ 100 BO 9") 

Armour Leathcoml5d 3% 4 ||_ Preferred.....1007T --.-- 84 _ eee 25\¢@ 2 2% Preferred - - - - - 100; 101% — 
Preferred.....100, 85 87 ||Can Woollens...1007r 10 11%\|Davis C & C__..100| 70 80 |Godch’x SugIinc__.tid * 10 

Arnold, Constable | | Petered..... 100r 56 | . Davison Chem-_--_t 38% 38% Preferred . -.-- 100\d 47 50 

Co. er ee 10 Canton Co______100 sown! _....|Devoe & Raynolds) Gold Dust Corp__...d 39 39% 

— Corp. *d 41% 42 Trustees certif.100 -=--| ~~ Inc Ist pref__.100 Gs . Goodrich (B F)__..t\d 524 52% 
7% pref. te mp 100, 101 %| 103 Caracas Sugar_...50d 3. | 4% Deere & Co pref_ 100 94% 98 Preferred _ _._. 100 7% 99% 

Art Metal Con__.10d 15%) 15%\|\Carib Syndicate.__.25d 3% 4 ||DL& W Coal__.50d4 124 127 Goodyear Tire & | 

Arundel Corp__- c (* ee 28 |. ||\Case (J 1) Plow Wks | Det & Clevy Nav_.50d 87 Tubber com__100 3° 31 

Assets Realizat’n.100 | || Com..... (no par) d -.. ____||Diamond Match_100 121 122% Preferred .....100; 100'¢| 100% 

Assoc Dry G'ds__100) 208 | 212 a is TS cache a 10) ones _..|'Dixon (J) Cruec__100 | 142 146 _ Prior pref__...100}) 105'4| 107 

Com new temp._*,d 5234 53 Vg . Sees saws ....||Dodge Broscom A(t) d 24% 24% Goodyear T & “4 of | 
lst pref...... 100 98 44 | 9'4 10 . JI) Threshing : | Preference ____(t)\d 78% 79 California a } 102% 104 
ff 100). 106 | 107 “||” Mach com_...100| 34 | 35 ||Dominion Bége. 1007 91'4 91', Goodyear T R of A 

Associated Oil___.25\d 39 391;|| Preferred. ____100 76 «| (Bi Dom Canners_..1007r 101'4 101% Canada pref_.100\r 9546 96% 

Associated Simmons ||\Case Lockwood & || Preferred _...1007r 100 ..-- Gorham Mfg pf.100) _64 aan 
Hardware pf_.100)  __ __| _ Brainard Co..100| 250 | ___.|\Dom Coal pref_-100r  ---- 49 ‘Grasselli Chem..100) 130 134 

Atl Fruit & Sugar__tid ‘lec. 92 -100| 28 | 30 Dominion Glass.100.7r 112°; 114 Preferred...._100| 103% 104 

Atl Gulf & W Ind | ‘| "Pre ferred - .100 75 | sO) Preferred _ ___- 100 r 112 .-=-|i\Grat 3 Knight pf 100; 40 | 42 
8S Lines_-_---- 100 44'5 45% ,\Central Aguirre | DumI&Spref_.100r 25 | --.-- Gray & Davis. 2 diac a 
Preferred _ ____100 41% 45 || Sugar Cos___-..- 20d 83% 85 Donner Steel com100 ae 10 Gray & Dudley - - 100) 83 86 

Atlan Lobos Oil___tid 3 | 3\%4|\Central C & C__.100 70 "| ne Ist preferred__100 60 63 Preferred _ . 45 98 
Preferred - - - _ -- 50id 10 | 12 || _ Preferréd_-.-.-- 100n 71 a 2d _ preferred. _100 : 40 GtA&P Tea pf 100} 115 117 

Atlantic Refin’g_100) 108 | 110 ||Central Leather_100| 18% 19 Douglas Pectin....td 19 19% Gt Lakes Tow~__100 60% 63 
Preferred _ .._ .100 116% 117 || Preferred__.__100 63% 634 Douglas Shoe pref__| 81 85 Preferred _ .~_ - 100 nei 89 

Atlas Port! Cem_. t | 46 ||Central Steel_.....t}@ 4% | 49',|\Dom St Corp pf.1007r 25 . Great Nor Pap_.100) 25: 265 
Preferred _ - —_- 100 120 .---||_ Preferred__...100| 102%2| 103 Dow Chem com__.¢d@ 67 69 Great West Sug__25.d 9914 100 

Atlas Powder____.t|dz 46 | 47741) Cent Teresa Sugar 10d -.-.-| Preferred.....100| 100 | ---- Preferred . 100) 110%| 112 
Preferred - . . _ - 100 92% 91 | Preferred _ __ __ 10d 1% 1% duPont (E I) de N Grofid sane &D pfid0| 88 91 

Atlas Tack-...__-. tld 11 11%|\Century Ribbon & Co com__...100 1/7 167°, Grennan Bakeries- t\¢ 17% 18% 

Austin, Nich & Co_t]d 25 | 25%)|| Miliscom _____. tid 36 37 Deben stock. _100 96% 97 Preferred _.._106 97 100 
Preferred . .._ 100 89 | 93 \ Preferred - 100; 96 97 Durham Hosiery.50d@ 2% 15 Warrants _____-_-. ‘4 sO eene 

Auto Knitter | Cert'n-Teed Prod__ t+'d 50% 51 | Preferred __.__100 43% 45% Guantanamo Sug_.td 5% 5M“ 
Hosiery - ..-..-- tid 3%!) 3%|| Ist pref...... 100} 93% 95 Eagle Lock... __- 25d 101 1014 Preferred . ... 100) 85 \« 

Autosales Corp_..50/d 3% 5 2d pref____ 100 86)2\ 89 Eastern Mfg......5d 3% 4 | Gulf Oil Corp._..25'd 7% 684 
Preferred - . __- 50id 13 | 16 | C hampion Coated | Preferred _____ 100 40 | 43 Gulf States St'l__ 100 85%) 86 

Babcock & Wil_.100}) 136 138 eae 100| 135 | ....| East Roll Mill. 7 sae .| 107 lst preferred _ - 100) 103 | 104 

Baldw ae, Wks_100] 119 | 119% Preferred _____ 100} 108%) 110 Preferred ____- 00 118 119 Hale & Kilburn_ - 100) mai bunts 
Preferred _ ____ 100] 111%) 112%)\Chandler Motor___t\d 35 35'4| Eastman Kodak___t dz108%)| 109 Preferred - . . - - égne - 

Beltumee’ Tube.100) 23 | 29 ||\Chapman Valve. oe, 2ie |lswss Preferred _ 100 z 111% ....| HallSwitch & Sig. 100) s 4 s 4% 
Preferred _ . - _- 100 ak tw 59 || Preferred______- 103 __.| Eaton Axle & “Sp. _+d 18%| 19 Preferred . . . . - 100 ese-it. Se 

Barnet Leather__._.tid 32%' 34 | Chesebr’ “4 Mfg_.25\¢ 5934! 61 | Edm’s&JonesCor.t+d 27 | 29 Hamil-Br Shoe_..25d 45% 47 
Preferred - . . _ - 100 94 | 102'%!| _ Preferred._....100) 114 | 115 Preferred ._.__100 94 | 98 Hanna (M A) lst. | 

ar Corp | Chie Junc Rys & Eisenlohr (Otto) & preferred . .... ri |. 53 | 60% 
Te ean aaens 25id 24% 24'4 Un St Yd stpd.100) 138 ee ee ee 100 34 Harbauer Co__. jd 18 | 19 
le Wassnese 25\d 19 19%4| _ Preferred _ -__- 100) 97 ....| Elec Bond & Sh itt See P Pub Util Harb- Walk Ref_—) 190 oooel8 116 

Bayuk Cigars__--_-. tid 40 “ 41 C Yhic Pneu Tool. _100 42 94%4|, Elec Stor Batt. +d 64% 65% Preferred . .. . - 100 eT a 

% [st pf(new)100) 95 99 ||Chie ay Equip... .25\d 45 | 48. | Elgin N Watch. 254 71 Harris Auto Press(t).d 28% 30 
2d conv 8% pf_100 90 .--|| Preferred..___. 25\d 26 26%, Elk H Coal Corp_50.d 11 Hartman Corp_...td 29 29% 

Beatrice Cream__50\d 61 63 || Chic Wilm & Frank || Preferred..._.100\d 19% ...-, Hart, Schaffner & 

Preferred - - . _ - 106; 1014 106 | Coal com____- 100; 22 25 | = Walker Dry | aes 100; 115%} 120 

Beaver Board Co— Preferred _____ 1 5 ee | Se 25d 23\| 24 Preferred _____ 100 aes ace 
ComvtcClA..tid 4 5 | Chie Yellow Cab_.t\d 47 | 48 Ist preferred_.100) 104 ...-| Hawaiian Com & | 
ComvtcClB__t/d 4 5 | Childs Co com.... }] |dz 53 | §3% 2d preferred. _100 81% 85 ere 25d 47% 47% 
Ist pref v t c__100 20 27 ~+||_ Preferred..._. 100; 114 | 116 | Emerson-Brant_ 18 lb» 2% Hayes Wheel___.._td 38% 39 

Beech-Nut Pack. .20|\d 70 70'%4| Cin Tob Wareh. “100) 18 22 |\_ Preferred____. s 10 \, Preferred ____- 100 z 103 105 
7% pref C1 B_.100| 114 115. |'Cin Un Stk Yds.100| 139 | ____| Endicott- Johnson, 80 d 68 69',| Hazel-Atlas Glass.25d --.--. 34 

Beth-hem Steel__100 40% 104| City Investing..100); ---- aE Preferred _ . __- 113 | 113%, Helme (G W) Co 
7% cum pref__100 95 96 Preferred____. 100 y| egoof ae Eureka Pipe L_. oD 79 80 Common.....- 25a 7 72 
8% conv pref_100) 112 114 Cleve Automobile- } id 25 25% Exch Buff C orp... +d 17 1s Preferred _ ___- 100 ahaa atid 

Billings & Spen__.25\d —-_- 6 Preferred _ ___. 10 cose FS Fair (The) Chic._.+d 34% 35 Hercules Powder 108 110 | 115 
Preferred . . . - - - 20i@ ..<-- 10 | Clev & Buff Tr_ 100 esos) ID Preferred _ ___- 160 104 106 Preferred . . . . . 107 109 

Bird & Son— Cleve-Cliffs Iron__t\d 66 | 67 Fairbanks Co__._.25d 4 4% Herr-H-Mar Safe 100 140 155 
Prior pref__...100) 109 110 | Cleveland Stone_100| 109 115 Ist preferred__100 5 10 Heywood-Wake- 

Bliss (E W) Co____tid 16 17 | Clinchfield Coal. 100} 31 34 2d preferred. _100 1 3 field Co_____- 100 116 120 
Preferred _ ....- 5O0\d 53 55 || Preferred.___. 100} 100 | 105 Fairbanks Morse__+d 36'4 37 4 Preferred - .. _- 100, 103% sane 
2d preferred...10\d 9% 10% |Cluett, Peabody_ 100 60% 63 Preferred _ ..__ 100 aaliacie ....||Hock Val Prod...10\d .... —— 

Bloch Bros Tob..25\d ....|k 33%||  Preferred__.__100| 106 | 107 |\Fajardo Sugar__.100) 117!:; 120 Hoe (R) & CoclA.. 47 48 
Preferred _ _..- 100 asses OS I \Coca-Cola Co____.t\@ 113 113'4| Famous layers- Holly Sug Co__-.-- +d 42 pai 

Bepeatne! (Ss)— Ee . once 100} 101% mite Lasky Corp____.¢/d 106%; 107% Preferred . .._- 100 93 | 96 

— te pref__.100 anne 70 =|'Collins Co_____. 100) 170 17: | Preferred. ____ - 100 110%) 1) 1 Holyoke Wat Po.100| 455 aiid 

Booth Fisheries...tid 4% 4%/||Colo Fuel & Iron. 100} 38%! 39 Fay & Egan com_100 : 5 Hood Rubber... -.. 53 56 
lst preferred __100 25 30 || Preferred__.__100) 109 125 Preferred_____ 100 80% 0 Preferred _ _--- 100 GS 100 

Borden Co-_-__.--- ad da 141 143 ||Colt’s Patent Fire | Federal Mot Tr_.10d 27 27% Hood Rub Pro pf 100, 103 —— 
Preferred _ .._- 1 107 110 || Arms Mfg____. 25d 29 | 30 Federal Sug Refg_ 100 50 _..| Hooven Owens & 

Borne, Scrymser.100) 205 210 Colum Carbon. +d 48 4s% Preferred__.._ 100 &O 90 Rentschler pf_100 80 95 

Bost Belting pf__100 25 30 Commercial Invest | | 5th Ave Busterm._.+d 15% 16 Household Prod_..td 35% 35% 

Boston Woven Hose :: eae +d 57% 60 Federated Metals._t\ds 31% \s 32 Houston Oil ctfs_100 6S 84 64 

» & Rubber com.100 69 72 lst preferred_.100' 103%4| 106) Fire stoneT & Rub_10d ees lls Preferred ctfs_100 Sibg 86 
Preferred . .._- 100 98 102 Com Solvents A...¢d 92 O7 6% preferred __100 as a9 Howe Scale pref_100 5S 60 

Mfg. -.---- (tid 42 42% Se Waseccens +d 90 95 7% preferred __100 O7 oS Hudson Mot Car_.td 59 5o\% 

Br Li === 100; 95 99 4% \Fisher Body new.25d 72}4 73 Humble Oil & R..25d 62% 63 
Preferred - .__- 100) . | Pre ferred____._ 100 ' 

| 















a Purchaser mi” T acerued dividend. d Price per share, not per ceat. k& Last sale. / Par value $109 n Nominal. o Price per cent of val. 
r Oanadian price le price. t New stock. uEx-stock div z Assassme #t paid zr Ex-dividend y Ex-rights. ft Without par. 
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| 
Stocks. Par. Bid Ask s | 
‘ : sk. tocks. Par.) Bid. Ask. St | | 
: ——— a = ocks. Par | Bid. | Ask |} Stocks. Par.| Bid. | Ask. 
‘ , s ‘ 
Hupp Movor.--.-30¢ 15°) 18M Library Bareau.<pid 26” SS | Nat supply Co...so}4 GL | a se 
Hutch Sug ibe t vs -|\_ Preferred... Bi? 183 Sl eteees ©°-- 008 63 64 ||Proc & Gamble. -_.20/\d 12 334 NY, 
ydraulic | of) oi,| big& Myers Tob.25¢ 62 | 6214 Nat Tea com--W-_t\d sol spr|| Preferred =~: 100| 163 ii” 
midsaniie area? 0 la 5% || ‘ommon B ....25d@ 61 | 61% Nat'l Transit_.12.50d 2 A el 300 6% preferred _-100) 110 | ee 
ydrau maall® -aqzl -g53 eee ~~ i100\ 120 | 12182||Natomas Co of Gar | 22%) 23 | Prod Ref Corp- 50d 264 27 
Mlinois Brick. _-_ (+)\d 3 934 Lima Locom- 77. 63 | 63%|| preferred | 3% (RR ay, eae Bod 43%) 44% 
Illinois Pipe L227 100) 1307 | 133 eee 6 "| se | NOt Pepegvare | 5 ee _Puinta’Alegr ‘Siig-50\d “40! | 
mperial Glass. _100 k 73 ||Lit Brothers....-10) 5314||New Teoeload Sp and iP eves 2853] 2855 
oe ? srothers.. lod 23 | S3%iIN , | wenn ure on oe;..... 25\d 28! 285 
Imperial Povacss “| | Let nen nn onn-- 4 3 | Boul Neate un] op | || Bae peered: =I) 8] gp 
ie " \lLoft Ine..-.-----. “| . -- _ eferr 7 
sel ieee Ss 3 ad 741 one Bett Lae A | 4 "T 49% N IWa J orsted wie) volts a 188 a) (Quaker a nga 103 199 
| gi) han sg 0 iz : | eferred - _ __- 2% 3% 
me i Brit & Irel’di¢ 2344, 24'4 | Ist preferred..100) 102 tt a New N eee - ----| ~—— cotta ‘rs Bis 
aoe = s--9 ieee 3 2d preferred. -10 lil — Arizona Land lid 8%| 7 Preferred ______ 50| 50% 51% 
Indep ty ee a Te 3) 4) _ Kc 00 a 319 eg Niquero $ugi00| 87 3] 92 4 —~ pleas i00 128 %| 129 4 
ndep Pneum Tool.tid 52 | 55 2d | 105 Air Brake,--.1/4 45'4| 46 | Reece | 
Indiana Pipe Line 50d 74 | 7434 Lorill preferred. 100| 100 | 105. || Class A stock--\d $25¢| 831<|| "Macnee om Hole, | 
Indian Motocycle. td 15 | 18 3¢ if ora SS 25d 35 | 35% \N Y Canners Inc. ~+\d 44 4 447 R mg en -101¢ 1833 7 
ae Moscersle. te i i . Pret err d — 100| 110 112 7% cum pref__100\d 96 4| 100 $| pence Fold Mach_10\d 2 M% 2% 
Indian Ref com..-10d .7%| 8 _||Ludlow Mf fn wae ae eee 100; 2736) 29 ||RRels (Robt) & Co--7d 22 2295 
=o] : ott Ret (tid 08 RY t 2734} 29 ||Reis (Robt) & Co__t'd 22%) 22% 
rpretert red - - ---100 ae: | 38h Ludlum Steel... iid 30 37 - anoniaa’-- os a oS | ony a Ist preferred _ : 160) &1 “a 33 8 
-referred -. ..-- 100° 104 | Mac Andrews’ -_ | a NF Stcom Seo Pub- } “Ty pewri at 
| “22--||Macd tea: nd | ypewriter ___ d 40 ‘ 
Inland ‘Stecl2-2.25.d 41%) 4133)” Forbes ---_--- 100 156 | 159 | N Y Transit...100| _60 » |i pareetomed.<<-100)) 108, | 110 
Salaam Rub_ 100! 31 110 Preferred - - - - - 100; 100 1G Nicholson File_.100| 189 | 62 ‘Remington Typ-.100)\d e474 664 
| RSS HOGL tl oS (aeiag os (Sie Hints lea Mies eeeesctaa) ie | ae Ue aes, 1a) 18h | is 
> - : 2 |} - é _ Pre | 55 . i2”~ 
ob TS BR) ane pee Ha) HOD) ark esi ok | 28h saa cece toy) 'E 
ME cau nexe d 1% 1% Macy (R H)_._- 4 ||Noreh & Judd. ~~; 23\4 “4 pplogle Steel ~~} 15 
by ‘\lMacy (RH)... +d 87 | 8 ‘ | Re plogle Steel..... d 14% 
itiaagiiaw 1") MB ighe*| sHts| Meradawteceth, 8M) MRL E Sig | 
Int Cement Corp: d 64%| 66 "| Mallison (H R)-- 2 he eo. | 8 | "Spring 1 13 
ent 4! Matiis y---+id 49 52 | . Reynolds Spring __- 25 : 
int et ‘Qn 100 102 54 104% ue teterred lcahte 100) 89 | Ol me nee i? ian = Ts - aiid d se 150 
Int Combust Eng_..td 40%) 40 Prefe a. 100 32 83 llone Boay & Bl. ote 557 — 4 ferred - --=-1 ah 21 23 
Int Educational ‘ Manhat El Sup_- va Bi ul 52 {f || Otte Brass — 100 100 10134 mh ovation we eet 
| é M: at EI Su tid 51 53 12 | , ¢||Rich & Boynton 
Publishing com.50d 10¢.| _15¢.) Manhattan Shirt-as\d 87°| 27 G\lome one. 7777- 254 '3635| "eo |iRemc nner i----tas a7 8 39 
Int Harvesté #277100 oil 110 Preferred - 100} 110 | 116% Ontario Stl Prod - - <i e  e — — preer et: 
t Harvester---100 110) 110%; Maple Leaf Mill-1007 37 92" Preferred ..----7l 99 | 100° [Rocky Me Fuel. 2100 | Bre 18 
tex \ peg + Reet 1? os | a #5: ne 6a" 100r v7 98 Onyx Hosiery____- t d 34 | + Roky, pga ai 2 
2 } - _o22| ,3% Maracaibo O | Deferred 10 = eferred . .... 100 3 
inh referred ; - ihn 100 , 36% 36 % a Exploration a ! 4 26 ij 26% Orpheum Ses |P oo B54 nome ree & C_100 140 A 155 
ber Nickel... 286 239) 29 4| Marland Oil_-- -.. 4344, 43% referred . .__ 100} 9954) 100 ¥6 | Royal Bake Pow 100) i42 | 143 
ict Peas... Tal «8 || Core ¥ 90... | | beg 2 a lt reterred 100) tot | 108 
er per =~ : 3° eee... tla 19 9% ’ } 14% Preferred _ or 0 0: 
e ore fe wee - 109 80 x 814¢| Martin-Parry Cor.td 32% 42% Otis Sted Meee —_ sf! “| 3 Royal Dutch Co N ¥ ‘5l " “BL% 
rape sine 100 4 B04) Bb Man Ting Race} gh) 2M Cott rgtrial-1001, 48) Zhe Brtered orion] 38 | 
- mia £9 4) 2° % TererreG ..... 10 16 18 re ) 0% | 7 i | ge 00 rt St 
Inter Salt. - .---100 i 79 | 75 Mathi'son Aikall. “50 d 79% 80 2 Se i 80] ld 50%! 51 2d preferred__100 28 32 
be ale 6. < STi a0 L: 31 ‘| + +4 4... es “. “_" 8 ste “4 as ae Oxford Paper pfd 100) 1 103 ; a Amy H S “ie — as a 
gy eae | 12% axwe 0 6 117 4 25! 23 lst LO Comp. 100 ia am 
ee pecaely io 43 |  ==-- _Certifs deposit.) 116 116% “Ist preferred. 190 63 ‘| 3 |leec Noe sae’ ioe i ae 
Int Text Book--.100 40 | ___- : oe loactt. i¢ O33 | ine 2d_ preferred “ 100) 41 43 | st L iocky Mt cae i , = 
teeta. t¢ fis 53°*llagae 7“ s depos 137% 104 | Pacific MailSS____5\d 10 10 Le 2 ne 
2 ae | ) Dene . \¢ 0'%)| Pacific Co___.100| 1814} 29% 
trom ree ae x 100 72 90 Stores Co on. 50 da 125 1264 P ae nod aa: r. “id 37 56 27 , Wy ag sy 48% a8 
JR Montac ot ga"; 7s Preferred . - . - - 100) 122), 125 Preferred -----100| 11 14 Hi i % referred.” 100, a813| 9913 
. aoe gome ry of 95 | ----||McCall Corp. ...100 93 97 Paige-Detroit M b(t) ld , 4 444 110 'y Preferred _ 100 9813) 99% 
Pe are inees 1 105 | 110 Ist preferred_.100 12% < Pairpont Cor] > 100 "160 a3" [galt Crock Prod--1d 27 | 2734 
we & ta apane 1¢ 1S 14 19 Mec ‘rory Stores...tid 90 | 95 Soe Ain P Nad ‘< ) 160 | 165 San Cecil Sug pf_109 2 4 
e cere —s i y Asie] abe Crary Seores... tig 82 OB in Am Petr ) nals’ gana) |\Savage Arms____100 63% 63% 
Johns-Manv. Inc. -td139 | 143 Pref with war-100) -.--| __-.||_ Com Pines B..80\d 77% 7744||Savanrh Sug’ pt100', ob | 108 
Mg oi 100! 60 A iyangned warr_100 é 105 107 |Panhandle P & R__td us M, i ‘| ePrete 9 Comeagi* Oo: | 101 
) 22" 4 -s-- “See 45 | 55 712) 5 | otte Ehotail i 100 ra 7 
sonengesnca-108 $9 | issclaumaurtitss--agg’ $8 | 88 lncetemeaa:--"BRle 4Q'2] Ec l epee mel BE he Higel th 
ae 7 oi __\|Mere Stores. ...-100 d 125 13¢ fe ? 4 4 referred -_ __-_- 100 110% 2 
sonic! Ze, Pref-100|, 11314| 1141<| Merg Linotype. -100 177%| 179. ||Parish & Bing spd. t Pie OB te ew 2a | 2 
Jur ma F otor ar-td 45 45% MerrimacChem....|d 87 90 | Parke, D: Bins sot, d 8! iI pits wy Ra a ll ce aoe 
a, m ok Vas of Ste. + 125 + te ae na pref os 204 207s Park & Tilford Bey ; d 3036 31 “| mT lg 0 
th 06 yt ee a ai rt ° 30) ‘ ocommon._.100, 159!2| 170% 
gbreterred.;---100/ 77 | 7834 |Mex Se hoard Oilz.tid 13%| 14 '|(Peerless Tre & M30 164| 4G |seiberiing Rubb-;-ta 22.) 23” 
rs ee = & hag 1001 3 | 7 _——- — sae. , 10d 6%) | Penick & Ford . d by *| Mt aon fo te 100 101%) 103 
. -- referred _...100n 7%) .-.--- > ~_100) 5 || She 109 3 $0 
op errr a a= te a va wn Mid-C a Pe e, xy! d 31 4 31% Penn Gaal & Gokke gold + to a “ | ee ee i p- 50.4 ae 20 
-. et oon eee "ael” 855 31 %6)/P coke & 1 5%| Shattuck (Fran ) 6 643 
—— Wal) & Co.td 28 + 29 Mid States Oil...10d "| 2 es io Seab Bei. id 4, as ee OO Ot Tr £2 , 40 ; 42 
gett rs erred ‘Se -t\d 98 99 |\Midland Steel Penn Traffic 2 ; d 1 ed |g ~~ Pee ae te 
lst ofe ed. so 93 | Products pref.100, 112 115 | Penn-Mex Fuel_- of d 31 | 32°"|\shers-Willains ~ 1nd 30%4| 140 
" Is pre meres a. 100 é 3. | 94% |Midvale Co. .-.-.- td 23% 24% Penney (J C) pf_i¢ 00 3174 32 | Sher w-Williams _.25d 39'2| (40 
ry v-Spring are 17%) is Miller a ee 122 | 124 Phelps-Dod 4 .100 100 . ae ty Jan... 100) | 105 tt a 
BF an er 1001 87%| 88 Prafred -2100| 102%| 106 |Philetneul Wire. ctid 46 | “Sesgli’tprerermed-  - 1007 103°"| 108 
woe 24y ref. --100) 574 58'4 Mohawk Rubb.-100/ 30 | 36 Phil & Read O & itd 40 it redded Wheat. sony OS | ite 
lacy Whee “77 100) 170 12 ‘wae tua te 70 | 80 || Ctfs of int (w i)--t 40°°| 43 7 feos + a 1004 4a%| +44 
aaeate oe aeons , =< 4 ‘ Simmons Co__..-- 39 4 
Kendall Mfg---->-t\d ----| ---- | pref. - 5. 100| ....| ....||PBPreferred Rol’ 88: | & ny EP 10343) 106 
mire err = “10 Pe west) easeae* gery Phillipe Petrol... tid 85 “4 92 Simms Petrol Co.10d 21% 24'4 
Kenvueky Wag--100|, =: a sla 53x| sag |b ee - -[4 42%) 42%) Sinclair Cons Oil--}.d 20% 20% 
Keyst ire y ---10)d min ae’ Preferred bas 100 112% _...|| Preferred ery - io0 87 = " Preferred Pes 100, 90 90% 
cunwe , 5 ii Class A....----716 li] } 4 || w Me ~ ed are ees hae : 
Kiros a eee 97 % 100 Moon Motor Car_..td 27 C 113 4 geet. — td 21% ’ Sheliy ce ~~ 4 “Bi 
rby Lumber--100) 105 .---||Morris (Philip)-.-10d 16 17. || Preferred -__~~ 100° 71'e| 7174) Soss-Shefl joo 87 | BS 
referre , ow 0 <i nae ‘Morse Twist Drill | | Peine ones +d v1 4 7 1% Sloss-Sheff 8 & I_100 87 85 
Kr D 8 as d 3h 3 & Machinery...50d 80 | 90 '|Pierce Oil € Norp abd 119 ee 1 1 | Preferred _____ 100 92% 95 
ese ept tores t by 8S ‘Mot Wheel Corp.(t)d 24 | 24%.| Preferred.» ..100 24 2%| Smyth Mfg Co..100' 2 0 in 
ern wens 90 | . 95 Movntain Prod -10\d 67 %| 68 \<|\Plenes Poreol 7-7 +a 35 | | 36: 2 Solar Refining...100, 225 238 
reage (8 8) 0-100) 384%) 395 || Mullins Body —— =; yd 17.) 74 Pigg Wi Corp_..tid .-..| 7/4) Sonora Phon ptd-10) 39 | 40 
scereterred 5 --100) 107M) |---|) Preferred — 5 100\° 831 00° || Betersed  -iobld 2777] 7777 |\Southern PipeL_100| 82 | 83 
roms | 0100, 320 400 ||MunsingwearInc_-t\d 31%| 32 } 'Pittsb Brewing. _.50d “35 | eee | ete eT o34 
2 2 fer “5-19 ti? | “see! Seen) io Aa tld 35%2| 36 a 4 -~B0ld 2n 3 |/South Penn Oil..100) 171 172 
u pi — )- 558! 23% 27 Nash Motor (no par)|\d 420 | 428 Pitts Coal (Pa) _ - 100) 43 | 10%] ~~ RicoSug 100} ane a3 
Laclede 3 j-=7=100 98%! 99 || Pref Class A_-100) 105 28 ||| iBreferred..-2100| 8334|  88°*||s'west Pa P'L-2- 100| '6734| 60 
Laclede vee ---100| 135 145. _||Nash Wareh & E1100! * ___- 5 | /Pittsb Oil & Gas___5 d “3i| °F \lspaiding(AG) & Brol | °° 
Lake Su so" Wonde 4 4% Nat Acme stpd-..504 9514 6 | Pitted Pl Glass 710018 288° *|s 200 | Sophties\hG) & 100) 
‘ at Biscuit... -—- 25\d 67%| 67%'|\P Ee oc ligie aha Ietes ‘ ----| 98 
ae. \oolr 125 ooosll ap vamemeer’=* j00|° 125*| 12834 ||Pitteb sroet pret. 108 38 96% SP paper M_- 1bolr 110% : 
cones =< ----- 1001 *OoK $y ¥ i 5S ’aper M__-. r %| 110% 
Labreferred -— -- Nat Candy 100| A 4s|| Preferred.....100| 80 | 83 Pref : 
= a op 1 preferred _ -100' 109 ocsel ie a ee 100 e233 eH 
paclark------—-:25\d 73, | 75, || 2d preferred -100| 103 | 777:||Pores tele OS, 130. | 8577|| PPref temp 100!” zis] 2435 
Darr Milles. 52% 83 }4 || Nat Cloak & Suit100| 72 | 73 ||Postum Cereal 14%! 116 \\Splcer Mig Goleta 21] 3 
rrowe Milling---tid 62/1) 65 Preferred... _ - 100; 101 | 103 Reed sie) eek ian 10] tee 
La re ‘tid “ao- 1 105 ...-||Nat Dairy Prod...tid 56 56% Power Cor com...td ___. -o+ll a Steed Oe anak, 10) o0°*| too 
rye Ges o.~10017, 80 | 81 Nat Dept Stores.._.t\d 43% 43% Preferred ee 100 98 | --l\Standerd Na fing 100 Bi | ee 
rae Ooo) & wre---3 116 334 33% - Ist_ preferred . 100 a 2 974 Prairie Oil & Gas .25d 59%) 199 441 nelered..." 100\" 82141 86 
$4m Coal & Nev. -50) 7 || Nat Dist Frod....(t) 35%| 35% Prairie Pipe L...100) 120 12054) Stand Oil (Gal). Bia BaG| BS 
| “ll Seateered 72. Ries a ; 6 0 20% and Oil (Cal)...25d 58% 58 kk 
: by ar srerns” 2 | 82 | &4 Nes —— _ Stpg 100 27 % on os Wie = 100 33 +} | Stand On Fn) )_ --25 4 35 cs 38 x 
. : =) oil feat < ed Ste 54 5 ne i an)_.% 35 35 
7 ERAS | eather Scie 1 e 76 | 2 Preferred - - - - - 100 81 | 82 ||Stand Oil (Ky)... “25 d 11836 119 , 
Sheet Glass....25/4 138 | 145 Preferred _ _...- 50\d 34%) 35 Stand Ou (Neb}-100| 245, | 248 
Py 24 eferred ....-. 100; 112 | 114 Nat Fuel Gas- 113 a 114% | Ste referred 100 117" 1758 
bby, McNeil & | = National Lead_-100) 151 152 tse ee hey Ma 
iain aca ate 10d 6% 6% Preferred -_. - - 100' 116% 1 173 Stand Oll CObio) -100|- 386 6° 
| Rs Perel 10 4 ‘8 3 Stand Oil (Ohio). 100 355 | 360 
og + el IS aot a _ Preferred ._...100) 119 120% 
| Lf oe “188 Ras, Stand Plate Glass..td 10%! 11 
Nat Sugar Refg-100| 102 | 103} ta eam ghee MRE et 
6 Prior pref 100 soscee Oe 
Stand Sanit Mfg_.25d —_...| 108 
Preferred _ _100 A 
Standard Screw _100 0: ; 
Preferred A__.100 13 — 
Stand Tank Car pref 20 25 
Stan Text Prod__100 _ 28 
Preferred A_..100 55 57 
Preferred B_--100. 35 | 37% 
< 35 3754 
a Purchaser also pays accrued div 6 Assessment pal i 1P ic wr shi 1 “ +T 
adeia aioe ee ee “Tee e ff Am _ n Ly alk le a rice per = are, not per cent. k Last sale. | Par value $10 nN ing ‘p 
] t 4 Ex-cash and stock div. oc Ex-stock div. zEx-dividend. y Ex rights. ; Without Pilg — 
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INDUST. AND MISCEL. STOCKS—MUNIC. 


BONDS 


[Vor. 120. 














Stocks. 


Stocks. Par.| Bid. 


Ask. Stocks. 


Par. Bid. 


Stocks. Par.| 





Stanley Works-_-- 
Preferred 
Steel Co of Can_. 
Preferred _ _ --- 
Sterling Products. 
Stern Bros, Cl A-( 
Btetson (J B) 
Preferred - 
Stew-Warn Speed - 
Stromberg-Calrs- 
Stromberg Carb. 
Studebaker © orp 
Preferred - - - _ - 
Stutz Motor Car_ 
Submarine Boat- -- 
Sugar Estates 
riente pref. __100 
With warrants- 
Superior Oil__._...t d 
With warrants- -- 
Sullivan Mach’y_.50d 
Superior Steel___100 
Swan & Finch._..v5d 
Sweets Co of Am_10 
Swift & Co 
Swift Internat'l._15 4 
Swinehart T & R.100 
Preferred 100 
eee © oO 


oun 


ss 
Roe eee toor 


1 o= 


inte 
Underw'd Typew.25'd 43! 
Preferred 100d 115 
On B&PC orp . 55 
Un Carb & Carbon_ t| d 69% 
Union Oil of Calif. 37% 
Un Oi) Associates _25 d 37 
Un St Yds 80 Om100) 11 
Union Tank Car.100| 12 
Preferred 00; 11 
United Alloy Steel_tid 2 
United Cigar Stores | 
of America. ..-- 25\d 
Preferred 
United Drug. 100 
First preferred _50\d 
United Dyewood. 100 
Prefe eee 
Un Eng & Fy 22100 
Preferred 100 
United Fruit_ 

Unit Paper Board100 
Preferred _ ....100 
vanes Retail Stores a 

sa 


Untd Sh Mach C a“ 2 d 
Preferred 5d 

U S Bobb & Shut. i00| 
Preferred 100: 
8 Can com 


2 
4 
2 

6 


= 
® 


wr morte 
Coen 


oo 


tw’ 


share. 


U8 Sm Ref & Min_50 d 
Preferred 50 

Us Stamping - --100 

U 8 Steel Corp..100 1 
Preferred 100 uy 


69 % 


Preferred 100 
Univ Leaf Tob_.100 
“% Preferred 100 
, Univ Pipe & Rad__+d 
Preferred 100 
Utah-Idaho Sugar- 6id 
Vacuum Oil_____-. 25 
Vanadium Corp__-t d 
55% |\Van Camp Pkg com |d 
Vy Preferred d 
Vandalia Coal_- 100 
3! Preferred 
44'\Van Raalte Co_ 
4 Ist preferred - -100, 
21% veuees Con Oil 


5d 
Victor Talk M_.100 
..|| Victory Park Land— 

& Impt d 

7% |\Va-Caro Chem___-_t\d 

Ctfs of dep 

+ Non-vot cl B_ ~ 2 4a 

Otfs of dep_-_-_-| 


et Pet tet an 


Rn ae 


Wells Fargo & Co. 
Welsb'ch Co Com10 
Western Elec pf_1 
Westing Air Br'ke_ 
West'hse E] & Mf_50) 
54% lst preferred ___50 
105% Weston El! Instru__t 
41 Nass A 
9] Westmor'd Coal. 
38% W Va Pulp& Pap_. 
&O _Prefe a, 


Rasaen 


Ore DRO 


1 

Wheel Steel Corp. 100) 

Preferred A__.100) 

Preferred B___100| 
White Eagle Oil 

& Refining + 
White Motor____.50/\d 
Whitman (Wm), pf 
Wickwire-Spencer 
Steel Corp 
Trust certif___- 
lst preferred__100 
illys-Overland __25.d 


%oW 
‘ I referred 


Ntiobe 


~ 


=s 


be ee 
e\ 


OP PNM ONS: 
SADion 


C1 DOr D 


ae 
ae 


Preferred 100) 
Ctfs of dep_-_-_-_| 
"6 ba ~ C & C._.100 


Pref ctfs dep 
Winch-Simmons Co} 
Common 


Preferred 106 
||\U 8 Cast 1P&Fdy 100 d 
Preferred 100) 
U 8 Distrib 
Preferred - - —- | 422 | 
U 8 Envelope...100; 140 a oici ab Rights _ _ - - 
Preferred 100) 105 105 New te mp ctfs_10 d 
a U S Express 100) 3% 4% |Vulcan Detin’g- 100 
5% \U 8 Finishing- -- 100} 84 | Com class 100) 
5% | 1¢ 


Preferred 100} 
U 8 Food Prod- 7%, pref cl A. 100 
eR on ewe 25d wil orf System___t 
U 8 Gypsum ‘Waltham Watch &| 
Preferred . .._.100 > 
Prior pref 
Preferred 


Us a Ma- tla 
||Walworth Mfg__- 


chiner 
U 8 Ind Alcohol - yi 
Preferred | Ward Baking Corp:| 

U 8 Playing C aa 38 d Com Class A_... td 

U 8 Print & Litho—| Com Class B__..¢ d 
Preferred _...100 

Warwick I & 8t__10d 


Common 100 

Second pref. _.100 
Wash Crosby pf. 100) 
i Washburn ire_100 


_—_a> 
—~s 
~ 


Tela g -" Cc orp; 
Texas yon 
Tex Pac Coal&Oil. rf 
Texas Gulf Sulph_10.d 110% 
Textile Banking.100; 150 | 
i -Starret_td 90 | 
100d 100 | 
Tide Water Oj1..100) 145%) 
Timken-Det Axle_10d 5'4| 
Preferred._....100 2 ~.-..| 
Timken Koll Bear_t a 41 | 
Tobacco Prod__.100) 80 | 
Class A i 99% 
Torrington Co. 
Transcont'l Oil _- 
Transue & Wiltiame 


163%} 


nPOnrn: 
od —ROnnh! 


tie tw 


15% | 33 | 


me TCO 
Www 


So 


Winchester Co. 

lst preferred __ 100} 

| 2d praaeres... 1) 
| Woods Mf 

Preferr 100! 

hep Iron.100) 


100) 
Saas di: 


Bingion » Painp 


a aleeed A...100) 
Preferred B__.100) 
Wright Aeron d 

|| Wrigley (Wm) Jr- 

bed ge — h)id 

7% prefe if 

8% preferred_100) 
Yale & Towne____25\d 

Yellow Cab Mfg__10d 38 

100 Young (J 8) Co_.100| 127 

1417? 100; 103 


46%) 4634 Wash 3 50d 5: 5: & Tube d 67 
99':| 10014 Weber & Hellbr..-t 52!¢ | Preferred. ___-100' 105% 


k Last sale. n Nominal. r Canadian price. t New stock. u Ex-cash and 
y Ex-rights. t Without par value. 


33% 
150 


- 


Dee eto 


os 
Vv Vi ivaudou Inc_- oad P 


_ 
1 & 
or 


' 

' 

« 
' 
' 
' 


wer, 
Qurue 


DOr Ice 
2903 
£S3s: 


\ 


d 





170 
s 116 


36 
91% 
111 
120 | 


StS 


CONT en 
oN 


~~ 
ar 
) 


x 


Ca 
Orn 
=_O 
ee 
Soo! SAWS] wows! 
PON! eK eoOrONM Dp! 
' \.oe oe \ons 
‘ KAAS ’ 


100 


109 
117 


U 8 Radiator_-_-__100 170 
Preferred _ _._.100 
US Realty & Imp. 190 
a preferred _ _ 100 
U 8 Rubber 
lst preferred __100 


share, not per cent. 
z Ex-dividend. 





b Assessment paid. d Price le price. 


stock dividend. ov Ex-stock dividend. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘‘and interest."" That Is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that Is, where the prices given are flat prices, the accrued Interest having been taken into 
account in making them. These are indicated by a special mark, thus (f). 

The figures in the column “To Net"’ indicate the basis on which the securities sell or the interest rate which the securities, if held to maturty. wil 
pet to the purchaser at the present market price. 








To 
Net. Bonds. 


20 Redlands—65s 1925-51__J&I15 
Riverside 5s 1926-53....J&D) 
Riverside Co 5s '26-'54- rr good 
Sacramento 4s Jan '26-'45 o 

4\%s Sew & Dr ‘27- 34. 3 
.45)||Sacram’ to Co 4 4s ‘26-46 J& “Di 
.45\ San Diego 5s WW '26-'54 ee?) 
5) 58 Water 1934-53 
5s Water 1925-63. 
4\%s Wh & Har '26-'52- ae" 
58s Munic 1925-1960_._J&J 
58 School 1931-1966... -- 
4\%s Water 1925-29.___.J&J)__-... 
434s Water 1930-1964 
| 34s ge July 1 '25-'44__J&J\_..... 
San Francisco (C ity & County}) 
& Ww ater 19 o ‘ & 


To 
Bonds. , Bid. | Ask. \Net. Bonds. 
UNITED STATES—Se¢ also |page 1/3. ||Mobile Co 5s ref 1928_..M&S 
| 58 Road F : & 
2a Pan Can Nov 1668 .--. 0-7 101 101% 58 Nov 1 1947 
3a Panama Canal 1961...Q-M|_. a7 4s C H & Jail 1926 J&T 
3s Conversions 1946-47 -._Q-J Montgomery—s 1951 -- lhe 
U 8 Ctfs of indebtedness 1940 
US8stTr y 
Instrumentalities of U 8 Gov 
Fed F'm L 44s '37...M&N 
Fed F'm L'n 5s °41...M&N 
Fed Land Bk 4%s "42 MAN 
6360 1063 op 12 g8----28% 
4%s ‘53 op &J 
15 Opt 1085 >. -J&T 
39 op M&N 


He set 
ed Bk o fSpringf, Mass 


F 
8 1953 opt 1933__..-- 
Fed’! Intermed Cred Bks 
4s Feb 1 566 ----F GA b 
4\%s Apr 15 1926 1b3 % 9 
4s June 16 '26_J&D16 0% 
4\%s Feb 1 1927_.._FP&Alb 4% 
4\%s Oct 15 "oy “AROS b4%% 


TERRITORIES AND U. 8. 
POSSESSIONS 


Hawaii, Territory 
4\%s Sept 15 140. Mass 
44s Jan. 1945 
ay 15 46. op '36- _M&N|b 
4s Aug 1947 opt 1937- FeAl 
Philip Isl 54s Sept 1950 Q- ae 
5s Apr 1 1955 A&( 
424s July 1 & 15 1952. -J&s) 
L Pur ‘34 opt at  r 
) = > Wks & Imp 1935 - 
4s . 1936 opt 16. Pa 
wee Rico 4s 1 "34__J&J\b 











oon 


> 


: Na biombin™ pic > 





4\%s Water 1928 A 
4149 Sch WW & Sew ‘44 vad 
Co—5s '35.._.A&O 
‘Selma 5s 1927 opt Lp10. AaB 
Sumter Co 5s 1950 FP& 
Troy 6s imp 1osh5 ieee 
NA 


44sref Apr '38 op 8, Jas15) 
Maricopa County 8 D 1) 
58s March 1933 -Mar 
6s Highway '47- "51. . S&J 15 
Phoenix—4 


58 School March 1933 
| 5s Jan | ats opt 1934. _J&J 
&J 








~. 


San 

San Mateo Co ‘5s oe a2" -J&JI\d 
||Santa Barbara 5s 26-41 Jan 10) 
4} NAD, Aug 1943._.._.F&A dD 


pe See Rabo 49. | 


4.80| 
4.75 eer BP. oy 3 op '14__M&s 
nm: Re Water Mar 1 1041 -__| 





SWISV3V 


5s W W 1926-1950_.._J& 
AA 1948 J& 
|Tucson—5s Water 1950__J&J 


ox 








| 4448 W Mar 10°38__M&si0 
AREANSAS Delta Co 5s ref ‘30 op "20 J&D) 
|Little Rock— Denver 5s Aug 15° 28._F&A15| 10 
4\%s Fund 1926-30.__M&N\b | wars (City and County)— 
44s Fund 1931-50_- 54s Geo Oblig 1964-73 J&J 
‘ is ' 4i48 Water Nov '48..M&N) 
s Water 1944 
8D Nol 4s '34-53__JS&J 
PucbloCo4 i4s ref '31 op '21J&J 100 
Dae Cen? No 20— 


4%s N 
CONNECTICUT 
April 1934 
*4s July 1936 
-15|)|*58 July 1 1936 
Bridgeport—*5s ‘2 
4s Bridge 1925-65____J&J 
44s High Sch '26-'63- “385 b 




















5. 5.20) 


— 
—l—FN 
SSPPe 


1} CALIFORNIA 
5%s Highway 
6 ; + Univ Bldg Jan5’ rr A 
ai Highway 1936-48 - Fete 30 
é farb Imp 1985 op ‘5 T&S 
s 1937-1940 ace 4s Highw July 3 '25-' 36. 3as b 
i: an 1 1944-1950 1 ee | Alameda —4s 25 to '41__J&D 0 
4s = 1925-1960 c 95 ...||. 44s Mun Imp '26-"48_A&O\b 
oad 1927-1930 5 __.|| Bake rsvie Id 5s fos5-52- ARS *4 4s Sewer 1926-46 
5s July 1954 dual sy > Ae bet 5---4e4 AE 3i48 | pamer 1927-19 
5s Schoo 26-1 55. - - &J -45||} 3s mprovt 1925-41 
ALARemA Imperial Irrig Dist 6s '38. J&J) *5s Constr'n °26-'48- 
4\%s Renewal 195( 4. 15 Los Ang—4 ss 19: 26-51..J&D Bristol 444s Water 1939. .J&J b 
4\%s Road 1925-1931 4s Water 1925 to '45- “MEN *5s July 1 1926-55.....J&J)\b 
4s renewal Class C 1986. Jea 3 \%s Water '25 to ‘41 .-A&O| \Cheshire 44s 1926-45- “-383 
34s renewal Jan 1956____J&J 4738 Sch 1926 to '44__J&D) ‘Danbury 4s W ater 1946__J&J! 
——? am 7s 1931__._J&D6) 4 8 1925-1963......-/ A&O) 3s Funding Oct ‘41._.A&0 
54s March 1 1927 7.-.-M&S| ; bs funic 1926-' 61 East Hartford Fire District 
54s 1926-1935._... _M&S2\b 4.30 to 4’ 540 Harb Imp '25 *5\4s 27-19: &N)D 
5s School Apr 1 1950.__.A&O 30 ‘Los CSD5s "25 &N é 4s Water June 1933 -. J&D 
5s School 1934 J&J\ _ re: 5 54s Nov 1935 - -60 _. _..M&N\b 4.60 to 4.50 % Glastonbury 44s ‘26-' | aR AES 4 
5s Fund Sept 20 1941_M&8S 4. 30 Los Ang Co 4 4a 26-' 49__F&A 4.40 Greenwich 44s 1931-33--J&J 4 
Jefferson County 5s 1949 4. 40 Oakland—5 25-'43._F&A Hartford 34s Bdge '55._J&J > 
it Ps July 1 1931 J&IT - 44s Mun mp '25-'43_F&A *4s Water June '30-'39 J&D)> 
4/48 Hospital 1963_.._J&J| 4.3! 4 48 1926-1929 F&A *4s Water 1940-45....J&D 0 
Mobile 5s School 1943...J&D) mT, 4%s 1930-1965 F&A *s Water 1926-1928 
5s Sewer Nov 1 1942._M&N) 4.35 4 igs Sch &c June 23° 25 J&D *4s Water 1929-1930 
5s Dock Nov 1 1947.__.M&N 4.35 Oakland S D 4s ‘25 *4s Water 1931-1935 - - 
5s Refunding 1949__.__M&s 4.35 Orange Co 5s 1926-45- 4s High Sch '26-'55- 
44s Refunding 1937. -A&O) .30 Pasadena—4s Jan "26-'42 J&J 44s Munic Bidg' 33. 
4\%s Water & Sewer '39_J&J .30' 4%s Wat PI't '25-'36._A&0 *4 44s Perm Imp '25- 7 


b Basis. f Flat price. n Nominal. * Tax-free in Connecticut. 
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| To, 
Bonds. | Bid. | Ask. |Net.| Bonds Bia. | Ask. |Net. Net|| To 
Hartford School Districts— _| — Bonds. Bid. | Ask. |N 
Dist | . . \Net. 
24448 Arsenal "25-47 M&S p 4.05 |to 3.95 7% || CRs (Republic) Be 1041-F&A) 1086's) 109. | --- \Porto Alegre (Cit 
of }s8 Yortheast 1959-J&D/b 4.05 |to 3.95 % Ext sf 7s 1942_...---1 A&O| 103%| 103% aa Sinking fond 861961 wei 
34739,24 North 1944. --3&31b 4.05 |to 3.95 % Sf 8s Nov | 125 EN + Mp Se bt og ca) 
448 Southwest 1944__M&Nd 105 to 3. ry Weteene ye ied on IM --ll aie s loan of 1926-52--M&N 92 9214| ... 
12 Ai ah tin '26-"47-F&I\b 4.05 |to 3-95 % Bs of 1896 fred 1933 ASOT $5| $ 4s | _.-| Eats t Be 104T ARO] 94361 9536] 222 
Meriden (T) 48 '26-'35..M&N Seis to 3.95 % \ 4\4s of '98 £ red '44_._M&S|I &4 85 ase! 1960 (per 1000 milreis) - B0°" 95 oon 
to: a sew) = Swrenccese ees 4s (of 1895) 1931.....- a | “He ssf loan of 1909-34 iJ&D 8334] 86 | --- 
4s Fund 1926-27_.... MEN! 109 10914 Enemas stamped ---._-_-_- wf39 91° 7| 777] Sen Juan ( (C) ext 6s'64_M& 103%| 104 | ~-- 
as Fie 193607--- HEN) 18 | 1930) --lougbigartatemierari=<---[* | 8 | >: Eeaeti hap tags, His 
% - : of)— — Re OS aa oa 
Siddletown an ear eea) (°° | 1 14 le b2e gold notes '27.-A&O} 100 | 100'4| - wee (Chy), Biase i 
ew Britain (C) 3s 32_J&J 5 4.05 |to 4% i oe f *rov) Arge ntina— ““ ae ~rad 4 196s -- Mar 79%| 79%] ... 
4s Munic Bldg 1948____J&J\b 4.05 \to 4% Cubs be 7s 1942-- J&J3\_-----| 95 |7.50 ISoissons (C sf 8s 1952__.M&N| 99%} 100 aa 
448 School 1925-'40.-F&A)b 4.05 |to of ex, r 1944 opt 1911-.M&S; 97%} 99 | ~~ 7° ity), France— 
4%s School 194 52_.F&A\D 4.05 |to 4% Ext” 6 4348 49 opt--F&A) 88" | | 222l|roKy g 6s Nov 14 '36.-M&N| 85%| 86 |... 
4\¢s Water Aug 1011_-F&A\b 4.05 |to 7c | .Batl” 6 Ss 1949_-... F&A) 97 |.--.-- ee i (City of) 5s_of 1912— 
4148 Sch Aug '25-'43_.F&A\b 4.05 |to 4% | a oso Jan 15) | == lhe eng. Sf bee, 17-52-M&S| 67%4| 68 | --- 
4%s Sch Aug 1929____.F&A/b 4.05 to Go ieee Sa J&I15| 100%|______| guehion (« ity), Norway— 
wor Park 1925-1043- FEA 4.05 |to 4% || Ext Sf as 22 dae 31-A&O| 9934| 100 ay gta! Beatie Bene nee 
) s ? / | , “ 2 94 i| . é I oe 
"Gs Sewerage 1026-'30° ALO) ---~--|-.--2. 3.90 |Denmark ext g 8s °45-A&O15| 1105s| 110 ---|| Sf 8s Oct 15 '45--A&O 15] 109%] 110 | --- 
4s Apr 2 1940 tax-expt_ A&O |. a a ae chesnele Ext 6s Jan f Wt peunee 5 110% 110%| __.|| CANADA (New York P 
rite tees Mar 19 6. M&S ere eer 3- 90 | Dominic an Re om a Wik 103 *4 | 104 ae i | wo FOr rices) 
*44s doving Aus <357- pel Hesene|sseens \3.90| Cust Adm sf 54s 42 M&S 18 . 10 48 --- Deuteien of Canada— 
$4348 Meh 15 ‘27- 35 Mesias ------|3-90)|,, External 5¥4s 1953. .-M&N|_...--|..._- ~ = aS ret Oct 15 '43-A&O 15) 102 «| 102%) --- 
he itehen ‘41-.A&0|----2-]------|3.90]| Exts 6s 1062. M&s| 103 | 1034 r22]] gs Tose Oo" 1 78-AER YS! Toose| 100%] =22 
he Restos eee 2-------- k 31 a 6.-----.------- Val aoa 
New Haven (Town)— sand ahead oan 3-90 ey bios Mar 1953-.M&S| 101 | 101'4| 77- > 1931-2: cecceeee- A&G 102 '3| 1025¢| == 
*3 4s Air L RR '25-'29__J&J|__---_-|-- ig 90 Finland a mee 1953.-.M&N} 101 101 %| ~~~ is Oct 1931. aa eae M&S| 104%] 104%] --- 
New London 4s 1933. hao i awanedl sacl External sf 6 i045. 7 “|| 5s May 1952-.-22-2 2 Max 103 *4) See rel oo* 
4}4s Park July 1942--J&J| 100 |------) 7--|| 634s M s f 6s 1945.-M&S| 87!| 88 | ...|| 5s Dec 1925--"--"-~- oN] 1OR il ibosel 222 
Norwalk (O) Rae Nes > Reena papers 35 . Music loan of '24-'54 A 83 %4 40 5K % d,s 100 %4 1% “ne 
e wer ‘27-28. ..J&J\......|------ j9-90)) | © 1ass B----~--~---.-— - . - 9%! a0 ete a BC 929 - : y arta 
4s Sch Meh 1954-1064. ---|---2--|22222- $8 BE! 7s i950-----"Mgs| 95°) 95%| 272]) Bigs View Cm Nov 35 MA&N| 106% 193°) 22 
o4 igs Inn any | 1990-10895 |222222 =22222]8-90]] 5% iadiaawwa. |. Bigs Viet Ln Nov '34/MAN| 1o4's| 104%6| 22- 
, LB) «<= 
Norwalk Tr) 4s toaedeD| O47 "|222277 we fe premium 1920-270. 16|9826 | $27 =2:|| 3x85 renew Nov 1927-M&N| 10154 ist |: <tt 
orwich—G & E 193 a icevses| ooo] es reese ‘ 33%1 7771] 3 ae 
4368 Water Mar” 30). MAS> 41d ito 4°. $0, National loan of 1990. .|°632 (3 sis ---|| | 3348 renew Nov 1932-MA&N| 103%| 104 | =~ 
unding 1938. -A&O 5 vy : 933) 90 |)... : : 
Putsam (T) 44626 a6 ASO\ en il £7pe Maternal 1961-200) OO) wel o-- Baten Ooi (rar ne 
4i$s Water 1925297- F&A sonecafecscoe| 3-951, 87 ext & loan 45, -Mie 15) 102, | 102 i6| ---|/ ge June $0 1928 Jad’ 30 
Oe) PRE G N > 8 74| --- A aie. 
Seamford (C) 4s 1942-- MAN|------|------ £93 Maiutep) 6%; kx'2A-A8O| 93°°| 905| 2 Bs Jly. 15, 1036----J&I 15 
ceedenleweenw V2) ane « é 
“4148 School 1926-20 M&N |b” 3.80)t0 3. 56 4; |Site? i4s 1044 intrcta-F&A| 891 90 odhias Feb 2.1928. FRAY 
wi i; ty v72 . --- é ‘ 5 i 
ee icas, Schoo! 1940-65 M&cN|------)3 7AM | ar (pple bong X Binen TH "ee Jane 16 19i5----JRD Th 
seomageon 348 are ii vcreaslosases 3.95 Industrial Mtge Bi of Fin Al5| 99%! 9974) ...|| 5s July 11945-. «J 
Settled deface MER 6 C10 co a5 | Mee vlseuty Croke) --..l¢ 95 |. [CaYsalton June gia 
*5\%s Fund 1936-'41__- ‘ ‘99 Zo ta aby Government— 635 Poa : --- ow June 5' 3198D8 
ewott neford (Powa) 4 yaa 4.10 |to 3.95 % | 5% Int 1926-1941. id us, g30%| __. Hall ax NS 4s July 1945..5- 5 
% SS SS a ee ee Pee ? __.\f 39%! 40%) ___||Hamilton—4s Apr 1 | "297 
bby fane a a ZET0 4-16 jt 4.08 4, ras 54 opt 10.330 & 30 & D31|! 62 | 64 vas Blee  & Pot AKO 
$4 Pare JO 25. 085--sea le 418 [to 488i zy || dee gon sh optare ah gene sae Basil <- enn ease bine 30. Man 
434s City Hall °25-'63--383 0 4:15 |to 4.05% | St ls 1954 temp. F&A) 355) 95 !2) 2-- aisomnouve G 074° 90-EEe 
4s 1934-1964_____ =a ace so 3 % ! Oriental ue Co, Ltd— Ps Moshe * 36. ---- M&N 
te eee eee garish SERIE M2 |aortgae nd ar Dea! | |---| BAR OTS pe 
==> >= 4 4. 0 3.90) Extl =f 6s 1970... Mas! 99 | 99%) ...|| 416% gold notes 1927 
ait Nese tae 64383 > 4.05 |to Jal | mT te 19 7056--3aD30| 10714 105'5| ogee at T1945 MEX 
West Hartf'd 4148 1943--J&D) 101 |------| -.- eotes 1938, 142 & 1048, | 10K 53) 10214)8-00 4s gold ths. 98° ----MaAN 
448 May 1 1927-'56-.MA&N|--.---|------ | 4 Ge 1972 series B...----< --. 3106 %|s106%| _.- mie e ars ae 
Pa ARE. | ||Norway dg $-.- 22 2--- AED 104%| 10445| ---|| 58 sf Nov 1 1956-_- eR 
ge Dec 1 1927 opt 1905. JAD saztz|-7a3iz73-75| Bt sf 6a 1043 FRA 19] 101%) LOL %| 222|| 434s Sant 19PA----- nag 
4348 1961 opt 22 at 105 Jed] 104541 105% ~ Extls f 6s 1944 int ctf- F&A) 101 | Tol | 222]| 4s May 1927-02202 2228 is 
prover Spee 8 D 5s °26-'46 A&O © Recipe Remenass PO mF, 15 192 AaO 101 4) 10134) ..-1] 4s May 119 198° 2-7 MAN 
ES Eee 14.20 |P' 274 o-- 8 a ees 
NewCastloCe 436836. 349&D|b 4.10 |to 47 4.20 Peru (Re ub) 86 1932. "J&D| 100 | 100%] -22)|_ 3s oy da M 234 i350-Man 4. 
54s 1925-1928.......- J&I\b 4° \to 3.75|\% | Extisf 2 1950 1940- AXO 69 4 70%} ...||New pronewaes Ries en 80 
8 548 1936-1944 Se J&aI ee ee 14°25 Queensla d (State of) Aust J& J 89% 90 ees 4s July 3 1930 JaJ inmrsteeeebe! civiiimdiete 4.80 
ussex County— wooo eee ss Te Oct tate of) Ausigalia lia— 4s 1932 opt 1902____._- apap enters 4.80 
Wilmgton—4348°' 28°37 AKO D410 |to 4. | Et 7a Oct. 1 1041. ABO) 112 | 142%) -.-| 44 Deo 4 1906------J&B)------|------ 4,80 
- (54.10 |to 4%) — ||Rio Grande Do § aa , 5 | --- ec 1 1926........ Ts oncucalcueaany 
43405 ldg—Con’ 53-62 yt, ecccce|ccccce 4.10 Brasil ext 6 f 8s 5 Ry a 96 96% eres, Vancouver 5s °60--J&J|----__|------|5.75 
eowoncoces &O}------|------/4.15 — 648 June 18 °19.J&J| 12 ne oes We han 1 1906 5s ‘26. ah seceéulenaeat 
- % Ext L . ‘ ---|| #748 Aug 1 1¥20-..---FPMA).-.-_-|-- 
Dede Co ee eEtDS. . = l Salvador ee tee 9 1--JED)~----- s 14 |... SC aR 7 eeapaes eee 
Bate 8.55 etl saa -io6 22 [a ate nea ats | HOE, | 104% oes ar i 27 Pi pest opel 
Everglades Drainage Dist scasesiocsons 4.50 8% external loan 1936-J&J) 101%4| 102, | ...|| 5s foes 15 1858....-BEREIB------]------ 4,96 
ge teas ose eree M&N| 99 101 _.-||. 78 '46 (per 1 pepe nt peed 93>2|_ 997%) ---. OMe SGhnccceccece: yi 4 aubabasas shonapars: 4.70 
5 1933 to Kry -------- J&JI 109 _..| Seine, Dep of (he reis)...f$100 ($125 oue i | aoe apeeaaapagieess ae se 4.70 
wots 1081-1948. ow =e E3105 %| | B%| || Extg 75 1942... 4s March 1 1926----_M&S|______|-2222- 4 
ree BF ee I - E peppose -12)|Serbs Croats & sic Tce] 89 | 99!) --- [lo S268, 1988 co sggsag--- ap Mt 4.70 
“220 coco } Cc 5-45 Jay 4% \to 4.85 ° 
Jacksonville 5s Jan 1 '36_J&J Be... ee 4.25) swedish Go tr 1939.2 J &N| 884) 88%! --- | ¢ 63 Munie Imp “35 367-383 D4 b te 4.08 
4%s Feb 1937....-_-- apatite a'osl Bice exte 089. --- J&D15' 103%! 104 | ---|| 44s '25, "34, '35, 44-3 “3 4 £0 4a 
Jacksonv 8 D No 1 5s Apr ORI ice 4. 50) |Switzerl: ~ cae | 1954...M&N, 101 101 % | Fae 3 \%s Sew Sep 26 ‘28 “> Sib 4 50 to 4.80) % 
Bee ae roby Anat igg ns O Hae ant dee RE HBL) 190% loonie mye 1 dea 10 4% 4 
~~ ---I&d)------|------ 4.50) hee S| eee $8  apbacreas eccceclocsces 
$ite Ruse Dp ae" ‘BMas|~~227- 16054 |*2"| je tl Au dnigee---F RA) 19976 1006 ---||Quebee A Es 5 | peed heres ry 4 
one = ee@ Stig @ e220] secess . yos3 | --- i? Ve... in ccsleuwaaclll 
Orange County 5s 1 5 |\U 8 of Mexico 6s A 1933_.._|f ----|------ 8 July 1 193d. ~~ ~~. - PM) ------|--- aon 4.80 
Fenuetels dieteal thal. lamel.----.|-... <i Lt, 1945 £.-Q-Jan/f 3734) 38%4) --- yg TS etme ae rr 
6% Schoo ge thy 1 . -284 Ee Tae melanins 5 | 8s Internal 1804......--~~ J accclecece- ...||Saskatchewan (Province —<—_—" Oe 5.65 
Polk Co 58 Road '25-'40--J&J)------ detec 3 il 4s nternal 1894--......- J z---|--2--- | 727||"§s 1943" (non-call) --J&D15 8 
St Augustine 5s 198% ? elo « e | EIA 4 45)| = PA SePeseses J&DS 22 23 ...||South Vancouver, — ee es 4.85 
St Petersburg 548 1949- yea. Schaal \---77714:78|| 4s Ext 1010 Jule 34 ue on\f 26 27 | ..-||_ 58 1927-1946. .-._.. J&D30\b 5.65 |to 5.35 
Tampa ‘bs June °55 6 "25 jas pombe ‘acess 4.50| Treasury notes Ba ext 19. 3 | ioe a Tos 1928-1929 20. cer b 4% |to 4-50 g 
op '25 J&J|..-..- ee 40) a i eamadike- a a 
5s Mun Imp °62 0°32 J&B|------ a 4.40, July 1924 coup on..J&J/f 39%] 40, | -.-|| Os 1930-1940.2 2222222 ne 
5s W W Purch "25-'72_F&A)------ eet eo BR om Sepa J 4 646| ---|| Ge 1940-1950... -.-.-.. Miiccnscdiascesel e 
| Urugua Rs ext 1946_._._.F&A J ai | (2 | —— 4s July 1 1925 JI&JI Seseocsleoseees 4 
a FOREIGN GovTs | | y 1946___F&A| 1094 109'4| ---|| 4%sJan 1 1949 J&J 4.85 
entine epu a7 | a 
Faternal 58 08 "09+ eee 04 AN) ---] PORSPe cortEe, Oe. | |} 4e%e duty 1 19ae-222227Saed|o22222)222222 133 
s £ loan of 1897-....-- A&O\y$69'4| $70's| 2... 3s Jul; hw ’ 
Ext 68 of (23 1957 A. “M&S "1 le +4 8 35] -ar. Nis can ieee ee 1144) o-- Vancouver, BO, Suge ees ap 495 
58 Ser &D| 9%! 96%! _.. p ‘ oes RS ho eB “Or 
Austrian Govt s f 7d ‘43. Jap OR‘ onae| 77" Berne. Goue Switzerland— | | | oe et Imp Sept 9 '27_ ‘inte TAN Np, 170 
Belg Govt Bh | yly to '45J3&D; 109 | 109 | °*"!|Bogots "(City) extl Be 4 M&N| 109 | 109%) --- 4s St Imp Sept 9 '32.M&S9|----.-|------ 4.90 
xtl sf 1955-.-.-... J& & J) 8H % S7 i, (ett orden (CA ext] 8s °45 “AKO - 8 95 | ___||Winnipeg, Man, 5s ‘44 A&O a dagaintal oscttece 4.85 
Bo Extls fds 1041.F&A| 107%4| 107%) 227 teas Rigg Se FE ny 84) J 8514| ---|| 68 Dec 1930. ---.... aepveenclAsnaua 4.55 
Extl 6348 int rets '49..M&8 94 941%| __- Guar $s of 900} ntine Rep -| ae || 44%snon-call 1944--- eK ee ee 4°80 
Bolivia(Rep)Ext 8s '47-M&N, 95 | 954) _.- Exten 614 1909-1946 £.J& Jef 83 3 85'4|-..|| 4s Aug 1 1946 AGG, .....Ieeccee 4 8 
Brazil 8% ext 1941__-_-- 3&D| 98 | 9812| 7~7llcarisbad (yyy, ass -J&JS nou. eee <r (lial: latins tad 
7s Cent Ry elec 19! 52..3&D|) 82%) 8&3 -__C ‘hristiania (Nac) Se Tota 1 J&3 55 99 oe Os | GEORGIA | 
apo '22) 1952--| [105% | 10%'4) --- 30-yr s f 6s int ctf "54 ° M&S i "| ite S| o--i] \% 5 
5s of 1913 RR RAS REGEN A y ae is O34) =-- Cc = ae | 4s of 1901_M&N/ 81 ee ewe +t pda al ee es ea] Eentes peoaeee 3 74 
I ee 5144) 52)4) ---|| 544s Munic Ext °44- J&J| 99%) 99%) 22. 6. - = = = - - - - Rel, - |--2- 2-13. 
4148 of - Rialecabomnpares arsed J +$ ry —_ = $ -_ 7 na Loan 109 ; Rieas oy 145. J&D| ro to 8-50)%,,, 
7) _esseaeapaelebsapepas A9L- ca) ee 46 ser A.- A 9%| 110 oniee Atl ee a ee a he 
be L .. aepeeeensipeenen 7 ‘ rts --- Hi: 8 109 ‘ 110 ae thens 448 June 30 1943. .|------}------ 4.25 
RN Ee f 41 1244| 7-7 ~_— 6s 1939---.Q-J| 98 108 | ---|| 
ae rey gt Q-5!! 56%|--... *| 222||Lyons (City) 6s 1934. “MEN| 843s] 85%) 222] | 
Sie rFeb 11937) F&A! 107 4| 16732, 22 Marseilles (City) 65 °34-M&N B5°| 85% 222] 
Bias f Fe 08 T  e eA 10eSS| 1e oo eee eerie ako] 98 | 9835] 
Montev' o(City) sf 7s '52- J&D| G4 | 95 | 222] 
| 














b Basis. c Basis $5 to the £ Flat 
f , . price. IIn London. fr Canadi 
t Per 1,000 guilders. u Dollars per 1,000 lire flat. oe Dollars per 1 "000 frames. price. n Nominal. p Per £20. Fag RA, My Per £300 Ba. 
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/ , Toy) 

_ Bonds. Bid. Ask. ‘Net Bonds. | Bid Ask Net. To 

Atlanta—4 4s Jan | 1940. Jas _../4.05| Des Moines— Bonds. Bid. | Ask. |Net. 

44s Sewer 192¢ } b 05 ito 3.50 % ~ —_—_ 

3 ids July ie acts 2 a balsam: I Py: — 5, Fpl ed 4.15 |to 47, New Orleans 5s Premium J&J)f -.-- 

Augusta— sas sae. 4s4s | a M&N |b 4.05 |to 4% 5s Premium (dr num)..J&J\f ----|--- 22] 222 
44s Flood Prot ‘42 _MA&N 4.19 4s Cit H A’raet a ---S&D}...--.-|------ 4.10 58 19235-1920 « --ccsex ree 99 ies eto 
y refunding 1934 ..-I&J 4.05 6 med ( bhi I 92 5- 26 -.-J&J)-.----|------ | 4 58s Oct 1927-'932-_.-- 99 vatoertay oo 

3348 April 1930 --A&O “ } 05 Des M ir ad hig 1931-40. -J&J tte Realities 4.10 5s Pub Belt RR °39-"49_ Aes i. riety sodeasiuer --- 

Bibb Co 44s 1948-49.._M&N a on 4s hy D 448 '32.-J&d).----- |------ 4.10)| 5s Pub Belt 1950-59--.J&D)_--__- ROS: poms 

Clarke Co 5s 1926-41 _ J &J Th ‘ r 20) Dut =e - Co 4k '25-'3) Jas... |---%-- 4.10 4\%s Paving 1926- 35 dt jeeween| ooo ce sates 

Columbus—5s 1925-44..-J&J ~~ \4°301| Fe : od 0 4s '25-'31_J&J|_..---|-.---- 14.10| 44s 1956-1966_...._-- a pe tig 63 
4%s Refunding 1939--J&J|_-.---|_--_-- 4.25 Ft M 4 ge 5s go EO ee ee 4.15| 4s Floating debt 1948. reed “sfoanenate 

es re 58 1925-26. --J&J)------|------ i 48 Constitutional 1942-J&J) 97 97%{| ~~~ 

6s School 1926-1948..M&S/_..___|____- 14.25 Gre —~y) 0 ‘5s Pet FOO-S6. IER) <-----|-2-~=- 4 leas G ia te + a J& J | a 

Macon—4 s Oct 926 _- J 456 ane ohn 68 Aa Aiki 0 ssue) ccece “ 96% i ae 
44s W W 192! 5 46 Sky b 4.10 to 3 50 % Ma Fobalite HB _ -A&O)b 4.15 |to 4% 4s Pub Impt '42 opt ‘28. Ja) | $e% atte Fone 
4s Pav & Sew '25 to '39_J&J\b 405 to 3 50) ys ar Or sows Ind 5. D— : | Orleans District— | ~=--| «<< 

ee aaye bow gece 99-2ea0 6 50 Zo, || 58 Clty Hall 1925-39. -M&N b 4.10 to 4% | 5s July 1930-1939----- yag|.-..-_|------| 

Rome 44s 1926 Jad |. pple Sees teak & “20. AeK | na 5s July 1940-1949-_-_- J&I | amma wad 
4s Munic bidg 1926-39. Axo 54.20 to 4.40 % 485 Wat 925 2 4 a leoceses | 4 5s July 1950-1959__--- J&aT Pa ees 

Savannah—4 s ref 1943_J&J a 4°05 43 Ww: ¢ ~~4 1929-42_..A&O}_...-- |------ 4.05 Plaquemine Parish EF Bank— | aoe 
4148 Drainage shes ian, emcees 4 Onllouaee wiiedune 182 BD .occcclessens! 4.10), 58 Oct 1952 opt 1942- << ae =. 

s Re funding 19! 59. F&A 2s a eee: 405 Pc ile De “ie s June 1936-----|.----.- — 4.10 Pontchartrain istrict— } oe 
spalding © ° 5s 1925- 30 J&D bh ry 30 to 4.00 ' Y- F $ si28 25 | 32 - - A&( 15 b 4.10 to 47, D 6s 1944..........-1 &N 112 |e 
Swainsboro 6s 1925-50.._A&O\b 4.80 to 4.25 o eciee Cit ng 1925-35 ee 3 6 4.15 |to 4% | 5s July ee J&S| eae 
Valdosta 5s 1926-42 jan b 4.30 to 4.001% |) 68 ParkAuglS 35-"45F&A on|| eed River A & BB District—| 
Ware Co 5s Sch 1926-31__J&J 64.50 to 4 00 ‘ Ref 4 ug > 5-45 ‘& 15) -.----|------ 4.20 58 1950 Series B...--- A&O ae Se 

5s Road 1932 1949 _J&J 4.35 “pl F Ags Tp 1880-. -F&Al5 Staite ted Elta a teed 4.20 5s Mar oon Os 1943- war ~ SK, Reaper. pinta 
Watkins 8 D 6s 1931-50 WAN --- ; on 5s dec td a 1925 33._J&Jb4 15 to 4% , 58 1965 Series D_..- -- &A ‘copper Gist 
Woodbury 6s 1927-49 J&D = - 490 Si 58 Police Fund '25-'33- MA&N b 4.15 \to 4% | | Shreveport— “<< 
) 90 Sous - ity 8 D 5s 1941.-.J&J|__.--- pepe 4.10)}| 58 1929-1931......-..- ) 4.30 

IDAHO rae “ 68 1932-1936 . -------- 7 RR peetares 

5\%s Impt 1941 ALO 4.10 wid Ww * Jan 1 § °20. . 287) p ccc cel vocecs 4.10 GS 1GSIS1 Ol 6 oeseesecs "kA pore [35 

5s Hi chway 1941__. os. | aiaabeaie lta. $10 oodbury Co 5s "26- "32. es b 4.10 to 4% 4%8 WW & Sew'25-'54_J&JI 64.35 to “4%| 

4%s Cap Bldg 1930-39___J&J “1410 KANSAS | "| Tensas Basin Levee District—| 

4s May 1 1932 opt 1‘ 421 - | 7 4.10' 4%s 1925-1933 m J&J 14 5s Jan 1957----------- | ~-+-3- eco 

dS mal AL eet * < | pene pope 4.10 4148 Soldiers Compen "34-'52)------ enpeaies 4 | MAINE 

4ks Ref 1927-1928___-- *  etgaesana latent 4.10 . “ Ref’ Co-~ P | | 5\%s Bonus Fund '25-'30_J&D}b 4.45 to 4% 

4s Ref 1929-1945_----A&O ____- | 20 7) ORI capulllggdiagad 14...J&3|...... |oo---- 4.10 5s Hway & Bdge '26-'54_A&O|b 4') |to 3.95] % 

4s Jan 11934 op 1924 RIES whe 4°30| 448 Dee *2s ow weal .|48 Sept 1 1925-1953__.-_M&B|b 4% ‘to » 3.95) F 

Blaine Co §s Feb '26-'31_J&J|___...|_-.__- 4%\\Er 48 SI y oP "19. F&A).....-. | seowes 4.15 4s Highway 1926-1936- --M&s|> 40 ho 3.951% 

BoiseC 78D 5s o5op. I5M&N|.__ He rt Scott or) 4, 48'320p'22 J&J|_---..|-....- 4.50 4s April 1928-31 tax-ex--A&O|D 4°) |to 3.95 A 
TY seers Ree eee A) il a tS hs aS tp 

Ss an ae a y Auburn—3 4s 925. ee ae lesonee } 
ILLINOIS | x. W W 1926- 1949... JD b 4.30 |to4% |. || 43 1935 & 1940 tax-ex_-J&J -- >| “pages 4.2 
4s Serv Comp 1925-43_F&Ab 4% |to3% | % 4" Pub Bldg 61 op 31J&J| 2222. banana 4.20 | Augusta 45 1926-45..-.-..-.- 99 | 100 |% 

4\%s Aug 1 1930-38...._F&Ab 4% |to3 21a \K 288 cit dg '61 op ‘gtieed akan ‘peshateree 4.20 Bangor—_ ; 

4s May 1 1926-1935.---M&N b 3.95 \to 4% \% ng Fob 1 1942 Peal |. || 48 Ref Wat '35 (tazable).J&J)------|------ 4.30 

4s Highway 1929-1940_.May b 3.05 |to 3 4 au Ww & Light 1¢ KA)... ---|------ 4-15 4s Fund 1925-30 tax-ex.J&J| 99 |------ nee 

4s Highway 1926-1928. -May b 3.95 \to 4'4 4 qs 3 et PRET sccsusdoacees 4.15 Bath 4s Ref 1941 tax-ex JAD) 98 |-..--- . 

4s Highway 1941-1943. Mav b 3.95 \to 3 2 lo 4\es W ¥ aoe 1929 ona J&J).....-|------ 4.05 Biddeford 4s 1926-35..._.M&N| 95'.|------ ane 

4s Highway 1915-1954..M&S a 4\és K 4 a. _ P 39 39 J&J|......|------ 4.15 Gardiner Water District— oe 

Champaign County— ; ais I Ors In >] Tas etetecieded lediedieteaiaiis 4.05 _ 48 1934 (tazable “Jes! OF lewsmea 
fs Road 192%-1943.-_M&N 6 4.05 \to 4% ined of a R 49. I&I)------|------ fae none vt ate r District = 

Chicago 4s 1926 to 1927-.J: sig |Y 4 la 1928-1953. s Refunding May 1 1953.-| 98%| 99%| 
nlcago 4s 1026 to 1927--4&J\b 34 |to 34 |% 4148 1926-1953... F&A) 4.15 to 4% Kittery Water District— : ey em 
4s Jan 1930 & 1931. "Jas Site tet ttn 4 g 4 ‘hy 192 ‘Ma 1¢ 953 _J&T b 4.15 |'to 4% | 5s Jan 1926 to 1938___._J&J | 14.40 
ae Jam SOat-1000.. 06s). ....-|-.<.-- \ Se de ag oh 1929-54. -J&J > 4.15 |to 4% Lewiston 4s g Oct 1927.-A&O ay Cee 
4s Jan 1926-1941 “J&lb 4% to3% 1G , alti ounty— 915 | a Portland— aad 
No W Pk 44s 1925-27_J&J > 4% |to 41% |" ai “3 Coes ap 101 915. -. rei coceeel- -|5_ | 4s Aug 1 1929 tax-ex..F&A) 99 100 | 
No W Pk 4 is 1925- Q& J&J 4 4% to 3 le % Topeka — yet </OPp 17 -J&S PaRBSSateerers 4.50 = oa 7 ax 45. tax-ex A&O 99 100 - ? 
W Chic Pk 4s 1925-27_J&J b 3% 212 |G : aid a | s Hig ch 1936 tax-exem_} 99 100 
W Chic Pk 5s RS ts 7. 723 » rt ved 2% “oy ri? iy Bd at Se Ot °26. . SEE) ccnancloceses |4 Portland Bridge Dist (tazable)' 

Yhicago Sanitary District— a had 3308 ier Liokt: 996 F&A 4.20 \to 4.10 % 348 July 1925 to 1939. M&S) 4. 15 |to 4% 
4%s July 1 1925-26...J&J)_ | 3% Wickit: ec Light 192 9. --9&J|......|------ \4 Portland Water District— 

4s Sept 1925-1931-.--M&S|b 4% |to 3% |% Ww yi oe ‘County— 919..J&J).--..-|------ | 0 " 4s Funding is 928...... -jep 99 | 99% _.. 
4s {oTS)*) oa Oo as é 7 | ico 48 pri 939. &O a £2. 

Cook Co—4s 1925 eee T 0 4% [0 3% h, 44s Bridge '32 to '41..F&A|_.....|-..--- 14.15 lw ashington Co 48 1998. 3&J| 97 |.2222. | aa 
4%s 1926 1940 ~~ A&Olb 4.05 to 3% 1% ‘|i aterville—4s g July 11927_.| 97 |------ ait 
48 4? ‘ree 25-'43- yh, 5b 4-02 4 3 G Ashl: Oe atianegal | 34s Sept 1935-------1 M&S! ------|------| 4.58 
s Ser K 1926-1931.._J&D|b 4% |to 3% |% " | 
4s Ser M 1926-1933___J&D|b 2a Ice 3 lo arty om 33% 27 - “a8 ~a-22-|------ 4.50 | MARYLAND | 
4s Forest Pres '26-'34- A&O | 4% \to 3% lop Bell Count 52---M&S)--.---|------| 4.50 \4% s Aug 15 1925-33- -F&Al5) b 4.05 |\to 3 .90| % 

East St Louis— . zs 6s Ct i bec ge -| 43 1926 _) oes e b 4.05 |to 3.90 vA 
44s ref Sept , aS -Sept| _ | 1.10 |\C« =% te ec 15 38--J&D15) SPSSHSLSCSSSSS | ---||48 1928 opt ee J&T b 4.05 |\to 3.90 ef 

Elgin Sanitary Dist—- | | Oa WW Jani & '26-"! -| | 4a,|(43 Jan 1 1929. -----.-... J&J > 4.05 |to 3.90| % 
5s 1926- 1944 gees M&N| » 4.30 eo a.isian 1 Sl wer Denil Stat Setib---2--|---->- 4% |3 4s 1925-1928. _-F&A } 4.05 |to 3.90) % 

Joliet—5s 1925. . M&s "2 il os WwW sents ,26-(31 g£i15 ee eee 4% |4s Roads 1926-1930...._F&A > 4.05 |to 3.901% 

Moline 4's 1925-1932. qe 64.05 |to 4% Ns 4%s Fundi 5 32-61 J&I15 ------|------| 4° \|448 Roads 1925 to 1928--__. b 4.05 \to 3.90/% 

Springfield Sanitary District —| Sige Cpngina 1945 98-FRA)------|------ 4% | Annapolis 4448 W W '42-A&0 b 4.10 |to 4% 
44s 1926-1944. ...... J&D\b 4.05 to 4% See aah feel --tee------ |------ | 359|| Bassimore—— rage ge 

i © ade ona} $&J|.....-)-.---- 47 fo a= &S 10 |to 4% 
INDIANA (sve footnote 0) | MPS ay | 1952 0 "42-_-F&A)..----|-.-.-- 4%4|| 58 1926-1961. --__..- AKO} 4.10 |to 4% 

Cass County — A dae meaty te Nfl al 17-J&J|-....-|------ 4.50| 4\%s Mar 1 1926-55---M&S b 4.15 |to 4.05) % 
04s Bridge 1925-33. M&N15\o____- 14 be Rd t Bl to 926 | | 4%s Mar 1 1955.....M&S } 4.15 |to 4.05 og 

oEvansville—4s Ref 1932_J&J\o Heetes 12 linestagton 40 1bik - leneewe 4.40| 4s Water 1926_..._- M&N 4% |to 3.90\% 
ods Ref 1942.__......-J&Jlo_----|------ 4 ||Lesington 9 D be 1938-2 3aD| 2222, "eeeow 4.30| 4s Aug | 1951---.---- F&a, 9:%| 99 |... 

oFloyd Co 4s 1926-30.--J&J\ob_-_-|------| 4 |Loulsvitie— 58 1938---J3&D)------ |------ 4% | 4s Annex 1954_._.._-- J&D 98%! 99 WEF 

oFort Wayne Sch D 5s 1933..|__.-- |... -- 4 $s School 1962 Aa | 4s Parks 1955-......-M&N| 98%) 99 | --- 
oFranklin Co 4s '26-'30.-J&D|ob_---|------) 4 igs eee saat ---“Maal ind | ------ ---|| 48 Mar 1 1961---2-_-- M&s| 9834| 99 | --- 

oGary Sch City 4%s Oct 1943_|. ‘epee bo School 951----M&S) 10634) ------ ---| 4s Aug 1 1961_-.-----F&A!) 98%| 99 

- La AL gaat ‘alae puree | 4348 School Impt 1954-A&O) 104 |---.--| ---|| 3's July 1 1930....... J&ID 4% |to 3.90% 
OG H Jan 15 26-32-J&315\0d....|......14 || 42 Pee ee Sed be lnc2777 | ---|| 34s Impt 1940-22222. Jas 4% \to 3.90% 

Indianapolis— | siti | 4s Refdg July 11937... &J| 98 |.----- ew 34s Mar 1945....... &S'b 4% |\to 3.90/% 
05 4s Track Elev "31-47 J&J|-....-|-----. 4 | te a Ee oy  - O eae --- 348 Refunding 1952---J&sb 47, |W 3.90) % 

s Park Imp Jan 1 '27.-J&J\___--- {tae } , “un 104A” 9 4)\------ o-- 3\%s Sewage Impt A& 85 %<4|.....- “ae 
04s Fire Dept J" nel 41 J&Jo__... Be acs : } = pour = & 0 1946..J&I| 9744| 98%) ---' 3%s Jan 1 192 7 bee 3& g 92 4| ppt ae 
04%4s Sch Jno 15 ‘405&D15)-—— jromeons | Je eee scent ee eel | oe -\\Cumber'd 4148 W W “41 ke chnekuadusie 4.15 
04%s 1926-1955.------ | 6 4% |\to3.50% || 3%s gold — ry FEA ------| 102 90 | Hagerstown— | ae 
0348 Hospital 1936- <2 <ole 4 || 332s Refundin 1 40. &N} 93 |------ ---|| 58 Water 1938-1987...A&0O) ------ err 14.15 
034s City Hall 1939_-J&J\o_--_- epee 4 my ay — Ba | ---||_ 4148 1936-1986. ...___A&O)--.--- Paina 4.15 

oIndlanap 8D 4s 1925-26 J&J\o.... | seraripeet 2 (2 Sore & ark 1941- T&S) BS lsscuce | ...||Washington Sub San Dist | 
048 Bide Sept 1 1946. ..3&Jj0...-. esto e f Ref 1933 opt 191: |. || 438 Sewer g 1973_-...J&J b 4.30 \to 4.20 % 
03 Ks Jul 30 am || 58 Ref 1933 opt Tora. mes secess|coonce 5 || 5s 1969 b 4.40 |to 4.30,% 
05s Oct 20 aoe pane <crenl? omeards PE | ; ite) 5s vl 1933 opt . peSeees 5 |i 1c WR apt erat seas ae , nd 

Jeffersonville 3148 '25-M&Nlo_....|.2..2.|4 || 48 Street 1930 op 19 "ii J&J|....-- peosene ‘3 MASSACHUSETTS | 

oKokomo 4s 1926-1931.-M&S o____- esas > : op 1915.-J&J).....- lacancel 4.40 45 1925-52. (tax-exempt) - _Var| 103. |...... — 

oLa Porte Co 5s '26-'28._J&D\o____. Peles, 4 LOUISIANA. | 34s gold July 1 1935.---J&J,  95%%)|--.---- sete 
oLoganspt : 3 4s. '26 op '16_J&J\o____- lcaapieiel |4 |/5s Port Comm'n "2 A 3s 1956 ref (tax-exem)_J&J) 96'4|..---- | eae 
04s Sch H '26-'37_J&D15/0____- i | 4 s Port C : n '26-'54-A&O'D 4.40 |to 4% | 3738 1937 reg (tax-exem)_J&J| 97 '4/------! 
Marion Co—4s Ref '27..J&Dlo_----|_----- soollhe Fone en 8 eee Yomle tan (02 £79 3s Water 1942_.___. JaJ| 93%|------| --- 
oRichmond—4s 1927-.._M&s Boensst nasecen ss att ery 'n '26-'55..J&D b 4.40 \jto 4°; \\3%s gold July 1944.---- M&s O3i41... ool --- 
o8t Joseph County— aia iieP 3 i 25-1964 - -.-. | EERE ee peeezags 4.20) 3s April 11929... _- Ak og jabatanaiots | --- 
03 4s 1926...---...-- F&A\o__._.|_-. IQ 7F y snd wi — ‘n '26-" 57M&8 b4 40 to4 3s gold May 1929...) MEAN! 96 |222277 ; sae 
sleuth Gend.is 14 Ih. apseuee 3.75 Atchafalay: Se 1925-52__._.F&A\b 4.55 |to4™ 3s Met Sewerage 1936..._.M&S 90%|......| --- 
04%s W W Nov’ 43. MAND 415 |4°05%,| 45 : = “¥ a evee Dist— | | 3s gold July 1 1939.....-J&J| 89%)------ one 

04%s WW Dec '43---J&D\b 4.15 |4.05%| _- 3s Dis dy G2-1073, M&BIG 100 |------ ---||38 gold Water Jan 1 194i1-J&J| 88 |------| -- 
SS ea aires M&Sib 4.15 to 4%! ~~" By .. an & imp '49..M&8) 100 |------ | .--||Attleborough— : ee eed 
054s 1941..-.......- M&S/b 4.15 |to 4% | | 58.195 seine — 344s March 1935..--- Mas| 94%'.....- ee 

South Bend School District— | ae ‘dd Di - -------A&O) 100 |------ ---| Beverley 4s 1925-1936...A&O) 98% at ame 
04s Apr 17 1925-1927.__F&Ajob____|_.__- lo 75 a x 2 wry Levee— a ee eeeneeee ‘ 

Terre Haute—4s 1927-““A&Olo.-222|-7- “|3'S8llOetan Porc aD No 1 J&J| 100 |------ |---| 44s Tun 1960 tax-ex_ A&Q 106%|...... aes 
04s Sewer 1930__.___- F&AIo__.__| oF e 4 | beater > ‘e or aD No 1— . > ff ee eee &J| 98% ewe 

oTerre H Sch © 4s 95-31 M&S 05-.--|-2222_| 4__|l Fifth District 1a 9-1943..-J&I|D 4.40 to 4.30% || 4s Apr'2h-'37 (tax-ex) AKO) 100% seed om 

oVigoCo4 4 Dec 16'25-'27J&Dio____- eens Se 7. :- 1950 opt — Jaz| 99 “ 1925-1939 tax-ex)._J&J 10034 eats mein 
5s 1950 940....-.- a C—O ee one s Tunnel & Sub 1948_J&D} 98_ |------ occ 

INDIAN TERRITORY (See! Olah oma) Bs Oct 15.1962 op *B2,,A&O| 99%4\222227 “2/48 sub lox taxon" ARQ) 101 2222-2 - 

| 7 , ove o- - haw UIQ] «<<-<--- --- s Sub 1958 tax-ex____. a lll ae see 
IOWA | | | 58 Oct J 1 5 1963 ------/ reed 99 44|------ --- 4s Tub & Sub'59 tz an 783 ty 4 « -| «<< 
4X 1927-1929....---... J&D) _. 4 oe 1957-1967 Aeon, A&O15 99 34 eseoese --- 34s June 1 1932- &D Oneei_.. 8 ase 

4%s 1932-1933_--.---.-- ee eee 4 iit se LOS0- 1908 - « 5 = - = - F&A15, 99)4|------ ---|| 34s June 1 1934.---J3&D| 95, |------ 2 

448 1004-1040.........J@0).-.....|.....- zafoutche Basin Levee— 3i¢s July 1 1935...) the eae a. 

Boone 434s 1926-31... -M&N hibeaaaipaphaeaed {'15| Lake Borene Dist Levee .3&3| 10234) ....-- ---|| 3s June 1 1943-----3&D| 92. |------| --- 
urlington 4%s '25- 3. M&N|_____.|...... ») Lake J s evee— | 34s June 94. Brey & 01% rm Ee : ooo 

Council Bluffs — '33-M&N)_-----|--- 4.10, 5s Dec 1952 opt 1942..J&D -.....|...--- 34s July foas La es O18 SEPIGe eee 
4\4s Wat Wks '26-30.M&N|______|__ 1 Brockton 4s May 1927--M&N) 99?2|------ --- 

Crawford Co 5s '25-'°29-MKN|_____-|_._._- { | 3s Water 1932...--M&N| 95%|------ “ee 

Cushing 5s School 1939. M&N!|_____.|_.___- 41.20 | 

Davenport 4s 1925-29..M&N|______|_____- ; 

Davenport S D 4s '25__J&J\______|- vise 3% | | | 

nat 





b Basis. f Flat price. n Nominal. 





c Tax-exempt; under a law approved March 9 1903 and which went into ) effect April 23 1903, , bonds issued « after 
s Sale price. 


that date by State or municipal corporations are tax-exempt, and these sell on a better basis. 











JUNE, 1925.] 


STATE AND MUNICIPAL BONDS 















































































































































Bond | To 
er 8 Bid. | Ask. Net. Net.| Bonds. Bid. | Ask. Net.|| Bonds Bid. | Ask ne 
am e— || MICHIG 
3s May 1 ‘45 (r M&N| 3 | AN (Concinded)——) | ‘St Lo = 
on $2 Bridge Lodt oe ReA Ht oe ---| Gpaks 30g Marte 6 4s 1932__J&JI | eae oo 4.15\\"" 4s Public Bldg 1929-..A&O b 4.05 |to 3.85! % 
© 194 | 'b 4.0: 3. 
4s Oct 1925 Sept 99%) peeens | one wegen tidskbdee 25-" 39M &N) b 4.10 |to 4% | 4 4s 3 School 1937 ‘31--- 410 to der} 
Everett—4s Sewer 1929--M&S| 99%|------| ---| acti. trmemeatmen wae omen ae 19382277777 -JaIib 4.10 |to 4% 
st | 5 Ren June 3623734 D\b 4.05 \to 3-75 
4s June 1 1927 (reg) - __J&D! 99% Springfield ' phot: I 
ree Feb 1930..F&A| 96%|......| ---|| aanntaiains a i 
hr lr oie: oe | 77] 434s uty 15 1943------3&I15| | -- 4.10 Son rame 
ee ee ~”|[Beltramt County— _——— xB en nee = &i$e Educational 1941...3&d/8 4.30 |4 15% 
ett water 1926-1934. .M&N) 98%]... : 5i48 Ditch 1925-34--_J&D 5.50 | Ai48, Educational 1944-—-Z&I/D 4.20 |4 10% 
| ee eee s o 1929. 78) Te 4.7 
qucester— pee Mee npciaeaieatce, Mena batebale 5.25||Butte $8 1996-1946. Jase 8% lio 4.90 ;70 
38, Water ‘25 to '31--A&O) 97 %4)------ | ---|| Brainerd 58 Nov 1925-1936--°|---727|2222-- et oat hngseehapeoncataeapaes © ~ lap patent?» 
Holyoke—4s gold 1927...J&J| 9934|..___- ---|| 448 bate ft Lt "26J&J) ------|------ 4.15||Daniels Co 6s 1933-1942_ b 5.25 |to5% _ 
3\%s Dec 1925-1932...J&D) 9733 ah tee Water & jez. OR] =< dala aaa 15)|Great Falls— ae sito ii 
Leominster—4s g 1925..A&O|} 99%|_____- pee = ater & Li ent 28 -A&O}------|------ 4.15)| 5}48 Sewer '35 to ‘39. J&J 4.80 
Gack oe e| poh 22 ---ll potash fod Boke Bae A&O}------|------ 4. 15) Helena 5s 1931 opt 1916_J&J|_...-|...2.. 5 
4s Ay A 1 1925 rea) -J&3| 99%|__----| ---|| 54s 1936, 1938, 1940. A&O 4.20 Lines a prey “op °27_. J&J|..----|------ 5 
ril 1 1932..._. &O| 95%|_...-- -="|| 4%s Feb i ‘40 op "30. .F&A|------|------ || Lincoln Co 5s °32 op *27 --J&I|------|-22--- 5 
Marl rough 4s J l , 6 & lk | 1] op "30. -P& nai ectetcte \aeaaniee 4. li » vos Fund M oualnicnéan ; 
Maarged i heb 1300 2° Pex) Baigl------| =| mannaptn Bama Naa 4:15 ‘pips vt sar Sf Bp 2138-2 aa 1 
s Apr 1 192 ieee 3 pwe f . 
Milton s te Me te de en 19) 03] Geechee ---|| ¥ Bridge 1926-40...-M&N)? 4 30)to 4.15 % |! & Deo 35 op °83...5&J}.-----|------ |4-00 
mage CRY RES edt oe ee Se Sean a 38 Bridge 1926-40._M&N!? 430/t0 4.15% || NEBRASKA 
4s Sewer 1926-41. (tax: fe | Hy 4i¢s Vospital "2741 MeN |) t 50 oe 05 Z¢ | 
ex a “1 ito 405\% ||Dougl y 
we remPt).------==-- | 101%|------ .|| Keochiching eal og ds Fa NGK Go 6% | || be Highway 1940). Akola 
eeu DOT a gap! 97 | |heBi4t, Ditch 1026-1995..943)06%4 Z)t0 0% | | be Hignaay a iB 
ps ly og idles eee) Shecl--7 77: ern Wee Grand Isl 448 '25 op "10 J&J|------|-22 22 4.25 
Tice Ween ties 1088 al ee lon }<--] 3 ieee iaee----+---- TEDIP 4-10 |t0 3.75) % || Kearney 4348 1926- Poss. Piiaasssdacsans 4.30 
Northampton— | <csasinaieainaes | oe , 1935. e467 437 “aa \° 4.20 |to 4% |'% aseoun— +50 "26 to '29_P&A|-.-.--|.-..-- 4 
9 | | ° ~F 2 >t! ts ’ 8 « tig DR, hytepae 
pig ie. G 1925 to 1926----J&J) 99%4)------ ---|| 5.746. '47.'48, ‘49, "50 1&D)b 4.20 oo anal, lnseeke Det Ot M----]--one-]ocnnoe 4.20 
4 \48 1925-30 (tax-exempt) - 10055! | | aie 7" A at 36-'41 M&N2\9 4.20 \to 4.05) % 4%s 1929-1953_.__.__.M&N|b 4.25 |to4% 
Quiney 334826 to "39---ARO)------|-2002-] 2-|| as Mar. 188-1907 mes 4.13 to 4% | Omaha 546 1941.7 5-;MeN|----- 4.25 
ee ee :: - Ak 5s 1 ee ee 4.1! 
sein eqn 5535’ exec i8e Bjewseee o--|] $200 Botogs 10th ----- sg es 1b 4.15 |to 4% digs ‘Refunding SEER. MRD <ccccnlacnces 408 
Springfield 3%s 1935...-J&J| 94%|_----- en 4s May 1 1927 “MeN tis - 3-75) % lo Me , > pee te f1-J&) oe ae 4.05 
y | eee | -- “hs. eae &? lf 3.75) 9 mah: ate oe: fo > 
ee Es nani ae J&D) Base enone ---'| 4s School Jan 1 1935_._J&J'b 4.10 to 3.95, % | 4168 July 1o4t See. ool +4! ee : 
ra Bente bei 50. ARB] tal -----| =|] 4a agreement 42 AEGIS 4 [eo 4.981% || § ids May 1 1086-----M@N)222202]¢22222 10 
akefield 4s 1925-33 &O| 99%|_____- yee 31 Me School Jan 1) °29_ ra tlb 4. 3.95) | 58.19 te ,o= BD) ---2--]- 222. 4.15 
Wateeen ae esi oo > | -- 68 School Jan 1 '29__.J&J|0 4.15 'to 4% | 5 oy eee ama lat eet: ZY: 
Bie 1020 te 1058, 34--J&J) PO seems Pome mE TR 1932. -J& J 4.15 |to 4% | So Omaha ‘—-- > er gabe ape 
| | | 44s Rae Bdge | ‘98-144 MEN? 4.15 |to 4% | EOE Siero senaseens PED) --<22nlacones is-88 
4s ge "33-37 MKN > 4.15 (to 4% N 
See Foreign an ig 49 ge Lanle Oe Be te: cat ¥ JeD papers io 4% 4. H ae | 
° J. oO 25-20... .J&d|<-oocec!- as aC 3°9 y 
| ns itoad he 1026-20. ...28g ssoennlacoeneils rl WashoeCo8 D5s'26to 29.M&s| esehiladdias 4% 
} | i 2aul— 
MICHIGAN (See footnote o ) | | 4 mee me | 1951 --J&I 4.30 |to 4.10) % ay Seas | 
5%s July 15 1941_-.-_J3 lg: 5s Refg July 2 '25-'31--J&J\> 4.15 |to 4% 34s Hospital 1925_- & : 
Bite Oct 15 yt ae - Janis E)---<--]--++=- +30 4%s W W 1925-42. -_A&O)) 4.15 |to 3.95|/% | Berlin—4s Ref 1925 “NEN 99 iaodadl an 
5\s Highway kee eae poo ais Ses cay! 1951--J&J|> 4.20 |to 4% \Concord— LS a “8 
Es figheer 1010-22273 ehl--**-- |------ +15 44s July 1935... .... J&JI\> 4.10 |to3..5)/% ||_ 34s 1925 to 1929___._J&J| 98 
4%s Highway 1943.___.F&A\_..__|_....- a‘hell Site meee gee, fae T&D) 4.10 |to 3.95|% ||Dover 34s 1928-1931---J&D) 96%) _----- cin 
2396 Hidtwas fone 10a7 ARO. 2227, |------ 14-05 448 Sewer July 1°43. .J&J\b 4.10 |to 3.95 % \|Manchester— res ew. ey — 
4s “Highway mpt 1942 + eo | a 2 | bit n ater Aug + 43. var b 4.10 to 3.95) % ! 4s 1925-1940 (tax-ex)._.F&A!| 99 
Ann Arbor School District— | | pig \} 4} ee Ne fy 2 25-'31-J&S? 4.10 jee 3.95 3 48 1925-1942 (tax-ex) J&J) 98%|-_---- . 
4s Sept 1935--.-- &O a0] Ss*net beer 1 1080777” |B 4.10 |to 3.95) % 4s Sewer 1926-1943 (tax- + pyieay 
Battle Creek— ----AXO}------ paanes \4- 4s Ref Mar 1 1939_.__M&s' 4.10 Ito 3.95) % exempt)___ ___- M&N| 98% 
4s City Hall 19: 27-36__F&A\b 4.15 \to 4% | 2 July 1 1939 J&J|? 4.10 |to 3.95) % ||Pembroke 4s '26-'34-. F&A 98 4|--_=2- + 
Bay eo ag BI -F64 15 7o 4.18 PP 1 1940 - M&S) 4.10 |to: 3.95) Zo, | Portsmouth— -, iietanane 
Sus WOW 1935" ia6i -"sanble 180 oak |” 5 South St Paul 5s ref ‘33. J&S, abe siueeaan \4.60) 4s Ref Water 1932... _J& 98 
Bay City Union 8D : To Stratford 5s May 1933- 954°] 109 °|222227 an 
06s 19% , 1931, 1936 -J& lb 4.2 % [| ~~ | | nt 
alhou 92 7 wt = . 48 Roac » ‘ 7 
Calhoun ¢ ‘0 4s 1926 _- “ARO étecneloceces 4 |B ys Impt 1926-1930___._M&S/) 3.75 |\to 4.05)" ti 48 Road & bdge 1933. ars RRS eee Vis 
06s Pub Serv 1926-29..J&J s20llkiae A Impt 1931-1946. _.-M&S)? 4.20 |to 4.10) % | 4148 i iedsneagess “"Jas| 16234|° 10314) - se 
068 Pub Serv 1930-61. 983 6 4.80 [to 4.201 |4%¢s 1690-1950.- ---A&O!P T10 to 4.05]. |lAbes Highway 1954----_. I&II) == pee 
= re .20)% \|4%s 1930-1950... --- 222... 10 |to 4.05 ates Heater 02 10314| __. 
05 4s Pub UU “2 26. eee 20 |to 4% 4.35 473 68 1925-1934 - “Fa3! 4 1.05 |to 3.50) % Asbury ae ssioed Nias Wanpedel ‘eee 
05%s Pub Util '30-'51_J&J| - -|4.35]| dive July t 1996-1985. ---184 cdivinand silage 1 4'o8 5|| ntlaatt oan tier dan ‘3 
05 | Pub ---~--|------|4.35 |4 48 July 1 1936... ----..J&J)------|------ 4.05) Atlantic Cit 63 1927.-A&O|------|_----- ey 
5 348 I pAL ee 5 48- ASO} b 4.35 |to 4% | isis Re und Jan 1 1927_..3&J|------|------ 3 75\) 4%s 1925 a 1937 7--Aag tees isa 430 
Se Pep ips isnot Saloon 4. 20 3148 State 1934 opt 1914. S&S |5-o 5-1 a5 4 || 4%8 1938-1958... eae pete 4.30 
obs Jan 15 1936-42..J&J15|......|..---- 4.20 lGromvitis So eer S- --A&O > ciel nth 4 25) 43s Water 1926....-J&4J -2222-]-==2--]4-30 
o58 Jan 15 1936-42. .$&J15)..--.-|------ .20 mapas: athe asia .25) s Paving 1938_____.. tn conthe<nesa : 
Oates Aone. het 38313 ates Sa 4.15 Jackson | 5s July 1 1933_J&J|------|------| 4.35 44s Jan 1 1945....-- 343 penis: Peaiai 430 
418 1912-1952. BE uel-=--*-I-°°">] ie fs Water Aug | 1928..P&A)------|------| 4.20)) 4s Water 1930... | a ppg 4.30 
S78 19h 0ee- sae RI. ead 4:15 5s Water Tictsuase in ccceelacneka 4. 0 | Adlantic Co—6s R'd ‘26 J&D\b 4% |------ A 
om Sus 18 Pe. 38--FRAIG)-.----|------ Aralsen une 1 1932-— BEEN eccescloccecs 4.30|! 4448 Building 1927-34 _M&N!-..---.|---2-- 1.05 
ote Senoet 1090------Rifta]------]------ +.10||Jones Co 58 1925-42_--.M&N|------|------ 4.60)| 4445 Building 1935-54. M&N|------ 1.10 
ee ae Ps Er a leo ae-|* tO eee |, ap|| Atlantic Highlands— 
Fine dike oto ne Peale 150 load | Ge Dec 1 1939--- == &D}------|------ 4.35)| 4s ¢ Sewer July 1 1928_J&J|------| --- 5 
aise I -- TSS : 7 \4 oo\|aa 48 | School House 1941 ss es ae 4.35)|Aubud 8 D Ga’ 26-40. . -AROl<<ccce]...... 4.80 
14s a Res ores eae 4.20 is saippl Levee District— | | Ba yonne—5s Fund 1928_J&J/|-.----- ae 1.30 
Sce8 Aaa ices ---™ ails 4:28 1:0 $2 | 5s May 2 1944....... ieee epee 4.75|| 5s Jan 1 1926-1949. -_ _J&J|-..---|.---..|4.30 
sitet de scr 15 SE 0 ele on| 3422 © RUM nc acccactiiblosecccleosess 4.75)| 44s Funding 1931----3&D)------ shnegeee 
—_ ienenone School ine ills patameaiate,  aiieiatas = Vic ture 1934...-... Mas naotaye:, pte ie | rite ry Ah ER le os -=- 30 
s 6 19 pas 0 or | = > 8 ” S20 022 668 Fer ~ © OOS) - eeeae° v4 
ra 54 “ea Ms 4 4.20 bo 47, % 5s St Impt 1925-32. F&A? 4.40 (to 4% |, | 48 Floating Debt 1928 rs) PRAT Res 30 
neg MAM : To | ” 4%s Sewer Dec 1 1928. Dec|------)------ 4.35) Belleville 5s 1934 & 44.M&N|------|..---.|4.30 
ra 926-1934... ‘aaa | lees azoo-Miss Delta Levee Dist-| | 4s Funding 7 je ee 
oe 100 1604. - ----54-(4ROl------|------ 4,05 | Gs 1947 optional 1917. S85 ool is 455 4.50]| Relfeville 8 D $8 ‘27-44 _M&N|------ laseass 4.30 
4is0 Flood Protec '33_M&8|...---|------ Ion | 5%2935:1954--------1 Wi) 4.80 |to 4.25)". || Bergen Co 5s '31-'34__J&D}------ i heed 1.20 
4%s 1929-1930_.-___- app |------ 3.90), 434s July 1949-—- = te beaoes loaswii 4.80 s Dec 1 1935-1942. J&D}]----..|------ 4.20 
Sie 1587-Sn0------- Peale 2 2 oo22 4 || 48 1952 Sptional 1922- $55 SA beeen 4.80|| 58 Dec 1944-_. Biasesetlccrssceee 
4s Water Nov 15 '29..M&N\_____- paness | 4 || | a Co Ce os ee ee FE 
Highland Park 5s 1928-J&J|------ leawens 4.10)| MIS | 4545 Auw 1925-1038. —- Fea\-.---- lecread 30 
04%s Sept 15 1934.__M&S|__-_-- piSyee 4.15) pene | 124s Aus 1935-1986 es \pereees isos +30 
Jackson, 4 Ys 1030-47 KROL). -2020|22222/4.10) ge March 1990-1036 | (hee ues — 
s Gen Impt '30-54.MAN|_.. |... 2/4.10'148 Road 1933-34 Ser D..M&S) 99%! 10214 us 
el fa: ee ‘ae a 10 ad eae oe vache: i Va $198 Scho lois “AKO 4.20 ‘8 a 
——~¥ 1 “talete | s School 19 &O) 4.20 00 
ax 1mpt 1925, B NOT | stigieme 3.80 58s Water Works 1939..J&J 105 ‘| ee ---|| 4448 Water °26 to "60 H&N » 4.20 400% sided 
upmasse 3 2 Ne I: ee aialnall | | 448 Sept 1 1930. Ramos M&8 100. 70) 222227 ---|| 48 Paving 1929__- » 4.20 4%| ..- 
wt % || 434s Mar 1 1933... . M&s) 101.36)--.--.| --- ||Camden Co 4 48 1933. “PRA b 4.25 |to4.101% _ 
a 15°96-99 331510 4.16 to pon 44s Water Works 1942. J&J% 4.05 |\to 3.95) % | 4%s 1935-1957.......-. &J\b 4.25 |to 4.10) % 
obs Sewer 1926-26 ...J&D|.-- --| 49 Kansas City School _— sone! emits on Ey sh g26-1064 See: fa » 4:20 [4 08%} 
obs Sewer 1026-26... J&D), |. -- | 4% 1 Dist— : 48 1044........--... » 4.20 |4.05%| 
one , a4 4 61982 -seis0 4.10 lio 4% ae 5s July 1941......._-- J&IT 108 \| coones ---||€ Wy May—5s 1934. ...J&D} ------|------ 4.75 
oi 2e* o37-1988 rd piers mie |------ 4.10), 4448 July 1 1933---.---. J&J 100 55)|------ | ---|| 448 School is 26-1951 - aS peesce|osncee 4.75 
euueeis sls Tis. '4.05| 4348 July 1 1937-------. J&J 101.33) ------ ---|| 448 1926-19 -M&Sj ------|----- 4.75 
Muskegon—5s 1925 gaia eee 4 || 4s Jan 1943....--.-. T&J) 102%)------ ---||East Orange 48 '38°45- Racal ~~2222]222222]4:10 
4s WW 19 read. tas , i230 lio 1% 4 O08 SORY 3 1987 oc cucccce Jad os 21) -.---- | --- 5s Sewer 1926-1960. + SEES! SRE 4.10 
4s'May 11934, es ) || 48 s Building ON a sisi esiorl J&J 97.26,------| --- | 48 1934.............- AE -esecshossans 4.10 
Muskenn 8D 65 1043, re RSE |------ 4. 6 3s July 1925..._--_- jJ&ad| 99)4|------ eee 4s Water 1933.....-.-.- PEM conacslesuses 4.10 
Muskegon Co 4 14s 1952 ‘as pleeaee |------ 4.20 Little. River Dr praee Dist- 34%s Water 1933.._..-. A&O . . 14.10 
Pontiae—4 \%s °31- ee oe 41.10 54s Oct 1925-1944- “A&O b 5.30 to 5.10 9 || Elizabeth —44%s 1955____J&J\b “4.20 \4.10 F 
5%s Sewer 1925-1912... |b 4.40 to 4% 4.20 |St Joseph 48 1926_-__ M&N, 99% 100 | --- ge Dec 11925-1946_J&D|> 4.20 |1.10% 
6s Wat Impt 1926-28_J&D)|_-.___| » 4% ,||8¢ Jose ph School District— 6s June 1 1927 J&D)b 4.20 |4810 
6s Wat Impt 1929-35. _J&D|b 4.30 (to 4.15% | st’ ——" 1930 and 1935../? 4.30 to 4-15)% i ine Go4% Ron Fe eR ir lisse 
6s W: +- < | 4. ¢ : ) 2 ; sSex 04% toad °35 FAA!) 4 15 Am” 
Pon hed ah ny 50 7 OREN SETAE 40 4%s Bridge-Compl '35 A&O 5 4.05 to 3.90 % 44s L'd Pure hy 26-46 a5 4 15 to 44 
het ds SRE Dl scccsclncsess 4.15 4%s Public Bldg & imp || 4%s Hospital’ 19__F&A)b 4.15 |to 4% 
ri Sewer 1925-1933 et Ss Py 1928-1943...._.- b 4.05 to 3.5 10) Te 45f8 Itoad 1932-1936 F&A!) 4.15 |to4% 
ails Sewer 1905-1010. F&A : ze i +t 4s Insane Asylum '28_A&0 0 4.05 to 3.55 “% 4s 1926 a re &Alb 4% |to3.50)% 
2: § 20 | to + 4s Public Impt 1928... .J&J 9 4.05 to 3.55 % is Hospital 1916 F&A\> 4.10 |to 3 95% 
3.658 Park ‘26 to '35__P&A|b 4.15 |to4% | 
Essex Fells Boro »s July 28) 
1925-1960 imi % Sm ae 14.85 
eee 5s 1944 (BEERS epi +.60 
Gartte ‘Id 5 448s 1929 OO, Riel Tegricear 1450 
fackensack—4%s 1912_F&A\|----- eee 
4%s Imp 1926-1942_...J3&J|------|....../+ 4.30 











b Basis. f Flat price. n Nominal ») Tax-exem 
c pt; under a law r Mar 909 whic er ffect Se 
that date by municipal corporations are tax-exempt and these, , ar — py be i. eh CGR A 8 ee Se re 

































































































































































, aa | ¢ ’ 
52 STATE AND MUNICIPAL BONDS 
| To | | To : o 
Bonds. Bid. | Ask. |Net Bonds. Bid. Ask. |Net Bonds. | Bid. | Ask. |Ne&. 
tic Reem 
Harrison—4s 1930_------ | Me ay lepeces ye 4.30 NEW YORE. (See niote below.) Newburgh 4s '26-'34__P&Ab 3.65 |to 3.90 % 
ET oe | eS | ee Re 4.25 4\%s Wat imp 1926-41_J&J b 3.65 \to 3.95 % 
i ft Gee at 6 a Gee 4.25)|58 Mar 1 1926-1971_-__-- M&S) 3.95 |to4% 4s ‘Wat ord 1942-63...J&d|...... Retin 3.95 
5s Sc ae 1ORG-1O84.. «cB lc ccsccle cece: 4.25|\5s Jan 1 1926-1971__-_--- J&Ib 3.95 |\to 4% | New Rochelle— | = | 
6s Sewer June 1 1926.-J&D|______|_____- 4.25 4%s Highway 1963_..-.M&8)/ 112 Pee: bags Bs. 1006 -Ttee 6 occcesa MAND 3.70 ito 3. % 
6s Pav & Sewer 1926.-F&Aj___...|_...-.- 4.25 448 Canal 1064........ J&J) 112 114 eS 5s 1930-1950-.---..- b 4.10 |to 4% | 
Hudson Co—4 \s 1948- aeO ami ak 4.25|\\4%s Canal 1965_.-...--- J&J) 108 110 ees 4\%s Mun Imp '26-'35. Man b 3.60 |to 3.90.% 
4%s May 1 1950_-_--- 5 Ae caawe 4.25 4s Highway 1965__--- M&S! 108 ae.) ane 4s *1926-1930 ae i ab red Nb 3.60 |to 3.90|% 
4s g Park 1959 & '54- MAN SS ee: 4.25|\\4\%s Barge Canal 1945_..J&J) 105 106 4 -..|| 3s 1926 to 1933_-.-.- JED b 3.60 |to 3.90|% 
4s gold re funding 1986. FRA\_.....|..... 4.25)|4} 48 Bonus 1926-1930_--A&O\b 3.50 | to 3.80) % “~~ icf York City— | = ; 
6s Road July To)  /° 1) eas eee 4.25||4\%s Bonus 1931-1939_._A&O b 3.75 |to3.85 % 4s June 1965---.---- J&D) 107 10834} ..- 
Irvington 5s Se hoo! Ss Aa 4.25 4\%s Bonus 1940-1949_--A&O b 3.75 to 3.55) % 43 48s June 1926- 30...-$& Did Yt eee 
Jersey City—6s 1926__--J&D|__---_|- 2-20. 4.05,\48 Canal Term 1942.....J&J| 102 | 104 | -.-|| 4s 1963..-.-..----- M&S) 107? i, 108 44} -.. 
5\%s School 1942-1953-A&0}______|____-- 4.05\\4s Canal Term Jan 19416_..J&J| 102 | 104 nate 4\%s (old) May 19: 57.-M&N) 107 4d 107 %| --. 
5 Ms Dec 1 1931-1933.-J&D)}____- 4.05|\4s g High Imp Mar ' o- -M&s 104 105 as 4\%s (new) Nov 1957-M&N ao ‘4 107 94) ... 
4%s School 1925-58.-.J&D|______|____- 4.05| 48 g High Imp Sept °! wise 104 105 eed 4\%s Corp stock 1967.-J&J) 107 %|_----_-- p= 
448 Refunding og ace 4.05\\4s High Imp Mar 1960 M&S 14 105 es 4s Corp stock '26-'32_J&J b': 395 \to 410% 
4\%s School 1945-_----- ry» | SASSER pee 4.05| 48 Canal Imp July 1960.-J&J| 104 | 105 ine 44s Corp stk 1971.-J&D15) 108 %|__---- aun 
4%s Water 1961-_-.-.---/ ic ncvechcensis 4.05 4s Canal Imp Jan 1961. “J&J| 101 | 105 —— 4\%s Sch & Var '25-'39_J&D 4 ae 
4%s Park M ar 1961---M&s a See 4.05|\\48 Canal Imp July 1961__J&J| 104 | 105 saints 4\%s 1960 opt 1930_.__M&s 101%! 10134, ee 
448 1926 f _J&D 3.50|\4s Highw Imp Mar ’61_-M&S)| 104 105 wie 4%s 1960...-.--...-M&8} 103 103%) ... 
4%8 1927-30. ..J&D b 3.95 to 3.90,% |48 Palisade Park 1961 - 104 105 ean 4\%s Mar 1 1962.-.-.--.- M&S) 10:3 *s| 103%} ... 
4%s 1931-1963 -- -J&D b 4.05 to 4% | '\4s Canal Jan 1962____-- J&J\ 104 105 — 4%s Mar 1 1964.-..... M&s 103%! 103%! --- 
4s ‘Water 1932- = 0 RPS Sete 14.05 |\48s Highw Imp Mar '62.-._M&S| 104 | 105 ae 44s April 1965__.---- A&O, 103%) 103%) --- 
4s Refunding 1949- "~"P&A 5 aaa ei | cma 14.05'|4s Canal Imp Jan 1967_-.J&J| 101 | 105 |---| 4s April 1 1966_--~- A&O) 103%) 103%} -_- 
NN ES eee Ne atin tenia 4.85, 4s Highw Im > Mar '67- M&S) 104 | 105 meow 4\%s Apr 15 1972..--A&O15 103% SSRs A ei 
Kearny 44s 1936------- | ee Spee 4.50|\48 Palisades Park 1967.-M&S| 104 | 105 ‘pints 4\%s Rap Tr & Wat '74 J&D 103%| 104%] -.. 
4\%s April 1962----.-- DM cvenestwsmuas 4.50 4s Bldg constr '25-'26..._M&8 6 3.80 lew wadis | ---|| 48 Various 1936--.---- M&N/ 9944/ 100 | --- 
4%s Sch ar i Gs cscdeclionwde 4.50)|48 Bldg constr '27-'30...M&8 6 3.89 |_-.--- | 48 Nov 1955- eeaeee* i.e | ee ae 
Lodi—5s 1926-1947. ---- J&J)...... loosen '4.50||4s Bldg constr °31-'39_--_M&8/b 3.75 \to 3.80|% || 48 Various 1956-____- &N| 99%|------ Kina 
Long Branch be 1943 ee M&N|____ __.--|4.50'|48 Bldg constr '40-'49_-_M&8 b 3.75 |to3.80|% || 4s Various May 1957- MEN 99%/_.._-- ie 
4s June 1 1935-.------ SRS SR 14.50||3s g Jan 1 1956_--.----- ra 93 97 | ---|| 48 Nov 1958---------1 A&M) 99%)....--| taeee 
Lyndhurst A 1925-1087. -J&S) J shuanlnesaae 4.60|'3s g July 1 1958_-.-.---- J&J) 93 97 aeoll 2 Be beet sétnecnus N| 99% 100% | ne 
Ge Impt 1926.-.-.--.-.. J&D) ee a \4.75 »||38 g Canal Jan 1 1959--- -J&I| 93 97 ---|| 3%s Bklyn M Sew '27_J&J\b 3.05 |_____- 
Mercer Co—4 48 1933. - Jed £15 wt —4%s '26-'28.._.J&D/\b 3.50 |to3.80/% || 3's Dock 1927 ex_..M&N)b 3.95 |____- - 
3s Road 1933......-.- J& ’ Ys Water 1925-34._.M&N bd 3.50 ‘to 3. 85|% | 34s g exempt 1941--_M&N bd 4.00 \to 4.15, % 
3\%s April 1941_------ rE AL! { s Oct 1963___._--- cc ee Sees. 90|| 34s exempt 1942._..M&Nb 4.00 |to 4.15|% 
68 Road& Bdge '25-'34_-F&A 15)! 1%: Water 1932___-- M&N!|-.-_-.-- eee 80|| 3%s R T 1948-1950-_M&N) 90%) 91%) 
Middlesex Co 4 48 '26-'34. J&J § 8 1926-1954..-..-- J&D b 3.50 |to 3.85) % || 3148 & exempt 1952..M&N| 90'4| 9114) -_- 
6s Road 1926-1931_...J&D a\tusie & Sch '26-'63_J&Jb 3% \to3. 80) % 3\%s g exempt 1953--M&N 904 91%) --. 
ais Fund July 1925-1939 4s Park 1926 to '30_..M&N/b 3.5 |to 3. 75) % 3488 exempt 1954.._.M&N| 90%)/______ | ese 
4\%s Road 1927- 44..-F&A2 64.15 |to 4%' __.'| 3%s Pub Imp "26-'34- -7o4 b 3.50 ‘to 3.75' % 3%s ge Water ex '54.._M&N' 90%!) 91 nies 
4s Impt 1926-32.---A&O)______|___... 4.15 Albany Co—3i48 1925. F&A). ..---)------ 3.50), 34s exempt 1955--.-M&N) 90 4 | 9114) ... 
314s Bridge '26 to ‘31-J&J\---__ | 2 o 4:18|  43¢8 1936-1 997-1938. MES moneoolonoen- ESS 3\4s sto -k Apr 1 1954-A&O| 9034; 91%| ~.- 
Monmouth Jo 68 1926- Masi 4.15 |to 4%! _- | Allegany Co 44s'32-'36_M&S|_._..-|-..--- 4.00 3%s Nov 1 1929..--- M&N)b 3.95 |_.__-- | 
4\%s 6-1954...-M&S 15 4.20 to 4%| ___| Amherst—4%s 1927-30- Mis 63.90 to 4% | __ 38 @ R ‘If 1950 exempt_ MEN |------]------ bina 
Montclair 414s Sch 1941_A&0}______ lsaewma 14.15)| 4%s 1931-1933.....-- Th ceaimlée mae & 1 |\Niag F: ts—5 (8 '41-'48.M&N|______ ae 
4s High Sch Bldg ‘44. “TS paseo loccess 14.15|| 4%s 1934-1937......- Mas). — - -\4.05|| 4.10% Sewer 1935-50. -JeJ} bambawhe mtb 3.95 
3%s School 1932--.--- ees ee 4s 1938-1955 - - - - - - - iad Fa nepean lnnemme 4.05)| 44rSchool 1926.....P&A)___.._|__.__-. 3.60 
Morris Co—4s '35 opt '05 “Jas Stitcnelsasess 4.15 |Amsterdam 5s Wat 1925-'37 - ib b 3,60 |to 4% at G | 4%4sWat May! i248 MEN TEE PES 4 
4\%s 1942 opt 1922- ---J&J| ppenadloweded 4.15 Auburn 44s pees’ 25-'31 J&D/\b 3.60 |to 3.90'% || ¥4s Hepav '29-33 reg.M&N|______)_...- 4 
Morristown 4/48 25-'42- -J&D) 7S ee 14.15|| 4%s 192: > | epee b 3,60 \to 3.95)% || %s Sew '39-'46 reg.._M&N|______|_____- 4.05 
Newark—4 %s 1944_-_-_-- A\b 4.10 |to 3.95 e Bin amton 4s '28&’ 56--raal ----|----.-|3.85||_ 3348 1942-1945... .. M&N}_..... ee 
5 4s Oct 15'25 to 59 A&O15|b 4.25 to 4.10\% | “ Sew Disp '26-'36_.-FP&A\b 3.65 \to 3.90 % North Tarrytown (b) 
5a 1925-1958. -------. yas\p 4.20 |to4% | 4\%s 1925-1956_.._...____ b 3.60 |to 3.90) % 4\%s Water 1925-45...A&O\p 3.80 |to 4.05'% 
48 Dock 1959-..-.- F&A\b 4.10 |to 3. s| 0 || 4%s 1925-1971... ... b 3.65 |to 3.90) % 448 Water 1946-64.--A&O}_____ | _ 4.10 
4%38 Apr 15 '26-'61. ALO b 4.10 |\to 3.95) | 79 | 4\%s Park 1925-' 37777 ad b 3.60 |\to 3.95) % Oneida—4s Water '40-'45-J&J|______|___ 3.95 
4\%s School Dec 1 '45.-J&D\b 4.10 |to 3.95|% || 3%s Bridge 1935_---- Pile ncsasleseese 3.90) 4%s Water 1990-2. - oe Oe! Ss 4 
4s Sch House 1959 opt 1949 b 4.10 |to 3.95\% || Brooklyn—d— \Oneida Co 3s ‘2 628. -FE AID 3.60 |to 3.85) % 
4s Pas Ay Sew'6lop S1ge D0 4.10 jto « 3.95) % 4s Bridge 1926___..--- aS 3.50||Onondaga Co 3s *O5 29..J &I\b 3.50 |to 3.75|% 
3%e 1929.......----- &D\b 4.10 to 3.909 3\%s g 1926 to 19377777343/6 3.50 |to 3.90) % 54s 1925-1930....-- Nib 3.50 |to 3.90) % 
3748 8 ti Elev 1954- PRA b 4.15 |to 3'95\ 4 3%s¢ July 10 1055... -289 nacese|scoese 3.50|| 44s 1925-1926_....... &J b 3.50 to 3.60) % 
ilsburg 444s 1934---J&J\b 4.25 |to 4.10\% || 34s gold 1936_._____- Mikessanlesecus 3.90|| | 4s March 1 1929___-_-- et a ile 80 
New Brunswick— ||Broome Co 5s '26-’ 33.1 Mas b 3.65 |to 3.90'% ||Ossining 448 1926-42...M&S/b 3.65 |to 4% 
4%s Aug 1 1925-57---F&A/_.____|_. 4.20|| Buffalo— Oswego—4 48 1926-29-._M&N|b 3.60 |to 3.90 % 
North Bergen 5s 1941---J&D|______|_____- 4.50|| 44s June 15 1944_..J&D15|_.----|..-.-- 3.90|| 548 School 1926-46. -M&N/\b 3.60 |to 4.05 % 
6s School 1925-29.---M&S)______|_____- 4.50 s June 15 1904...-S&D 15 pereeecl|sceces 3.90 Penn Yan 4.358 '25 to '31._Octib 3.70 'to0 4% 
6s School Lo = Oh hee ae 4.50) aide 1926-1968... ..- J&D\b 3.50 |to3.90\% || Poughkeepsie— 
North Plainfield 5s 1925-1954-|______|_____- 4.50) 44s Feb 15 62 op '32- Fan ee eee 3.85|| 34s 1925 to 1930_-.._.M&8 b 3.50 |to 3.90/% 
Nutley 58 1933-....----J&D|""7777|777 777 4.50|| 4s June 15 1925- 0.--4&D |b 3.50 |to 3.75) % 44s Water 1926-52-..J&D b 3.50 to 3.95\% 
Ocean City—5s 1944...-F&A)_____ |e. -50)}| 48 June 15 1960___.-- sé 6n6arel eucw én 3.80) Putnam Co 44s '25-'29. PEA 3.65 to 3.95) % 
Oran 5s 1926 to 1932.J&J|_. |. 4.30|| 34s Park Reg 1937727 F&A a pees 3.75) Queens County 4s 1927.-J ap SPREE pete 75 
5s Water 1938-.------ Piinedssclesnsen 4.30|| 31%s Water 1925-35..._M&8|b 3.50 |to 3.75| % ochester—5s 1926----- | aga Rippon 3.60 
4s School 1943 - -- - -- Sl ssdccdinenata 4.30 |Cohoes 6s Ref Wat'25-'45 J&J\b 3.80 |to 4.45 & 5s 1927-1931 (coupon) - F&A \b 3.75 to 3.85) % 
48 School House 1934--J&D)____ | _e 4.30) |\Corning 54s 1926-" 60_.-M&S\b 3.75 |to 4.3L vA 5s 1932-1951 (coupon). F&A. b 3.85 \to 3.95, % 
Passaic 4448 1926-40__--M&S|__~7~"|77777° :30 |Cortland Go 44s '25-'51-J&J\b 3.65 |to 3.95,% || 434s Jan 15 1933.-...- raat capthecmee: ‘85 
54s Gen Imp '25-'28.-J&D)__ | 4.25|| DelawareCo4.20s °26-'52 A&O b 3.70 |\w4% 44s planicipal , 4945, Sa BS saree 3.90 
5%s Gen Imp '29-'44.-J&D)___ | ee 4.25||Elmira—4s 1935... -.- RE pecans 3.90|| 4%s Pub ‘pow 8. FRA 3.50 |to 3.90) % 
5s Gen Imp '45-'51--J&D)___ | \4.25 s Water 1926-'45_ ws) b 3.60 |\to 3.95|% 4\%s School 926-45 .--S&JI\b 3.60 \to 3.90) % 
5s Imp 1926-1948...-M&N/__777 7/777 oo” 4.25, aie Apr 1, bata: Seepngedl Sinipaiee $ || 4348 1926-1936.......- asp 3.60 |to 3.85) % 
4\%s Refunding 1944 - preset ae eee 4.25||Erie Co 4\s '26-'36tax-ex J&J|b 3.60 |to 3.85) % || 48 1926 to 1927... .._. J&I\b 3.60 to 3.75) % 
Paterson 68 1925 & 1926.M&N/b 4.15 |to 4.05| % 4s 1945-1953_........ M&8|-...--|------ 3.85|| 4s Imp Sch, &c, '26-'47-J&J|b 3.60 to 3.80 % 
54s 1927-1934....-. MEN)» 4.30 |to 4.05) “% | Franklin Co 434s °31-'40-M&S|_____-|--_7 4 || 3:68 Ref 1983 opt 1913 F&I Petes 3.75 
5\%s 1935-1959 -- ---- M&N |» 4.30 |to 4.10) % ||Fulton—3 .40s ‘26 to '29- JeD b 3.65 \to 3.90'% Rockland Co—4s °25-'31.M&S/b 3.65 \to 3.90|% 
4%s 1933 4..--M&N\p 4.30 |to 4.10/% |\\Garden City— | 44s '25-'38 (reg)___F&A15\b 3.65 to 3.95|% 
4\%s Feb 1 1945------ &A|b 4.30 |to 4. 10\% || 4%s 1925 to 1952__-_-- Jad b 3.65 |to 4% me—4 4s Sept 15 1931.J&J|______ laopinate 2.95 
4s N C Hall 1925 to 32-J&J\p 4.30 |to 4%| ° _||Geneva—4s Water '26.-.A&O|____-_|_.- 70\|_ 5s 1931-1941____..- &O|b 4% ~ to 4.10)% 
Perth Amboy 4s Apr 1944--) | 40) Glens Falls—4 ss ref ae Rye 5s Mar 10 '26-’38_..M&S/\b 3.75 to 4.15 
4%s Water 1927-29. -M&S2\p 4.15 |to 4% | Aug 31 1925-1928... F&A|b 3.65 |to 3.90/% ||Saranac Lake 4}48'25-26.M&8 b 3.80 to 3.90 
4388 Water 1930-34--M&S2)_ |” .20 |Groton 6s Wat '26-'50..M&N/b 3.80 |to 4% 4.458 FireHouse '25-'39.J&J\b 3.80 to 4.30% 
s Water 1935-64--M&S2)__ |) 4.25||Haverstraw 4.12s' Ie '37 M&8\b 3.75 |\to 4% | Saratoga _ 5s 1925-1941-...-|b 3.60 to4% 
4s School 1938.---------|______|______|4.30||Hempstead Un D No 1— ‘Saratoga Springs— | 
444s Funding 1925-27-A&O}!"~7777\77 777 4.30) Bids 1925-1929. sasesns J&I'D 3.75 |to 3.90% || 4s Spar 1926-40. ---A&O\b 3.70 to 3.95) % 
Plainfield—4s 1926 to “34 J&D)°777 77) 72222- 33 | 9s" 1925-1930--<222-2--- D380 |to 4% | Scarsdale 448 1926-45 -S&D|b 3.70 to 4.051% 
48 School 1959---- ---3 _,, Wiehe Meio 6s 1931-1954.............| b 4% |to4.25\% |I1 Schenectady’ 5s 58 1925-33_-J&JI\b 3.50 \to 3.90 % 
4\%s 1925-1962 eee ---|b 4.20 |\to 3.50) % 7c | a ll 4s '26-'27._.M&N/b 3.75 |to 3.85|% 4% C= O\b 3.60 \to 3-85| % 
Ramsey 5s Water 1925-1940--|_ | 4.50) wt a " 4%s 1925-1934. _...--- &J)b 3.50 |to 3.85) % 
Red Bank (Borough)— ge > 3.70 |to 3.95) % 4s Oct 15 1925-44. - -A&O1S b 3.50 |to 3.85) % 
4\%s 1926- 1953. -----M&N b 4.25 |to 4%) - tedg equoit 5s Pt 53. 2 ..J&J) b 4% \to4.15|% |\Schenec Co 4 42-'58 . oz eas | seat 3.95 
Ridgefield 5s July °25-'31 Sestsenieaseke 4.50)|Irvington 4.108 °25-'36--A&O\b 3.75 \to 4% ||Solvay 4448 19 5-40 rene &A)b 3.85 |to 4% 
Ridgewood 5s 1925-26. --F&A|~ >>>" |77 77” 4.50) Ithaca 4.30s '27 op var_-.J&J| Hoeeusleenées 3.80) |Somers(T) 4%s '26-' 53. M&N > 3.75 |to 4.25 % 
Riverside 58 1925-1933.-A&O}"~ 7777)" 77777 5 4 4%s Rer Water 1942. -J&J)_.._.--|_...--- 3. 95 95||Steuben Co 4148 '28-'37-P&A\b 3.85 to 3.95| % 
Sea Isle City 5s 1943 - — | | eee! Nee Jamest’n 4s Mar 20 '43.-A&O|______|_____- 90|| Suffolk Co 44s 1925-32._J&J\b 3.50 |\to 3.85 G% 
Sou Orange—4s ‘25 to'44_J&J|_ 0 | Py 35 >| |\Jamestown 8 D 5s 1925-29 . 533 to 3.90 4 || 4%s Oct 1925-1939_..A&O)\b 3.50 |to 3.90 G, 
Summit 44s Sch 1941..-.F&A)_ | 4.35|| 5s 1930-1939_....__-- 3 $0 to 4% Sullivan Co— 
4s 1933. (Senstnweebous MAN Resniecaied wave wets 4.35\ | Johnstown 44s Dec ret aed b 3.65 \to 4% 4\%s Highway 1927-29_A&O/\b 3.90 |to 3.95|% 
= |, dKings Co 4s May 1 1926-44. 3.50 |to 4% 4\%s Highway 1930-45_ A&O - epaes pera 4 
5\s ‘Oct 1925- 1951. --A&O eae Ae .|4 15||Kingston 34s & '26-'36._A&O)\b 3.60 |to 3.95/% | |Syracuse 44s 1925-35 Various) b 3.50 |to 3.85) % 
44s Water 1943... _-- tnadienamnd 4.15||Lockport 4%s 1925-1944_____ 63.60 |\to4% | || 5s May 1 1925-1988. \b 3.50 |to 3.95) % 
44s School 1930-60.-M&S\b 4.10 lta 4% | ifs Sch 1926-1944 __.__-_- b 3.60 |to 4% 54s 1925-1960_-_--_} &8B/b 3.50 to 4% | 
4s City Hall 1939_---- ‘ae | buen 4.15||Madison Co 4 \s '26-'29- Feb 1/0 3.75 to 4% || 4s June 15 *25-"34- J&D15b 3. 50 |\to 3.85) % 
34s Sch Nov 1 1930--M&N a 4.15) Mamaroneck nF SD No 1| | | || 4¥4s 1926-1944__-_- MAN b 3.50 |to 3.85|% 
Union Co 4s 1937----M&S)______ | ocesse 4.15) 5 is 3 fay 1 '26-'28...M&N/b 3.85 to 4% || 4s June 15 1925-44.3&D15\b 3.50 to 3.80% 
4s 1942......._...M&S/_____ -oloccene | Ge s May 1 "29-'52__ _M&N\b 4.05 \to 4.20) % | 4s Refunding 1929....J&D)____-- eee \3.75 
ph er ot eed 27-47 F&A\b 4.15 |to 4%| Mid dleport 4.358 '25-'42_J&D/b 3.90 |to 4.20) % 3s Water 1928__---- J&5|\....--|...-.-|3.70 
1942--....... A-O}_..... Splits \4.15)) 5s Sewer '25-'39...J&D/\b 3.90 |to 4.20% ||Tioga Co 5s 1926-1930_.__M&S/\b 3.60 to 3.90 2 
(8 June | EGR. cocce Jeb = neinew 14.15) |] Middletown 3%s 1931_--P&A!_..... (eee - 3.90 | Tonawanda 4%s 1926-42_J&J\b 3.75 |\to 4.10) % 
Vailsou —See Newark. ‘Monroe County— s Sewer 1925-19! 53--J &I\b 3.70 'to 4.15|% 
Weehaw en 4s '25-'28.J&D)_____- l orcs 4.50} 4s 1931-1944 US oak clewecun 3.80!) os Ww ater 1925-1950__--J&J\b 3.70 'to 4.20| % 
Westfield— \\Mt Vernon 4s ‘31-' °43_A&O eS eee 3.95'| 5\4s Water 1925-195 Tet b 3.70 to 4.30, % 
5s June 15 1926-60. ...-J&D}___._.|_____. 4.50) | 54s 1026-1934......- A&O b 3.75 |to 4° 5%s Street dmpt | SR epee 4.15 
West New York 5s 1936 - -M&S)___._- Reads 40)}| 5%s 1935-1941_-_.--- A&O >) 4.05 \to 4. fo}: "Troy —4 ee + RIEL paaAepe ate |3.60 
Wildwood 448 1926-57--F&A)__ ~~~ |--*--- 4.50|| 4148 W ater 1942 péeoet J&I) - Aare | 5|| 68 1926-1940 reg__-..- Batis 3. ph to 4.251% 
44s 1925-1943.....-..--- 65 95\% _|| 4i%s School 1925-31_- 3.60 to 3.95|% 
NEW MEXICO || 4%s School 1962-73 --M&N) -o----|----.-/3.95|| 4%8 Feb 15 1926-1957-----| b 3.70 two4% | 
| | | 4s Sewerage 1950-55.-M&N)_-__._- S aamal 3.95|| 4s Sept 1 1926..........-. BERR Spee |3.70 
4%s Ref 1953 opt 1933--J&J)____- |... 14.25), 58 Jan 2 1926- 1998. --3&J2 b 3.75 |to 3.90)‘ 3\%s Water 1925-36_...J&J b 3.60 \to 3.95|% 
4\4s Dec 16 1952 opt '22-J&D)_____ |. 4.50|| Se Jan 2 1938.......-8802)|---..-|.....- 4. 10) Utica—4 4s 1926-35. MeN b 3.50 to 3.90 % 
4s Fund 1939 opt 1919--M&s -__-—_)_____ 4:25|| Nassau Got 148 °35°20-3&3|b 3.50 to 4.80) ¢ 44s Pub Imp '26-'42_-A&O)b 3.60 |to 3.90|% 
4s Highway 1925-1944.-J&J\b 4. 25 | ito 4% er ee 3.85 314s Nov 1 1925 to 35.Nov\b 3.50 to 3.90|% 
Albequerge. 4%s 1929--M&S|__.-_|____-* 4.25|| 5s 1931-1939........ M&Nj_....-./.._..- 3. vo w a Union Fr 8S D No 10— 
5s Jec 1962- - -- J&D)......|.----- 4.55) | 414s Ref fO56-1008 M88 b 3.50 to 3.80 ¢ 4\%s 1925-1942_.__.... Oct|b 3.75 to 4.15) % 
BT 18) ope 19e1. | 5 48 1938-1943.....-- a 7. et “90 | Watertown 4\%s crc aaeee ss eee 55 9 Bale 95 
‘ 921--.---~---|.....)....../ { aite 1925-1946. .....Mé 50 \to 3. | 434s 1925-1953...-.--- to 3.95) % 
Socorro Co 5s ‘41 op ‘21- ARO. aasson Leda 15 | 3\%s Court House '30_M& deed ene — > paetrerappepes meee eed warts « 
1] be 1926-1045 PEE J&Ib b 3.75 to4% . 
\| 4s May 1 1938_-....-- M&N --..--|--.--- 
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To | To To 
Bonds |_ Bid. | Ask. Net.| Bonds. | Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net. 
Watervliet 6s 1925-30....Var|------|------ '4.15, Cincinnati (Concluded) — | | 
West Seneca 5s '25-"38_._.A&O pooend a thiadiaed 4.40)|} *4%¢s July 1943_.-.-- 4 ee | ceded | 4 a 
Westch'r Co 3 4s '27&'28 J&D 0 3.75 \to 3.80, % || *4}4s Sewer 1955----- oor meats! 4 |4%sOct 15 1925-33.-A&015b 4.15 |to 4% 
548 1925 reg_-.-..... J&D)---.-- lecases .50| *4%s Sew Sep 3 '37- Mass pated ial Ls cieaiane 4.10 |4s Funding 1925-27. -.- F&A 4.15 [to 4% 
5348 1926-32 reg_---- J&D } 3.60 (to 3.90% || 3. 65s f Feb 1937.--F&A|_....- a are 13.80 |Canadian je one). weal. ot 4.50 
de og a a locecns) 4 | 334s Water '45 op '25-P&A|_..--- tate 3.89||Guthrie 6s W W 1943... A&O]__.---|_...... 5 
5s June 1 1929-54....J&D)5 3.85 |to 47 | 3s Water 1939 op "19_F&A)_....- laces 3.80|| Muskogee—4 ¥s 1925.-M&N ep Ty ie 4 
44s San Sew '33-'82__J&J|> 3.65 |to3.75.% ||Cine 8 D *4\s 1934- vn ...<cale.ccoc |4 || 5s Sewer 1936.-.-._- Mas\..._..|......|4.10 
4%s Parkway 1962- 36. | Sere eee -|4 || 4s 1936 opt 1906.....M&8)|_.....|....../3.75)Oklahoma City— =| #| 
44s Co Bldg 1927-44-A&O)) 3.75 |to 3.85) % || 348 1940 opt 1912...A&O}_..._. PRES 3.80) | 5s 1937 opt 1922--_-_- | ERBEES: SEDER. 4.30 
4s Co Bidg 1926-59..__M&S b 3. 60 to 3.80% _ |\Cleveland *5%s 1940-70 Jep aeninade! Seeasaaal 4.25|| 5s Water 1936........ M&S SRA Hone 4.30 
4s 1930 to |, eae F&A!..---- |--s-s5 3.80) | 6s 1932-1933... ....- |” a | ie ata 14.25 4s Sewer 1936....._F& EES lenwane 4.30 
White Plains—4s ‘25-'28_F&A > 3.65 |to3.75|% || *5%s Pub Hall 1970..J&D}_---_- \=- SRsess =:/4:25 | 444s Water Works 1941. =? miphenty, renishs = 4.30 
448 1935-1959 (reg)..M&S/b 3.95 to 4.10\% || 5s W W 1936-1968. --J&D)\b 4.20 | 1% |\Okla City 8 D 4s 1933-.-3& J in thaaedh ida 
ite Sch 1931-1936..-A&O\9 4% \to 4.05 % *4%4 Grad Cross '30-'54 A&O|_____- D csixcnees al 4 5s 1926. 1930, 1931... Var|......|......| 43 
3s Water 1931-.--.-: A&O).-----|------|: 3.90 || *4%s Paving 1929-34-J&D)-.-.-.-.- eer |4 |\Okla Co 4¥s '26-' 33-~-J&D| b4% %\to 4% 
Woleott 44s Jly 15'25-' i2ias —ee = 4.40) *4%s Sewer 1930-49_-J&D)-_..--- Kaplan | 4 ||\Okmulgee 5s Mar 15 1943. . _.| Reraa B ec 4.45 
Yonkers 544s Jan 1926- Ae "sho lio CORI || *4 12s St imp Feb 1 , & 5 ee jena 14 ||Payne Co 4s '25 to’ 29-A&O)b 4.30 lto 4% 
54s Jan 1927 -1961.-.A&O)) 3.80 |to 4.05\% || *4%4¢s March 1949___.M&S|_.._-- ac aes 4 Tulsa 54s 1927-32__._. 8 alti ageing 4.50 
44s valy 1 1925-62...A&O b 3 60 to 3.95, % *4}4s Fire dep '26-'30 AXKO|b 4% |to 3.75 % | 54s July 1946___-__- eh ae peered 4.50 
$388 2 is = --A&O)” .; cS iso Pe 74 Ze | Py ae to dye Ls 55- ear 4% |to3.75)% || 51s Wat&Park ‘30-49 F&A\------|---.-- 4.50 
pri BO*10Si sace-- 13.05 \tO 3.49) % 4s Clark Av ee eae eee 3.80 b 4.45 |to 4%1% 
Se 1626-1908......... A&O b 3.65 \to 4% | 1] 440 Park 1938 aedliness < <O isa a henediavinshinteennas PGA)? £45 he S71 
|| 4s Park 1929-1931 - 75 
NORTH CAROLINA | | | | oils, Grade, Cross'g ‘307 A 8.751| OREGON 
eveland 8 *44s 1925-28.|......|------ 4 \\6s Highway 1925______- oe Speers 4 
Sie 8 ae a ee |4.20)| a SEO TOG Uh BURRS ccenarelencosclenusce | 4 |\4\%s Highway’ '26-Apr ‘44 Azo’ 4.20 |to 4.05) % 
chool 1927-46..--- F&I 564.10 |to4 ¢ July 1 dl Slee i: a ere: i — 444s 1925-1944 (s-a)_.--/ &O\b 4.20 |to 4.05 % 
4348 1927-1962___._....- J&IO 4.10 |to 4 |] 36s 1926- | eee J&D\b 4% \to 3.751% || 4%s H'way ‘30-'35 (s a)_ A&O onset aamwne 
efunding 1950_..---- CS = |------ 4.05); *%6s 1929 to 1935.....d3&D)......|---.-.-- 4. “10 4\%s H'way '36-'49 (s a)_A&O}------]...._- 4.05 
j 4s Building 1951_..._.-_-. {SE lescese 4.05 Cigxstaas Heights S D— \\4s Highway 1925-42_._._.A&Q)d 4.10 |to 4% 
Albemarle 6s_1926-38--.-F&A|------ |------ 5. I 8 1926-1959........ A&O)b 4.25 |to 4% 4s Highway 1926-41_--_A&O|b 4.10 |to 4% 
Asheville 5s Ref 1041 ...-dRa awiemee |------ 4.35 \€ Sabena *6s 1949-57..M&S}_..._.|------ 4\4\\4s Aug 1 1928-1933__...F&A)b 4.10 |to 4% 
5s School 1943-.--.---- J&J| ------|------/4.35 5s St Impt 1926-1932. M&S\b 4°; |to3.90|% || Albany 5s ref '31 opt '21_A&O}------|_..__- 5 
5s 1925-1957_-_._--_- 78) b 4.40 |to 3.75)", || 4s Sewer ' 33 opt 13. -M&8 ees Pa 13.75)||Astoria 5s 1953........- Pl 6d anwelameeas 4.90 
5348 Street 1926-36.-.F&A)) 4.10 |to 4° | 4s Wat W ‘45 op ’20.-M&S|_____- ------|3.75||_ 54s 1925-1949. -...-.. " /  EppeRie ppisiesite 4.90 
4%s 1925-1929.....-] M&N)) 4.20 |to 4° | 34s 1932 opt 1§ 137 TRS ar art ------|3.80|Baker City 5s 1934-___- RS lee 4.70 
4%s 1930-1965--.--- M&N h 4.30 |to 4.20‘ ‘Columbus 8 D 4s 1926..M&S|_.._.- ------|3.85 |Clatsop County 5s 1934-A&O]------|------. 4.75 
Buncombe Co 5s '25-'46_--_J&D)\) 4.40 |to 3.75 *5s 1943-1952_____- CU | ee ee 4.20 |\Columbia Co 58 y Sy >| ee pee 5 
4%s Funding 1939...M&S}---.--|------ 4.30 | ‘Cuy: ahoga Co *6s '25-'39-_ AROID 4.25 |to4% || Dalles City 5s '25-" 26-.-M 1&N PRLS BRS 4.60 
6s Bridge 1928-37__._A&O|) 4.50 |to 4.30% || #*5s Bridge 1925-27...A&O\b 4.25 to 4% \Kugene Ss 1942_._._....M&S|------|_____-_ 4.65 
Charlotte—5s St&Sew'29_J&J'------ |------ 4.10 | $s Ref 1926- 1030.7 ARO neuen parte 4.20 |Multonomah Co 4s ‘32. J&D b 4.25 |to 4.10 % 
5s School 1926-46---.-- F b 4.20 |to 3.75% *5s Ref 1932-1939_..._A&O}______,------ 4.25.) 444s Bridge 1931-1944 J&D hers eee 5 
5%s Fund 1926-29.--FP&A)) 4.15 |to 3.75)' | 4s Ref 1925 to 1926. --A&O a inci aaa oe 3.90|| 4s Bridge 1945-1955_._J&D 14.10 
544s 1925-1930....-- M&N}) 4.20 |to 3.75) % a no En nc Anca 3.80| 5s Road 1926-1929...M&N|> 4.25 |to 4% 
54s 1931-1948---__- M&N)?) 4.30 |to 4.25), *Dayton—5s 1996239 "MEN aie re - =|| Portland— 
44s Water Mar 1935--_J&J|------|------ 4.15), *§s Gen fund 1928-..A&O}______|------ 4.10|| 5%s Aug 1928_...--- F&A|D 4.20 |to 4% 
448 Water Oct 1 '41.-A&Q)------|------ 4.15)) #5448 W W Imp 1944..J&D)______|---.-- 4.25|| 5s Harb Dev 1925-50-M&N)b 4.30 |to 4.15)% 
44s Wat & Sew 1942__J&J|------|------ 4.15) *5s WW 20 FOES. ccs cccculessace 4.20 44s Dock 1943...-.-- M&N/|) 4.25 |to 4.10 vA 
wey ~4 4s Sew&Lt'41 -J&J)------ ge | *4144s W W Imp 1940._J&D)___-.-|------ 4.10) l4sOct 1925-47-.-.--- A&O}b 4.25 |to 4.10 g 
4s Fund '25 to 1940__J&J|) 4.30 |to3.75)% || *4%s Bdge 1933-39--A&O|__-._.|-.---- 14.10 43° BEGt TOs nkcaee MAN|b 4.25 |to 4.101% 
5s Water 1926 to 1945_J&J|) 4.35 |to 3.75)" Dayton 8 D 5s '41- 61 M&S/b 4.25 |t0 4.15% p Water 1936-1955. ..M&N}------ ..|4.10 
5s Fd & Sewer °25-'39. F&A) 4.35 |to 3.75\% || #53 Mar 16 ‘26-'46- Shesie> 4.20 |to 4% Pt of Astoria 5s Har '25-29J&J|------|------ 5 
Granville Co 44s Wes MEE sncseclecwoas 4.30 East Cleve *5s 1926-29__A&O!b 4.20 |to 4% Pt of Coos Bay Harbor §s-.-.-.-|------|------ 5 
Greensboro—5s ty woncre|------ 4.30) 5s St Impt 1930-35... A&O]_._._.|------ |4.25'| Port of Portland— 
5s Aug 1 1942 we age ea & A) ------|------ 4.35) Kast Liverpool—4s 1940_J&J|_....- cosceelS 90, 4s Dry Dock 1934--- .- | ee 4.50 
4s bal mai i9542_3&4 ~-----|------ 25||Elyria 4s 1925 to 1938..J&D}_-.--- ------|3.90 |Salem—%s Sewer '26-'33 M&N|------|------ 4.60 
frodell oo Ze A Ww see SORE (eR 4-60 loreal 0 ee Sg ; sree Ee . PENNSYLVANIA 
e o us 1 "42. FEB o<c<<cl|-oce- : ndlay City S D 5s'25-’27J&J| _....-|------ 4.30) | 
4%s 1929-1939__.....A&O)) 4.35 |to 4.25|% Fostoria — . ti } 
4749 1940- | =a A&O}|0 4.40 |t04.35)5% || *53 W W Imp '26-'40_M&S|_.____|------ 4.60\5s July 1 1951 Series C__J&J| 117}4| 1184} --- 
Lee 5s Road 1952. ..-M&N/|------|------ 4. 50) Franklin County— ! 4s July 1029, 1934, 1939, 
Lincoln Co 5s 1943 & '48_J&J ------|------ 4.50) 5s Fl Emerg 1926-29-M&s!______|----.. 620) Tebe. Tb...» <en00<e J&I\D 4.10 |to 4% 
5s Bridge ay 1951...F&A|-..-.-|---2-- 4.50) | *3 s Hos & Bge '26-'35 F&A\b 4.30 |to 4% | \4s nan ls 1930 "32, mM 
Mecklenburg Co— || Rd May 2 °27-'31_M&N2\b 4.30 |to 4.10) 7% "45, '47, '52|b 3.85 |to 3.75|% 
Ref Nov 1950----- M&N) ------|------/4.5)), | Hamilton Co ot as 1943. F&A\|..--..-|------ 4. “osll anocheny—de LC ae b 4% |\to 3.90) % 
Pitt Co 5s 192f-36_---- M&N } 4.35 |t0 3.75% ||| 4%s Oct 1 1939_____- BBG) .ccacclocesce 4.25|| 4s Street Impt 1937..M&N/b 4% to 3.90 
4348 1943-1947___.-- M&6§) .....-|oo--e- |4.35)| 4s C H hie" “36 op 5B. AE Dicccces|seccee 3. 70)| 34s 1925 to 1931....A&O)b 4% to 3.90 
» Bg “— 1959-...-J&J|------|------ 4.40 Tronton *4%s W "O68 JED leccceslecesae 4.50) Allegheny Co 4s '43-.M&N/b 4% to 3.90 
Raleigh 53 1927 -— SR nessidenwwes 4 ||\Lakewood— 46 Rost 1980........- A&Ob 4% |to 3.90 
unic Bldg 1939.2 3&3, .2.22.|22--2- 4.35|| 414s 1925------------ BOE nnaduocsss 4 || 45 Bridge 1949-o F&Ab 4% \to 3.90 % 
5s Impt June 1 1944.-J&D)------|~-----|4-40|| 444s 1926-1939_---.-- A&OQ}......|------ 48 1932 opt 1922.___M&N> 4% \to 3.90| % 
Rutherford Co 5s '25-'52_J&J » 4.45 |to 3.75)"; *4 4s Oct 1945__-..--_- ABO). o0c-loeeee- ‘ 35)! Altoona 4s 29 4 opt '14._J&J| 99 100 ooo 
Salisbury 6s ngs °25-"35_ Jas? 4.50 |to 4% | || 5s Park & Imp '25-'41 A&O}b 4.40 |to 4% 3 Ref 1936 opt 1916..-J&J) 99 100 | --- 
6s 1925-1941_....._-- M& > eae to4') | || *Lawrence Co 5s 1934_.M&S|> 4.40 |------ 4s Highway °37 +7 Ot, '32_J&J| 99 100 ooo 
urrey Co és Ma 1933- i958. 5 4.65 |to 4.40)" _||Lima 4s Sewer 1925_- __- A&Q}-....--|------ |Altoona S D 4s '26 to '35- not 99 100 | --- 
Wake Co 5s Fund °'48____J&J ------|------ 4-35 54s Sewer 1925-1947 -___--- b 4.50 \to 4% Bethlehem S D Sige | 925,| 
Weldon 6s Jan 1926-1942. ...|------|------ +.85|| *53 Sewer Feb 15 '27-'51-_-.|.-----|------ 4.40)| °30. ‘35, "40, '45 _J&D b 4.05 |\to 3.95 a 
Wilmington | aad *4\%s Oct '25-Oct '30.A&O\b 4.50 |to 4% |Braddock 44s '26-'44-. M&N)|b 4.05 |to 3.95 
5s Ref & im t 1955... A&O)------|------/4-35|| 3s Ref '30 opt '25-..A&O}_.._-..|------ 4 4s 1925 to 1935- ggg MeN? 4.05 to 3:95) % 
4%s 1925-1962......-A&O > 4.30 [03.750 | | Lorain 5s 1925 to 1932...J&J|_-----|------ 4_|\Cambria Co 44802 °25-'45..--.. b 4.05 |to 3.95 a 
4s LG! & Sew '48.A&O --.----|------ \4-30 *5s W W Ref '25-'27. _M&8)..-...-|------ 4.50 \Onesper— 748 ee J&I\b 4.05 |to 3.95) 7% 
4\%s Wat & Sew 1952__J&J ------|------ 14.30 | 9%§3 Fd Sep 15 '25-'28M4&815|_..--_-|------ (4.50)| 4s '37 opt ‘17 tax-exemp J&J b 4.05 |to 3.95 a 
4s g Ref July 1 1929...J&J ------|------ \4-20 | Lucas Co 48 C-H 1944 M&S o2----|------ 3.75| 4s 1935-4 PEE J&I'b 4.05 |to 3.95 
Wilson—4%s '27-'29_...FP&A|------|------ j4.25 *5\%s Wat Sup '26-'30 M&S|____--_|------ |4.25 Chester 8 D is "32-'37-'42__|b 4.05 |to 3.95 % 
4%s 1930-1931-..---- P&A)------|------ 4.40) |Madisonville (in Ginstonatly \|Easton—3 4s 1928----- A&O)b 4.05 |to 3.95 
4%s 1932-1914-.....- F&A\--.-.--|------ 4.50) 58 1932 opt 1922-.---. Sa Pee 3.90, Erie—4 \s Sch. 1926-39. A&O b 4.05 to 3:95| % 
4%s 1945-1957_-----. F&A!) ------|------ \4.60 |Marietta—*4 4s '26-'33.J&D}-.--.---|------ 4.50)| 4s Ref 1934 opt '24.-J3& J\b 4.05 |to 3.95 o 
Winston-Salem—5s '25-M&8 |3.7! 3%s 1931 opt 1911__..F&A}|_.----|------ 4 ¢0l| Erie 8 D 4s 1925 eee Alb 4.05 |to 3.95 
{ — en impt 1944_...-- J&I : ----|4-30)|Martin’s Fy 5s '26-'44..M&S|...--.|------ 4.60 4} Ms 1925-1937-.---.-- b 4.05 |to 3.35 
— 1 25-1047--- S188 b 4.30 tO 3.79'% || |Miami Conservancy Dist— 4 4s Jan 1 1936-1946_-._-- |b 4.05 |to 3.95 
it uly 1 Ha cones J&J|------|------ 14.25) 54s (1 to 5 yr mat’y)_J&D\b 4.40 | 4% Fayette Co 4s Road '26- aes b 4.05 |to 3.95 Eg 
3% July 1 1952---... J&J ------|----=-/4.25 5 ia (5 to 10 yr mat’y).J&D)....-..|------ 4.40 | ds Road 1936.....-..- &O)\b 4.05 |to 3.95) 7% 
mp Aug is 25-30 F&A15 5 4.30 |to 3.75) - 7 \ s (after 10 years) 5 BER benaser noe See Ate $1 1926- 32 oe 4% |to 3.90, % 
iddletown 4s '30 op "20 F&A|------|------ | 4s Aug 32-.-- % \to 3.90) 
NORTH DAKOTA | Montgomery Cc ounty — | || 48 Pub Imp ‘26 to '36-M&S.b 4% ‘to 3.90 & 
, *5s Fl Emerg '26-'42..J&D b 4.25 to 4% r 4s May 15 1925-1953" calieniaite b 4% ,to 3.90) % 
5s bh Loan 1935, 1940, 1945) |, ||Newark *4%s 1926-41..A&O\b 4.50 | 4% | Johnstown— 
I dct int do da'cc cn ce IJ& a\e 4% to 44% Norwood — | , 4%s 1925 and 1930_---.---. b 4% to 3.90' % 
si 1945 & 1948 ser C__.J&J\b 452 |4.30'% || 45 1930__._________-_- ABO) ------ concen’ 80! 4s ‘Building 1930 on. - Mere 4% \to 3-90) 
5 %s July 1928-1933_----_- J&I b 4.60 |to 4.40), Portsmouth—4s_ ‘'25-'24_J&D)-.-.--.-- loccecs |4 | Lackawanna Co 4s 1944 F&AD 4% |\to 3.90 %, 
Grand Forks 5s._.May '26-'38 ..-.--|------ 4. 65 | 6s Sewer 1927- 36 Pe 3&3 b 4.35 \to 4.20 % |\Lancaster 3s '38 opt '28- “Ago b 4% |\to 3.90 
Ward Co 4%s July 1925_J&J ------|------ 4.65 Sandusky 5s '25 Oe on cadleeenae 4 |i 3%s Sewer 1934-...--- M&Sb 4% |to 3.90 
Springfield —*hs “loam i934- ;|? ‘. 40 to $3, \\Lancaster 8 D 48 May 19456 4% |to 3.90 
OHIO (See foot-note *) | || 4148 1926-1930 &8|b 4% \to 3.75) % | LowerMerionTwp4s.4 48.448 b 4° \to 3.90 
P | 44s 1931-1935-__- IAS , aoe ‘14.05 | McK'p'tS D4 4s, °26- 43M b 4% to 3.90 
4%s 1925-1932...--.... A&O)b 4.30 |t03.75'% || 48 1925-..-------__- M&S).....- |----- = | 4 ||Mercer Co 548 '25-'47.-F&AD 4°, |\to 3.90 
*Akron 6s iperane-°--9 A&O b 4.30 to 3.75 9 | Springf’d 8S D *5s '25-'39 J&J204% \to 1% Norristown 8 D 4s '43_J&JIb 4% \to 3.90\'% 
*5s 1925 & 1928_____- Var_ > 4.10 |to 3.75 % |\Steubenville *5s '26-'35- M&S b 4. 40 jo 4% Philadelphia—4s 1937.--.J&S, 10014| 101 54| --- 
*5s Water 1925-1963 .4, A&O)b 4.25 |t03.75 J | Summit Co 5s '27- "20... A&O}..---- leowesce * fy fF ~¢) | eee J&I 117 118 --- 
*5%s 1926-1929_._._- J&I/O 4.15 |\t03.75/% | aus 1925-1937 Sayers P< 4\° 4.30 to 4% | | 4%s May 1948_...---- J&J| 107 |------| --- 
5% 1930-1937....-.-.- J&J\....--|------ 14.25) Toledo *5s W W ‘'37-'44_F&A\-_-.---- lanadme 4.10; 4%s Nov 1 1948-_------ ema) 107 |..<---)| o*° 
*5%s 1938-1951_-.___- J&J\---.--|------|4.25) 5s Sept 1925-42 Peabo 1 4.20 |to: 3.75 % 4s July 1939 -.....-.-.-- J&I 100% --- 
4%s 1925-1947_....-- A&O b 4.25 | 3.75 Fe || *§s Gen Fund 1929... F&A\------|------ 4.25|| 4s July 1942 .....-....- J&I) 100% --- 
*4%4s 1936-1955__-_--A&O|.--.--|------|. 4.15) 6s Pub Wharf 1960.-M M&S .2222. |------ 4.25 4s Jan 1 1946_--..---- J&I, 100%). aoe 
*4 Aad aN 25-37 -JD31 b 4.20 | 3.75 %@ || *5s Sewer 1949___._- M&8\.....- |-oeee- | 4 1s Feb 16 1955 J&J). -| 1014 |3-90 
4s | | ie A&O) ---.--|------ 3.75) %4%s Sept 1 1928....M&si...... joceene 4 4s Nov 1 1966.-..-..-.--- J&JI 100% --| e-° 
ailtance 4 4%s 1927-32_._J&D}-.---.--|------ 4 || *4%s Wat 1932- 34 ez ieaninaee eed 4 4s July 26 1972------.- J&J, 100% oan 
*5s Water Dec 15 1936-50. fren to 4% | 4142 Bag "28. °33 & 38. F&Al---...|------|3.75 34s July 1932 ------.. J&d| 22222] 22-202 3.90 
Ashland Be jeden Dt so scdvesdvell 3.90)| 34s July 1 1934._.---- i utedlesanch 3.90 
*5% WWImp "25-'44 A&O)d 4.60 ae ie 4s Park July 1 (94977 J&3\..2222|-- -.--|3.75||Phila 8 D 4s '25-43--.-3&4|------|--.--- 4 
Butler Co— c 1] 44s Refund'g 1930.._M&N/------) vendae 13.8 46 1906-1942....<<<.0+- J&J| 100'4| 1014) --- 
*4\%s Fl-Emer'26-'31_M& ee Mo 4.25 \Toledo Sch Dist 4s 1925_._-- | Stebel lessees 4 ||Pittsburgh—4 4s '26-'50 J&D 5 4°% |to 3.90 r 
Cambridge—4 4s °26-'34- Rie éescee |------ i Ff Se = Ree eee lnenacs 4 || 4s May ‘26 ope "10-22 MAND 4°, to 3.a 
*58 Sewer 1953__...-} CS |+----- 4.50| *4148 1926-1930..---- A&O b 4.25 \to 4% | || 48 1926 to 1927-.-.---- M&N} 4° to 3.90) % 
*5s Sewer 1931- 37777 M&S snoeee tate 4.50, *4\%s 1931-1950 Bape: A&O b 4.10 to 4% | || 48 1926 to 1939... .-... 78) b 4% |to 3.90) 
Oanton—*5s Sew 1953..M&8 ------'----=-- 4.25|| 63 1925-1930_._._._- MA&N } 4.30 |to 3. 75 % } 44s °26-'38 taxable..M&N\b 4°  |to 3.90) 
*5\%s Fund 1925-37...J&D 5 4.15 to 3.75 % || 66 1931-1960........ M&N b 4.50 |\to 4. 30) % s é 4 '26 to '30...A&kOb 4° to 3.90) 
*§3 Water 1944-1959..A&O --..-_-|------ 4.30 Warren Co 5s 1929-34..M&8/|» 4.25 |to 4%) Pitts 448 '25-'27.--J&I dD 4°% to 3.90'% 
4%s Water-Wks '30..M&8 ---.---|------| 4 | Youngstown *5s 1925...A&0O Srwek ale: “ 75 tow Ad. 26 to ‘28. rei 4% \to 3.90 
4s 1926 & 1927....... F&AD 4.10 3.90 ? || 6s Fund 1928_.....- BBM ccccesloccecs 14.20) 4s 1925-1928. .....---] &Bb 4% to 3.90) % 
*Oanton 8 D 5s 1954..A&O8 -- 4.30 6s Bdge 1932-41. ._... pe eee 4.30) 48 1926 and 1931.-..--.--- \b 4% |to 3.90 
*53 Dec 10 '25-'26.J&DI10 -- ° 4 *5s Police Bdg & St '25-'32.5 4.25 |to 3.75, % Scranton 4\%s '25-'41..-F&Ab 4% |to 3.90/72 
*4\%s Dec 5 1939-42..J&D ------ 4.25) *4%s 1925-1957 --~_--- A&O)|b 4.20 \to 3.75|'% 58 1925-1950....-.---- F&AD 4% to 3.90| % 
*4. iicsa6tccseenned locnwonl .30 Youngstown School Dist— _| | | 48 1926-1937 - S  ciamalneltl M&Sb 4°, |to 3.90) % 
Oincinnati— | #4348 1944-1947_..._. M&8}_.-..-|--.-.- 4.25) 48 1926-'30-'35-.--.. A&Od 4% |to 3.90 
*§3 Funding 1928....F&A --..-- 4 *58 1925-1944__...__- M&S} 4.35 |\to 3.75|% letragt cra a 33 AK&0\b 4% |to 3.90 
*5%s Imp Mar 1941--M&S-.....|------ 4.10 Zanesville—*5s City Hall & | 3%s 1925-1932--.----. F&AD 4% \to 3.90, 
*5%s Impt Feb "46, Ei! P&A)....-.|------ 10| | Market 1925-39. ..--- M&S b 4.25 |t0 4% | ‘Uniontown 4s '28 tax-ex MAN b 4% \to 3.90 
54s Mar 10 '31-..M £510 ooeeee [seeee- 4.10 Zanesville School Dist— | Wash'n Co 44s '26-'34..M&Sb 4° to 3.90 
®5e July 1 1965-------- &Ji......'-...-- 4.10 5a 1925-1943_._.....- A&O'b 4.40 'to 4% |' 48 1925-1933.......- M&N bd 4% \to 3.90 
® Subject to taxation. ~ ap amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities In that 


@tate are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b> Basis. f Flat price. n Nominal. 
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Tis | 7 | To e | To 
Bonds B d. Ask. Ne) a Bonds. i Bid. | Ask. |Net.'|' Bonds. Bid. | Ask. |Net. 
Wiikes-Barre 3 14s'26-29_F&A|> 4°; 93.90% | Nashville— | | UNewport News 43s ‘48.J 
48 1926 to 1935. =< J&Jib 4 “0 3.90 &% 6s April 1926-1942 _.A&O\b 4.50 to 4. 25 4 Waite Fe News. {7 Mow JD) Rory bedi +. 
4s Imp ser I '25-"38 A&O\b 4 to 3.90% 5s March 1926-1960_-M&S\b 4.60 to 4.50 % 4s Street Nov 1 1941 - “Man =ReNRGAY oer AY 4.40 
444s 1931-1949 J&JSb 4 to 3.99\% 5s March 1933 — °- Eee eee Norfolk 6s Oct 1 1950- “A&O el i Saas 4.50 
4%s Impt 1940-1945 J&JIb 4 to 3.90% 5s School 1926-1945..-J&D/b 4.50 \to 4.25 % ~ 514s School Oct Si lates ian cl aiataaind 4.40 
Wmsport 34s °29 p'09 M&S)» 4 to 3.90) % 4 ¢s Street 1035 ei AEF eee 4.40 5s. Mur nicipal 1 949° Jancacedlanewe 30 
York 44s 1925-1943 F&A) 4°. (to 3.911% 4%s High Sch 1940_---J&J|_-----|__._-- 4.40\| §s Municipal 1969.---F&A|--.---|--222- 4.30 
York Co 3s "OF »-'32_._M&Nib 4 to 3. ; 4s Water 1928 ae As BPI ERIS 4.20 4\%s Munic Impt "42 MAG). csccn aes 4.25 
’olk Co 5s 1927-46----- DE Josnndl aes 4.60 4s Renew Ay aps! eenteteqen 2 
RHODE ISLAND Putman Co 4168 ae  -!') aa 4.60 aide — w Apr 1 (41. aes SS ied eke 438 
Panes tobertson Co 4s'4lop’31_-J&J|_-.---|_...-- ‘ coats hapgabtaty 25 
4s ¢ harit Inst 19§65_..._.M&8/ 100 (..--. “ Shelby Co “4% s Sc ners i wwsueel nwuce 140 Pe cote ad ry ny 9 + ae MS Re: cao 4:30 
3s gold S H 1934......d&J On are ee 4%s Munic 3032.67. .d&D).... eer Py pra tans § 44s 1940- | ESS beep 4.35 
Bristol—3 48 g 1930----M&8) 96 4g Court House 1955--J&J|_-----|___--- 4.40| 5%s Aug 1 1951- < ie ae 
Cent Falls 4s °25-'30. FAA lebe' 5s School 1929, 1939, 1949-_-/------|_-.--.- 4.50 4%s Imp Oct 1 0 ee a pears 4.35 
N Prov'ce 4s J-ne 15'47-J&D) 9b _— | 4s Sch & Sew 1938- J&I EPL STE 4.35 
Johnston 4148 1930, 1935 TEXAS. 5s Water 1948 Soicasocdesaee 4.40 
1940 _M&N| 101 ae 6s Refunding 1928 ----384 ee eee 4.30 
Lincoln—4s 1928 AKO! 98 a Austin 58 1925-1942 J&I\b 4.70 to 4.50 % Richmond- is, 1925-29... _J&J.b 4.10 \to 3.75|% 
Newport 4 Pa 26-°39 M&S! 102 2 és 5s SchBlig& Hos "52op’ Bt ds coddswac 4.70 6s July 1 30 7 JI&I ~|4.15 
5448 June 1 1925-1958 114 1154] - 4% % Ref 1925-1946 J&J)------|--- _.|4.70'| 4% s Pub Ir Se REE: AROS 4.10 
4\%s May 19 ney M&N} 100 If 41% Beaumont §s ‘52 op '32.-A&O}-....--|...--- 4.50 4\4sS8t& Pk Rd Se — 29 _ Dll. sacula wane 4 
445 Maz 19262 5 M&S) 100 0 % 5s Water Works 1954_-M&S | -- eS 4%s 195 & J&J repeal 4.10 
4s gold 1927 F&A! 99 : 58 1926 & 1927-------A&O)b 4.20 |to 4.10 ' 4s 1925 to 1930 ~ Yad 54° |to 375) % 
4s May 15 1948 M&N| 99 a 5s 1928-1930 AKO\b 4.35 \to 4.25 4s 1938 to 1930. eS ee "14.05 
; 3%s g High Sch 1954_J&D 90 9] a 5s 1931-1939 oka _A&O b 4.50 \to 4.40 % 4s 194] Pence tig 1&J Rael REI 4.05 
Pawtucket—4 %s 1950 J&I) 103%'-- = 5s 1940-1965 _.-A&O\b 4.60 |to 4.55 % 4s F lee Light 7 eee J& | eR, (pres 4.05 
48 Sewer 1952 J&D| 104 |-- 4s 1942 opt 1922 pag Cs cell wotee tt. ccckeomiet 4.05 
4%8 School 1954 M&N| 100 .--||Cisco 6s Fund 1949-62. -F&A5|-...--|-..---!: 5.25)| Roanoke 414s Ref 1936...J&d|-.--.-|--.--- 4.25 
4s Water 1937 MA&N;| OS dl ae Cleburne 5s WW'S ied  - | 7 aaa | 4.90) 4\%s Street Im t M: y 1940 maa Hie aii 1.25 
Providence 48 1927-----A&O\ 99% .--||Dallas—5s 1931 ios | ep |..._.--|4.35|| 4148 Pub BI ide 1941. M&N/|.....- eee 1.25 
4s Jan 1 1945 0&3} 99%|...-- wut 5s g Aug 1928.-------F&A]_...._-|__.__-|4.20|| 41s Pub Bldg 1944- MEN ie Dip! aprisla 4.2! 
4s Oct 1 1954 ._-A&O!| 99%) - = 5s 1926-1960 sai Man 6b 4.35 |\w 4% 4\%s Apr 1952 | pelos Pee 4.25 
48 July 1956 J&I 99 %|-- “ 4%s Sch 1926-1952 M&N\b 4.35 |\to 4% 4s Street Impt 193 36 _ ee aang darlaee 4 20 
4s May 1962. M&N| 94% -- ‘ 414s 1928, 1938, 1939. 1942, Stafford Co 5s 1942 BE a ésicesie hegapieete 
, Rs, tesvaivincs J& 99 | _- 2 1943, 1944, 1945_.--J&J\b 4.35 |\to 4% s <a gegen. Sage weigpee 
Hy be | Ry ay Se TT a ys 99 a - , 4s School 1925-1951 - etsy b 4.30 to 4% 7 aa Ww Ww 1929-58 _- M&S b 4.40 a 4.35\% 
: c __M& 97 4|.. ---||Dallas Co4 %sSeptl0'51 / - eeegageat 4.5 e ‘ ---J&J\t 5 3.75)‘ 
woe & Imvt 1929. “MAN | 05 +i Fs - " ne 2 pg se 9k ee Pa! ‘| hams 4.50 Tazewell Co 5s oT - -46 _J&Jb 4.45 jo 3.75\% 
esterly—4s 1927 _M&8\ 99%)\-- 1954 opt 1924 . ; SS 5 WASHINGTON 
3\%s Water Feb 1929__F& Al 96%)--. ElPaso 5s & W Purch’50._A&OQO)/-.....-}-...-- 4.70 6s Gen end pote 1940- har b 4 to - 65 >, 
Woonsocket 448 Fd ‘41 J&P) 102 %1)----- -- 5s Fund 1951 opt '31--M&8/------'------ 4.70, 5%s Feb 1 1931 F& 10 F 50 
69 Fund 1926-1935..-M&N} 107 5s School 1955 opt '35.-J&Jd|------,------ 4.70) Aberdeen 534s 31 35---SaD pate! Pianeta ' 5 
Gs Fund 1936-1961...M&N) 124 : ‘ 5s Impt Aug 1 1948... F&Aj-.-..---|--.-- : 70 |Bellingham 5s 1926 BN. cna deeaanis 14.75 
4%s Funding 1944__-_M&N| 102%|------| ---)|Fort Worth 5s 1951_...-A&O}-...---]...--- 4.50 |Clarke Co 5s "35 opt ‘25-dam 1|_---2-|------ 15 
44s June 1925-1957_-J&D| 99%4|------ al 5s 1929-1934....-.--- J&D}----- Seaman 4.50 |Everett 5s July 15 1931-_J&J)------ eae 5 
5s Funded 1926-1959.-A&O) 107%)---- --- | 58 1935-1959 J&D)------ |...-../4.45| 5s June 1936 : ic anans lesoawe 5 
4s Funding 1947 A&O| 95%|-..----| -- 448 Stlmp'48 op aft’28 J&J)------ |------|4.50] 5s Ws ater 19% 54-1938 M&S rp Mette 5 
3\%s Wat May 1 ‘31_-_M&N/| 95 ‘ ee 4\%s Sch'49 op aft '29.J&D}|----- ae King Co—b5s 1928 TE ac lapeks 4.50 
4s Refunding 1941....J&J/----- yerern 4! 5s Cour ) ‘33 opt May|__--_- ap } 
SOUTH CAROLINA Galveston 7| “ol ED hakiet... ae... pete: 4:50 
Fs Lim debt 1932-1936.J&J|--.---|_....- 75| 4s I ‘opt ‘25-30 Novi 5 4.80 |to 4.6 65) % 
48 Blue 1928. J&I _..---|3.9)|| 5s Grade Rais 1944_..A&O|------|----- 4:33 |Lewis Co be 1026-3: 30 Mees) Bee Ito 4.851% 
4s tefund 1952 opt 1932__J&J|_....-|_.- 4 5s School 1925-1954..M&S|------|------ 4.75 |Pacifie Co 44s Tey” 1 "38-'36 ool) °° 4°85 
Charleston—4 4s 1928..-A&0}-_-_-- — 4.15) 5s 1926-1956 !. _ Darel 4.75 Pie ‘rce Co 5s ref "2 op'15 A&O aoa inate 5 
44s Jan 1962... --.--_J&J|_---- ; 4.25) 414s Grad, &c, ‘48op'28 J&J|--—-- lsanetits 453 | SS sept 1 1998-37... Beptld 4.70 | ito 4.60) < 
4s Sewer 1929 _.-A&O}|__....|.....-|4-20'| 4148 Grad, &c,'49 op’ 29A&0) cewceine acto 4.75| 4s Ref 19% 26 opt 1916_-M 8 4.60 
oe Refg 38 (tax- enon m) J&J Zivdonece ate 25 |G: ilve ston Cr panty - lPort of Seattle 25-'55 M&S! __.--- peeled 490 
ee * c ? 6s 1937 I&J See 5s Bd Apr 10 Slop" 31 Axo See! pearee= 4.90} 4%%s Jan 1926- 1955- rh, a aid etme \4.70 
Cheraw 5s ° opt '32._July 1|----- ome 4.50 |GrimesCo 5%s'26-'27 A&O10)------ Seed & ‘ISeattlo—Se 1025-1080... .3&4|......)------| o-- 
arendon Co M&N | - 5% -s Road ‘28-'29.._.A&O10)|------ laindow 5 | 6sL& . Pte ae hanged --- 
ay ie 6-40 a a bl 54s Road 1930-'54 eaoi---- niet d 5 5%s L & P 1929-43- _M&N } 
ner e Ag 8) od att kn ‘ : : ce Harris Co 4s '47 op ‘17 A&O}------|------ 4.80 4u, s Sewer 1927 Siege Gaara 4.35 
4 ate Sac 8 se 4.50) Houston— | ewer 1931_..... RRS inter hoe : 
Greenvillo—5s St 1942 - - J&I slectetiaieaiel teleaieaeiedie 4.55 fs Sew Nov 15 1939._--_M&N]------ eae 4.50 4148 Weene oce 1083 "he --484 sierike DekigES= 138 
cot, Water 19580pt '38_F&A|------)---- 4.35) 58 Ref Oct 16 ‘41op'31-A&O)_--- (sai 4.50! 414s 1928-1932 --" REO 5 4.15 \to 4.10)‘ 
Greenville Co 4148'40-°55-J&d -2II22/4.25! 5s Mun Imp '26-'36-._P&A b 4.65 \to 4.50 % 4128 1933-1940.......A&O|---- 4:15 
ncaster § D—bs 1941--J&J ee 4.90 | 41s Sept 1925-1952. ._M&N > 4.65 to 4.50 7% 4s 1941-1955_------ AKO) 4.20 to 4.15," 
Rene di 946 38377777 ed has ™ s Oct 26 28 op 28. A&O b 4.65 \to 4.50 % 4s April 1 1929..-.---A&O}_.....| -.-|4.35 
) Pe Ss ww : t ne 5s Se \ug 999 i ,er e Sohe is Pig fon” ae ae | 
Rock Hill 5s 1951 opt "31_J&J)\___- es "34°39. "44, “40 ba + ta | See Le 4.70 “i ry ms + eg * cir tks! 4 35 
aa orp a A PR sadcunlaeee : SOF Port Arthur 5s 1925-! 6 SN. ccantccnaaeteutl 15146-1950. pth ty MSN aa ep 68 | 6 
g8 Water 1930-19: &J|...- oe 30° San Antonio Bs *25- 53_Mé 10 25 Sneohe — <a! 
44s Water 1940-1965.J&J|- 1-30|| "bs Hope 1028 1983. Mei) 4.40 \to 4.251° Spo come RT oh ican pagterers 425 
5s oe 1 1939 eta cetast aaa eer f 4.50 hs Sept 1931-19: 59 ..|) 4.40 \to 4.25)‘ 4! cs Bridg ge Cc sonst 1931- I&3 SATE Me 4.15 
58 Nov 1 1943 eS 4.55 5s St Iinp Dist No 2 1943. _|b 4.40 to 4.25 % 44s Park 196 A oa 4.15 
Spartanburg County— | San Antonio 8 D 58 '56._P&A 1.60 44s Bridge or 5 26 - J&J) aaa Wiatap 4.15 
gut 28 1926-1927 --M&N|) 4% 03.75% | Waco —5s Nov 1 1934..M&N 4.45|| 4s Water July 1 736 - --484 pes BR 4.15 
er Co— asap : Es Sewer 1937 JKJ 4.45) Spokane 8 D No 81 4 4s ‘2 eng peed 
5s Road & B 92-'FO J&I 4.5 440 % . j 4 Neale dope 448 '29J&J) .-----|------ 3 
You -, aah Bdge °28-'52.3&I\) 4.50 to 4.40 bn w ‘et rks 1942__J&J ‘ $46 i is May ] 1931, - --M&N s geltnbaraa died 4.40 
4%s Rd & Bdge '26-'50_J&IJ\b 4.40 to 3.75 % Wichita Falls 6s 1950_._M&N)_- i 5.15 Srovens 5 1036-33 _ cnr mas: Meine 4.75 
548 1925-1940__- M&N -.- 1.75 “4! sLt & oO ee “jae 1k Sea Pes 7 
SOUTH DAKOTA 5s Feb 10 1960_---P&A10) ---- <s't 4 is fefunding 1 i -453 RRR Wipe IN 33 
6s Rural Credit '33-'40..A&O)_- 4.50 UNITED STATES—Sow paces 16 &48 3748 Jan 1 1969....-.. JES) ------|--eoe- lice 
6s Sept 1941 - M&S! 4.50 _ F WEST VI | 
5s Mar 15 1931-35...M&S8S1 5) 4.40 UTAH to Ss 1¢ RGINIA 
5s June 1 1926-39 _JI&D 1.40 ‘ 2 1 heed ph ene <i eS 3.95 
6s Highway 1925-28_.__..A&O}____-- 4.40 Figg r ( . nglicdee sien 93! . Ghobdetees taaseziels OF 
be Jan If 1934-40. .-23&151 ; 1.50) Be Captiol Bld 1934 3&3|__ =| 4-03) | Ceertentom 458 8) OP eee ene san acas a 
54s Jan 15 1943 J&I15| 1.50 4148 Capitol Bldg 1934--A&O - , NGtavkeebars 5 D5s 25-'52-J&J|) 4.35 \to 3.75)“ 
4%s Rural Credit 1939. -J&3| $.50| 41¢8 Road 1939.--..-..-J&J)-- t es Si oe ies es 
Aberdeen 4'%s Sewer '32_J&J| 1.70 ses July 1 1939 ai ed “JAS ; 1 , larksbg SD: se “41 op’ 21M&8)_-----|------ — 
Sioux Falls 58 1931 J&D| . 4-1 5l\4a" at B ian TF, 7% : Hancoms, County “58 : Grant oe 
Sioux Falls S D 5s 1935 AKO! 2 .|4-65) Rox «id t Co 4%sSch'32 PAA 1251 H mo a oe _ $2.M&N|------|------| rie 4 
5\%s Dee 1 1940__--- J&D _ 4.05) Ogde 4148 199 3. O42 J) : . unt oe eo °. 1944 2 -- Fs -==- ~~ a= = 4.25 
TENNESSEE 1 44 1926-1945 rs me a 4 I) ahi ure ‘5s a ‘43 © 4 Mos » 4.00 KO 4 a é “40 
4%e Jules ' 4's Refunding 1932..J&D)----- ...-/4.2)| Mercer C "4 us 2 7) emanate ‘paneer 14.50 
4s July 1 1925-67... J&I b 4.20 \to 4.05) % 4 5s Ref W at 1933 M&N 4.20 P: top 4 &0O15)------|------ oy 
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8S € J20°00 ~~ — & »4.15 t 1 5s ‘ rh res é 0 = if) ; ~~ ane Lew ~ 32-52 36 ) = wel és 
1 1932-53. aoe OLE! - : bp ay S cert --. “ats . ‘33 °° + “ 4s Ref 1925 to 1936_.-July 5 4.10 \to 3.75 
1936. i021 9: aa al 175 4'4s refunding 1934..M&N } 4.20 to 4.10 % WISCONSIN | 
Chattanooga 4548 1037, 3&3). 221222212/4.33|| da Ret 1930-1935... Ako] 99541 100 | LilRee Chane dice WoW dea ccc +18 
tae Baw 8 Apr 15 5 "51-A&O15)------|------/4-35 4s Ref 1936-1945....-A&O) 99 100 | ...\|\Fond yy ‘26 he H+ pris 3! Mens iB 
a udit 1927-32 .--M&N|-. : 4.35 4s Ref 1946-1965 A&O 99 100 d Green Bay 4} *) 26°3! Sea Sep: pac 4.50 
ice . i 195 Boencceee M&N aecsceslececece 1 35 Salt Lake City S D 4s '30 J&I RA 1.25 fs W Ww 99 Uy - was oe ecec5eleeenes ar 
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prone r Co &8 19040....FP&A)....../.. 4.50 Middlebury 4s ‘4lop 1 MEN “O7K)_____- 6 vy (hand id 4) 25-'32-.J&S -.----|------ 4.10 
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iMs Strect \ vy iiaeee y= SS Ss 4.3 )||Lynchburg—5s 1926 opt. J&d|.....-|.....-./3.75||68 Pub Bldg 1925-28 July 4.58 
BF oe ene &§ ..----|------ 4.30|| 444s Ref June 1 1927.-J&D)------ -- 222. 4. \Cheyenne 54 81 op ‘11..Pah|......|.....- 5 
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b Basis. f Flat price. n!Nominal. 

















denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, 
as near as possible for the closing day 


not per cent, except for stooks of Canadian Institutions, and are 
of the month preceding date of issue, though often are nominal. An asterisk (*) 


Figures of deposits, capita! sud profits for the oational banks are from the Comptroller’s last oall; for all other inst!- 


tutions they are the latest obtainable 





, direct returns belug procured by us where no 
the Clearing House banks of New York, Philadelphia and Boston, deposits 


periodic statements are required. For 
are taken from the latest weekly statement 








ALABAMA—National banks Apr. 6 State snsistutsons Apr. 6 






























































CALIFORNIA—(Concluded) 












































Surplua & Grose Surplus Gross 
Capsiai. Profits : Deposits. | Par, Bsa | Ase Capital. | & Profits.| Deposits. |Par | Bia. | Aab. 

Birmingham— FY $ & Per \shure San Francisco— $ ‘Se? we -—* share 

Amer Tr & Sav Bk_| 1.000.000 796,765 11,859,645) 100° 250 (|260 Amer Bank of 8S. F. 726.819159.677.707 - 
Fine Neue be a 1,000,000 976,390 18,854,836 100 275 (300 Anglo London Paris scchuniiin Patganaatial tesisetehbactte Tepes: Weed Samy 
rst National Ban 1,500,000 3,252,978 36,041,734 100 420 ‘450 National Bank__| 5,00 0} 3.778.123195.220.36 
Traders Nat Bank 250,000 137,833 3,563,394, 100, 200 (225 Bank of Calif, N A 3°500;000 501 567178 570°247 100 “320 — aH 
Bank of Italy_____|17,500,000| 8,724,853/324248 888] 100] 29214/293 
Mobile— Per share | Banca Popolar ‘ae Pega ses =e 
“iret National Bank 300,000 1,399,889 15,583,787, 100! 550 (560 Ft “A 4 P 944.2 | Dit 
; . ; 4 +t eee 1,057,000 244,216/17,011,296}_._.| 102 {110 
Merchants Bank -- 590,000 586,226 9,645,848 100 310 340 Brit-Amer Bank___| 1.000.000 59.033] 2.546.346]..__|...___].---- 
People’s Bank. ___ 309,000 281,294 4,242,343; 190 140 145 Canad Bk of Com_. 750,000 824,072] 6,528,849 Ae fe “ Soke 
Canton Bank. ___. 600 000 CSE 207) 8206 BOG cxncksncdssleanse 

Montgomery— : ee Per share. | Crocker Nat Bank | 2,000,000| 7,366,507\42,407,136| 100|....-.|-..-- 
axchange Nat Bank) 300.000 90,232 2,075,559, 100, 112 {118 Donohoe-KellyBCo| 650,000] ¢242,886] 2,521,666] 100|-...--|----- 
Pirst National Bank) 1.000,000 551,700 6,638,081) 100 153 [157 First National Bank} 3,000,000) 1,703,481|27,983,.561| 100] 225 |..... 
Fourth Nat Bank_. 500.000 276.337 5,765,939 100, 137 140 French-Amer Bank! 1,250,000 820,747/18,303,923] 100] 180 a 
Alabama Bk&TrCo 300.000 67,566 2,006,385 100 102 (105 The San Fran Bank] 1,000,000] ¢3,000.000/92,917,170|1000]....-.|_-.-. 
Juion Bk & Tr Co. 100,000 142,016 1,000,588 100. 217 (222 on ag Bank.__| 1,200,000) 1,405,527/25,873,610} 100]. 260 

tallan-Amer Bank] 1,500,000] e603,023/19,814,481]._._.] 160 |-.---. 
ARIZONA—National banks Apr 6 State inetitutsons Apr. 6 Liberty Bank____. 1,000,000 113,488 de eo elt Began epiae 
= sales ~—— . Mission Say Bank 500,000 277 ,952| 8,423,992] 100]......|..-.. 
an accel sade er re | Per \share. | The Mission Bank.| 200,000| 198,133] 2,409.796|____|....--]----- 
Commercial Nat Bk; 150'000 4,001, 499,085)... -|.----|-2 22. | Grete nny Bee g| 11000000) 237,002) 2,683,533) ....|-..-.- —— 
‘ : ~~ = suse ~ taal eenenn|----- ells Fargo Ban 
Nat Bk of Arizone | 200,000) 115,852 4,717,173 100)-...--|..--- Union Trust Co_| 9,000,000} 8,020,411/110950783] 100] 210 
Phoenix Nat Bank 200,000 212,681; 5,272,302; 100]...... | aa Angel : SP. ad Bi 04 Wie sostee aed war —— pene 
: : : orate glo-Calif Tr Co_| 1,500,000] 1,667,646|57,844,340) 100| 226 i 
i | Beevers) §=Shoeeee 9.987 2e7 100} o----|----0 Mercantile Tr Co. 8.500.000] ¢4,921,416]144433 102|.. | 275 278 
ceegss = 5 SEES Sas oe oe ~-----|----- | First Federal Tr Co] 1,500,000) 930,911/24,117,970 ee eee 
, nited Bk & ,500,00 2,491 ,796,947| 100}_...-- 155 
ARKANSAS—National banks Ano 6 State institutions Apr. 6. San Jose— Co | 4,500.00 $12,490/41,796,947| 100 Per Ze 
1 e Rock— Sng 2 ank of San Jose_- 300 .OUt 467,964] 5,111,900} 100} ..._. |... 
Pe LY Co.! 1.000.000  387.828'17.882.349 28'. rer cere First National Bank| 500.000} 701,332] 7,347,238] 100|...-..}----- 
Central Bank....._ 200.00u 42.088' ‘(820.493 ....|_..... pene Growers Bank-_-__. 300,000 56,508) 1,906.97 Disccslcacccdlsnece 
" lank | "N00 89.2980! 2.9: 7 | persis ‘spapbety Security Sav Bank 100,000 298,700] 2.692.060] 100]......}..--. 
@ngland Nat Bank 300,00 ),280|} 2,938,070, 100/....../..... . 
Sxchange Nat Bank) 300,000 232.537' 5.888.900) 100\_.___- pane wag oes te Bank 100,000 308,606] 1,828,347] 100}......}----.. 
People’s Sav Bank 200,000 75,003, 3,228,265| 26/......]..... 4 eockton— ee BR 
Bankers Trust Co_.| 300,000, 137.879 9'137.970| 100|_.....|_... we —T Sav Bi oo one bets Sy ttpe: 80) ----.|----- 
000 92.675 BSNS" ead aii, sabes Jomim' | & Sav i ) 561,337] 6,381,058 enc} -eneas-foocece 
en Paes mi 4 aan 420 O85 5 aan Beal 100|\.__. ~ | First National Bank 200,000} ¢415,005) 1,913,629] 100}.....-]---.. 
@ B Worthen Co. 200.006, 367.538 3,538,.775|---- senanagenens StocktonS & L Bk_| 500,000) 1,023,301) 7,424,873) ....].-----|----- 
Per share. | Union Safe Dep Bk! 250,000! _e64,458/ 1,458,288! ___.1_.-----!--- 
Pine Bluff— 
GottonBelt&TCo| 100,000 77.741 971.343 25) 160 185 CANADA—Beo last page. z 
Net Bank of Ark _ | 100,000 177,695 2,257,868) 100 0 265 : . eS aT 
Merch & Plant Bk 173,000 215'749 2'680°776| 25, 225 (238 COLORADO—Netional banks Apr. 6; State institutions Apr. 6. 
Peoples 8 B & Tr Ce 100 000 69,179 | 675,000) 25 145 (150 Colorado Spgs.- Peo |share 
Simmons Nat Ban} 200 .00U 453,650 5,450,060! 100 265 275 Colorado Sav Bank 30,000! 223,007 1,963,163) 10€] .....]|..... 
Sey oat |_| __!__ | Golorado Spgs N B 100:000, 115,587. 1,878,480) 10€| -.-. |.-.-- 
eg TS eK i Exchange Nat Bank 300,000! 241,965 4,969,932) 100] ....-.]-...- 
CALIPORNIA—WNational banks Apr. 6. State institutions Apr. 6. First National Bank aoe eaal 381'021 5'824°909| ee ee 
Presno— a . : : a a Colo Title & Tr Co 150,000) 00,546! 1,738,006) 1001 << --lencee 
First Nat Bank....| 200.006 56,632) 2,097,784] ....|..-...| ~ Pre nd seal Be ee epee ap 847 Per |share, 
| eric I ‘ e 094,080 11D, ages] s@eee00814ee06 
| ' € ‘ 9 “9 >< 
Perish Broadway Nat bK- 200,000 37,181) 3,152,183) .. ecas-|socce 
ee ee e..| 1,500,000 185,916 10,760,818 ----| 143 |... -. | CentralS Bk & Tr 500,000! 121,070 7,420,708] 10C] 2-22 | 2222. 
Citizens’ Nat Bank! 4,000,000 2,035,772 45,502,841) 100) 325 z Colorado Nat Bank 1,000,000 1,705,053 33,716,296 10() ...-. |----. 
Commercial Nat Bk) 1,000,000 796,838 15,909,390! 100; 220 |230 Denver Nat Bank - 1,000,000 1,139,904 34,048,944 AUG casanvieceus 
Continental Nat__.| 500.000 145,913 6,908,216) 100 11744135 Drovers Nat Bank - 200,000 46,113, 1,184,196) ----) 2-2. | en ee 
Farmers & Mer Nat 2,000,000 2,247,550 46,261,691 100! 400 __.. | First National Bank 1,500,000 1,704,743 42,382,865) 10C) ...--.|----- 
. In 3°F00 000 3.897.900 86.075 5 ri 333 = Globe Nat Bank ---| 200,000 §2,307! 2,109,872|...-_].. a 
First National Bank 3,500,000 3,897,2 3,075,145, 100 385 109,54 
[ 19 OOV 80.754 70.547.655 or 280 4#11an-Ame nk. a e€ 2 042,005) -«-- ~, 
California Bank_._| 3,000,000 1,480,754 70,547,655| 100) 28 __... | [tallan-Amer Bank 100,000 e412) 542,558 Closjed 
Merchants’ Nat Bk 1,500,000 1,560,085 48,551,268 100) 250 |260 Pioneer State Bank 100,000 15,500 1,246,261|-.--| ..-.-.|----- 
Nat City Bk of LA! 1,000,000 203,191 10,406,510)_...| 153 |_.__. TaN cb ote amg preys , sones iI 80 5,308 +. PEE Mette: 
Oalif Tr C 400.000 139.268 b 12354503 _...|_.._-- ax ational Bank - 559,00 ,166,300 20,460,3 sos6e: |eerce 
Secu Tras Bk. 8 250,000 “6,63 2,829 209739 573 100, 340 eae: eeeranen Lh ag 0. 240,000 23,135 982,848 eee eee 
nc 8} 2,500,000 1,174,998 73,786,073| 100).._.--|____. ome Sav & Mer-! 
Peer FG Sareans) theovese coveceare| sag**""" chants’ Bank...! 325,000) 177,762, 4,031,540... |.-....]_---. 
Pacific National Bk) 1,000,000 275.729 5.390.429\-...| 13214 _____ | International Tr Co 500,000 1,489,996 15,641,303) 101 ee ee 
Pacific-8’'w.T&8 B 6.900.000 6,762,041 175782258! 100)_._.-.)__ Leadville— ; AOIED Per |share 
0 8 National Bank 500 000 107.795 4,467,686 100) 188 220 American Nat Bank 100,000 21,620 BOG BTt) BeGlessccalentue 
Union Bank & Tr i800 000 498.151 13,644,160 190 200 aa oe = og Nat Bk. 100,000 21,550 954,862) 10C}......]..... 
° ae ol ueblo— 

Oakland— Per sh: First National Bank 500,000 1,051,948 14,765,110) 100)... ane 
Jentral Sav Bank 800,000 1,478,720 27,864,129 100) 180 200 Western Nat Bank 100,000 154,265 2,130,540)... |-.----|----- 
“entra! Nat Bank_| 1.000.000, 1,418,488 20,869,479, 100) 215 (____. Pueblo Sav & Tr Co 100.9000 245,672 4,991,508! _.--1-.---.-'..--. 
New First Nat Bk- 500,000 40.574 2,301,945) 100 -.---~ --... | CONNECTICUT—National banks Apr. 6 Sinte institutions Apr. 6 
Farmers 4 Mer Sav 300 ,0U0 139,392 4,987,878, 100).._...)..... ; next cathinnnene 
Oakland Rank 1,500,000 3,247,959 52,527,452) 100) 240 250 Bridgeport— Per shares 

Pasadena- City National Bank) 1,000,000) 1,209,136 10,157,158 100) 220 (225 
Central Nat Bank 100,009 53.4 Bo 8 a rirst National Bank, 1,000,000 1,778.367 16,011,463 100) 265 |270 
Citizens Savings Bk 100,000 12,083 OG nn ohwaaaa eee Bridgeport Tr Co 1,000 ,000 696,620 10,115,312 100; 175 (|180 
Com’! Bk of Pasad - 100,000 $84,687, 6,867 Bibl cecaloonses vee Amer Bank & Tr Co 200,000 166,953 5,127,460 100, 180) (185 
Firet Nationa! Bank 400,000 184,687, 5,367 .B76) eascleeessoleccc. Comm ’'| Bk & Tr Co 300,000 102,624 1,237,266, 100 125 (135 
Pasadena Nat Bank 100,000 32,921 BES. SE enelodéarelac ave North End Bk & Tr 100,000 67,788 $51,949, 100; 125 |..... 
Becurity Nat Bank - 300 ,000 116,809 3,159,897 106).. a West Side Bank -_- 100,000 113,135 2,056,066; 100, 140 |142 
First Tr & Sav Bk 800 000 $41,532 10,006,054)... | -2-<-s),..02 ag ey ‘ a Po re Pe a cate 

City Bank & Tr Co 800,000 206,065 17,781, 1 20 j|coese 

Sacramento— | Per share Conn River Bkg Co 150,000 761,163 4,197,040 30 200 ee 
California Nat Bk_| 1,000,000 364,157 13,118,707; 100}-.-.--|.._.. First National Bank!) 1,150,000 1,363,963 8,125,145 100 240 |__... 
Capital Nat Bank.| 500,000 BOS, 908 10, 200064 cocchuoncselscecs Hartford-Aetna NB 2,000,000 3,750,924 16,446,467 oe 320 330 
California Tr & 8 B 450,000 508,934 11,241,377, 100 .... | Merchante Bk & Tr 100,000 38,789 SES.7OG) Letlékneteleanes 
Warm & Mech Bk_- 350,000 396,436 6,320,020 100)-.----|_.... Mutua! Bk & Tr Co 300,000 79,590 2,625,324 100'-._...'120 
Merch Nat'l Bank- 200,000 158,144; 2,283,070 ....|------/.. _.. | Phoenix Nat Bank_| 1,000,000 1,531,309 14,870,448 100, 305 325 
NBD O Mills & Co 500,000, 1,164,982 8,456,388 100).- : State Bank & TrCo 400,000 980,839 8,276,511; 100, 450 |_.... 
People’s Bank __-_-- 800.000 427,307; 7,668,577| 100).....-|..... United States Secty 1 

“ ares -@1,900.000 792,296 11,645,233 100) 355 |..-.. 

San Bernardino — Hartford-Conn Tr 
American Nat Bank 100,000 RR aa ee Se wens eacncee 2,000,000 2,956,328 19,490,720 100) 480 |..--. 
California State Bk 100 ,000 B20,513) 1,18086.316 .cascleocncssics Park St Trust Co-_ - 100,000 125,911; 2,520,122) 100, 310 |..... 
San Bern Nat Bk__ 100,000 BELG eteel Rpt OOO wescdlesndcslonces Riverside Trust Co 4150,000 374,771 2,653,164) 100) 375 |{..... 
Ban Bern Co Sav Bk 150,000 96,351) 3,010, BUG cocclvesveclecncs Travelers B & TrCo 100,000 312,328 4,813,681) 100 wong el ao 

New Haven— er share. 

San Diego— Amer Bank & Tr Co 100,000 151,259 2,608,594, 100 165 |_._.- 
First National Bank 1,000,000 735,077 15,796,338 100 225 250 Bway Bk & Tr Co 200 .UUU 119,094 2,764,957) 100) 121 {130 
First Tr & Sav Bk- 500,000 216,190 4,325,473 luv) 175 (200 Citizens Bk & TrCo 130,000 09,931 555,435, 100|...... 105 
BanDiegoTr&SBk_, 300,000 1,697,369 8,822,138 100 300 (310 First National Bank, 1,000,000 1,391,885 15,820,343, 100, 200 |.. -. 
Secur Comm £8 B- 250,000 89,150 2,410,053 100 160 (175 Mechanics’ Bank...) 300,000 1,065,974 16,151,961, 60) 225 |.-.-. 
Union Nat Bank..-| 300,000 99,599 2,541,227, 100) 150 (175 Merchants Nat Bk. 500,000) 525,776 8,161,659 50, 77 79 
United States N Bk 100,000 24,453 1,960,169 100 150 |__... | New Hav Bk N BA) 1 200,000, 2,122,968 7,503,800 100) Se . decane 
University Ave Bk- 125,000 30,270 1,467,041, 100, 180 200 NatTradesmBk&Tr, 500,000 651,891) 3,453,653 100) 175 (|178 
Southern Tr & Com-) Second Nat Bank-./ 750,000, 1,301,512 8,371,749 100} 210 |-...-.. 

merce Bank -.- _- 1.000 .000 360,482 20,448,951 100' 200 (215 lin & N Hav Tr Co 650.000 1,160,811 11,138,378 106 295 oe 

* Sale price. + Capital is to be increased. z Ex-dividend. h Includes Trust Funds. c Includes First Fed. Tr. Co. stock. d Oct. 10 1924. 


« June 30 1924. 


e Dec. 31 1924. 


t March 31 1924. 
a Note.—U. 8. Security Tr. Co. rights, 160 bid, 170 asked. Riverside Tr. Co. rights, 140 bid, 160 asked. 


b Trust Assets. 


BANKS AND TRUST COMPANIES 


CONNECTICUT—(Conctuded) 


[Vou 120. 


ILLINOIS—National banks Apr. 6; State institutions Apr. 








6. 





Gross; 
| Depoatta. is Bid. 


$ Nom 
313.483 , is 
237,630 3,3 ’ 
+ 285.984 


"207 863 


Surplus & 


Gross Profsts. 


| Deposite. 


| 
Surplus & j 
Profits. Par. 


Norwich— $ : 3 , 4 


| Capital. Avs 


inal 
350 


| Capital. Bid. | Ask. 
Per \share. 
100 /|110 
125 /|130 
100 j105 
125 |130 
Per share. 








Aurora— 
Aurora Nat Bank_- 
First National Bank 
American Nat Bank 
Merchants Nat Bk_ 
Old Second Nat Bk 313,775 
Aurora Tr & Sav Bk 227,165 


Chicago— ta share 
Aetna State Bank__| 200.000) 138,928 3,807,553) 160) 180 
Albany Park NatBk} 200,000) 104,549 2,063, 100, 165 
Alliance Nat Bank~ 200,000 104,342) 3,696, 100) 160 
Atlas Exch Nat Bk- 200 ,000 74,463 2,333,: 125 
Austin State Bank 300,000 254,186 6,408,6 
Boulevard Bdge Bk 400,000 148,657| 7,672, 
Bowmanville Nat’l | 
of Chicago 200 ,000 119 3,336) _ 
Broadway Nat Bk_ 200,000 44,206 5, 134! _ =| 
Calumet Nat Bank 300,000 2,710 531] 100) 


Merchants’ Nat Bk 100,000) §23,335 
Thames Nat Bank_| 1,000,000 ,975,313| 1906 
Uncas Nat Bank -_- 100,000) 734,059) 100 
Bankers Trust Co-_- 100, 000) 32,25: 758,708) 125 

bm og Oo | | 
Citizens’ & anu- 

facturers’ Nat Bk) 600,000 
Waterbury Nat Bk 500,000 
Colonial Trust Co. 500,000 
Merchants Tr Co-_- 400 ,000 
Waterbury Tr Co_. 300,000 


100 





9,901,921 
3,469,793 
$036,779 


) 


100 

50 
100 
100 
100 





, 
“ 
2 , 





53! 
) 3,941, 





DELAWARE— National banks Apr. 


 Wilmington— 
Central Nat Bank. 210,000 
Varmers’ Bank a 500,000 al, 
Industrial Trent Co! 1,250,000 


6; 6. 


| Per share. 
100) 127 (130 
50 


125 130 
50 | 62 


State institutions Apr. 





150 
103 
250 


o25'h 
190,¢ 
262 


2,016,944 
7 13,348,119 
376 2,034,345 


60 


Nat Bk of Delaware) 
Union Nat Bank - | 
Delaware Trust Co 
Baquitable Trust Co} 
Security T&S D Co 
Wilmington Tr Co- 


110,000 


203,175) 


900,000 
1,000 ,000 
600,000 
2,000 ,000 


206 
860 
343 
1,645 
971 
1,467 


,792 
»125 
,003 
O09 
996 
096 1 





DIST. OF COLUMBIA—Nat 


. banka 


Apr 


1,296,344 
3,483,292 
6,442,046 
5,337 874 
6,314,668 
4,020,747) 


100 

25 
100 
100 


50 


100) 


205 
115 
120 
280 
292 
125 


197 
101 
110 
270 
281 
117 





6; other inate. 


Apr. 





Washington— 
Sav Bank_ 
Columbia Nat Bank 
Commercial Nat Bk 
Bares tneaa anh 
men 
District Nat Bank- 
Varm & Mech Nat. 
Vederal American 
N nk 


Nat Capital Bank. 
Nat Metrop Bank. 
Peo Comm & 


Sav. 
Riggs Nat Bank. __ 
Second Nat Bank__ 
Gecur Sav&4Com Bk 
Vv n Sav Bk 
Amer Secur & Tr Co 
Continental Tr Co_ 
Nat Sav & Tr Co__ 
Trust Co__ 
Union Co... 
United States 8 Bk. 
Wash Loan & TrCo 





93, 
397 
454 


566 
590 
,370 1 
129.377 
39,339 
526,086 
405,014 


924, 
115 


745 1 
656 
231,636 
619,059 
389,181 
105,581 
101,070 
307.245 
| 1,033,231)1 
44,781 


363,068 
30,164 
164,023 


669,879 
853,971 





9,134, 


1,735,920 3! 


197,177, 4,681 


7’ 212, 
200,394 2,137,887). 


1,164,165 ....|-<o-<-< 


3,489,551 
4,940,978 
1,596,099 
556,75 
7.706,5 
3,130, 


100 


401! 1C9| 
1,431,442 100) 
4,656,812, 100 
2,913,502}_._. 
6,232,905, 100 
8,657,341)... 
3,138, 

722 
1,871,387 
6,169,784 

340,5 

5,040, 400 
§,712,771| 
490 
,276 


100 
100 
see 


100) 
661 es 
754 


445 


100 


§,241,72% 
055) 


| 


6. 
~~ Per share 


156 
a 


| epee Saas laaaig 


225 


100 335 
100, 185 


305 


-| 225 
3,063,054 28,532,994) 100) 328 
3,125, 
2,327,754 10,930, 


l 1,965,577 13,731,006 “100 400 jon 





FLORIDA—Nat.banke Apr. 6: 


State institutions Apr. 6. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Citizens 


Bank 
Florida Nat Bank__ 


ampa— 

Citizens Bk & Tr__ 

Exchange N t Bank 
a 

First National Bank 

First Sav & Tr Co__ 

Nat City Bk Tampa 





1,400,000 
750,000 
000 


50, 
500,000 
100,000 


$59,094 25 
101,907 

595,957 2 
42,922) 


o7s.748! 2 
a40 363 
554,703 1 
691,698 1 
€75,000 
176,750 _ 








5,393,359) 100 
1,822,639)... 
6,386,712) 100) 
pincer gp 
1,659 
1,7: 
3.3 
6, 
1,< 
3, 


6 


739, 164. 38,379, 797 100 9165 


Per \share. 








GEOR GIA—Natienal banks Apr. 6; State institutions Apr. 6. 





Ga Sav Bk & A 
Atlanta Trust Co 
Trust Co of Georgia 


Augusta— 
RR Bank. 
Citizens & Sou Bk. 
Nat Bank 
Union Sav 


Columbus— 


Savannah— 
Citizens’ & Sou Bk. 


Peenengs Bank... 
Liberty Bk & Tr Co 
SsvanuahBk&TrCo 


200 ,000 
4,000,000 


= £22233 


om 
BS 
ee 


s33s cecit 


s33382 32 


S35388 


se33 


$388 


s3S88 
8358 


<> 


67,376) 
2,804,35215 
2,464,871'3 
333,73111 

a375,536) 
612,905! 
1,651,098) 


338,582 
2,804,352 5 


88,657 


a227,998) 
175,862 
73,00u 
277,683 
252,999) | 
537,043 





90,000) 

2,804,352'5 
634,772|1 
198,088) 


2,804,352)! 
146,000 
553 ,210 
770,438 
104.517 





3,635,303/50, 


236,131| 33 


351,97 

555, 298 
9,217,230 
4,979,354 
0,185,061 
2,702,827 
4,797 441 
5,202,045 


1,200,000 
9,217,230 
1,155,492 
2,384,525 











(DAHO—National 


5 
E 
> 
3 


Capital StateSav Bk 
Central Mfg Dis Bk 
Citizens State Bk__ 
Cont & Comm N B 
Cosmopolitan 8t Bk 
Depositors State Bk 
Division State Bank 
Douglass Nat Bk_. 
Drexel State Bank- 
Drovers Nat Bank_ 
First Englewood 
State Bank___- 
First National Bank 
First Nat Englew’d 
Foreman Nat Bank. 
Fullerton State Bk 
Garfield Pk StS Bk 
Guardian Nat Bk_- 
Halsted St State Bk 
Hill State Bank___ 
Humboldt State Bk 
Hyde Pk State Bk 
Independ’e State Bk 
Irving Park Nat Bk 
Jefferson Park Nat. 
Kaspar Amer 8t Bk 
Kenw’d Nat'l Bk_. 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
iogen ry St & Sa Bk 
edStateBk 
Mad Sq State Bk_. 
Market Trad St Bk 
eecttap f State Bk 
Nat Bk of Republic 
Nat Bk of Woodl’n 
National City Bank 
Nat Bk of Com’ce 
North Ave State Bk 
Noel State Bank __- 
Ogden National Bk 
People’s Stock Y'de 
State Bank 
Philitp | State B & T 
Pioneer Tr&Sav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff Tr & Sav Bk 
24 N W State Bk. 
Second Security Bk 
Security Bank 
80 Chi 
South Si 
Southwest State Bk 
State Bk of Chicago 
Stock Yards Nat Bk 
Stk Yds Tr & Sav Bk 
Tra rtation Bk. 
26th St State Bank 
Union Bank of Chic 
United State Bank. 
Univ St Bk of Chic. 
Washington Pk N Bk 
West Englewood— 
Trust & Sav Bk. 
West TownStateBk 
Central Tr Co of I) 
Chic City Bk&TrCo 
Chicago Trust Co. 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equitable Trust Co 
Fidelity Tr & 8 Bk. 
First Tr & Sav Bk 
Foreman Tr & 8 Bk 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co. 
Illinois MerchTrCo 
Keystone Tr & Sav 
Kimbell Tr & 8 B_. 
Lake Shore Tr&S B 
Lakeview T & S Bk 
Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr & 8 Bk 
Northern Tr Co__. 
Northw’n Tr &S Bk 
People’s Tr&Sav Bk 
man Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 





300 ,000 
500,000 
500 ,000 
\25 


200 ,000 
350,000 
1,000 ,000 


200 ,000 
12, +04 000 
200 ,000 
4,000,000 
250,000 
300,000) 
1,000,000 
200,000 
200,000 
200,000 
300,000 
400,000 
200 ,000 
250,000 
1,600,000 








| 


} 








600,000 
200 


1,000 ‘900 
200,000 


1,000,000 
400 ,000) 
500,000) 

500,000) 


1,350,000, 
337.500 
250,000 
200,000; 
500,000 
200,000 
300,000 
$00,000 


500,000 
1,500,000 
00,000, 





seeegusy: 
88333 


,000 ,000): 


17,956,723 23665: 


35,231,207) 


5,304 5,256 
70,856 


367.212 7,834,686 


631 411191000, 100] 
Abe 8,818, 100) 
; 39,614| 100] 190 


- 
ao 


100) 180 


'208| 100! 370 


290 
349 
180 


100} 


2,892) 100| 235 


,556 


100,052 3,551, 


or. 


bs Serio WOSmwOSeNS 


661,446 7,24 
4,588,341 64,563 
122,333 
82,854 
250,000 


5 
23 
2: 
912 
04 

Q 
15 
6% 
74 
9 
21 
55% 
4: 


: 3 
7,663 1 
373 
9,251) 
544) 
,305 
58,536 
3,378 2,876 
3,715 1} 8,517 
55.268 2, "204, 879 
9,531 2'672,550 
3,637, 2,774,539 
,131 81,218,586 
251 3,556,435 


OS WO IAI Sto Som § 


BOOGMAW=| DUONSMKLYW > 


no coh ersten Stoo mm on go RO Com HED 
WONWSDRAdDRwWdDH ee RUSE 


OS 


2,000,000 ¢1,658,306 38,188,191 


401,443 7,203,210 
182,232 8,498,873 
299,675 8,852,045 
51,093, 1,402,278 


463,815 15, 625, 717 
167,774 
218,677) 
164,041 
the 906 


"638.225 | 


240,402 e297 ert 100 


21,296 1,978,015 
7,997, 1,942,384) 


428) 934 8,454,096 100 


171,910 3,063,405 
108,546 
329,418 10,937,033 
300,771, 5,227,099 
170,260 5,094,071 


1,189,846 8,777, 665) 
1,111,003 21,321,416 
54,580 2,708,509 


5, 000. ,000|11,377,976 121422403 


517,213, 8,025,951 
97,270) 1,346,902 
72,477| 2,763,659 
73,961 4,374,654 


10,534,893 117127961 


740,891,11,381,847 
538,201) 5,070,152 


1,349,969 25,275,088 
301,425) 3,037,716 
4,874,112 60,973,508 
596, 642) 8,960,988 


62,795) 1,592,130 
116,194) 3,862,578 
237/141] 5,586,938 
754,477|11,931,371 
203,995! 9,681,384 
163,449] 2,405,206 
225,255 
304 369) 

5,347,469. 
829,888 
678,925 
424,700 
474,548 

53,473 


13,072,361 
54,587 ,627 
19,348,029 


7,691,241 
10,124,981 


043 200 
956 100 250 


208,220 100 135 





|; 


2,641,740) 100 


6,000,000 4,208,267 78,044,440, 100 





357 194607! 100 n7> 5 


8,630,542 


19,375,059 


4,740,743 


100, 200 


100) 190 


200 


100 
100 ee 


100 110 


100 


100 
100 


100 
100 


100 
100 
100|.. 


1 
100) 360 
100|-.---- 





100) 

100) 235 
“a 425 
100' 255 
100} 405 
100, 265 


175 
| 222 





Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Co_. 

W Side Tr & Sav Bk 
Woodlawn Tr4&8 Bk 





957 ,616)15,436,276 
180,066) 2,379,122 
3,835,543/64,055,027 
248 ,926/13,769,878, 


312,260 9,409,040, 100 


siti 


e32s8383 


Boise Cit 
Boise City Nat Bk. 
Pirst Nat of Idaho. 
Pacific Nat Bank 








o- 


250,000} 231,782) 3,966,064 
300,000) 322,643) 5,992,367 
800 NAN 


90,667! 2,797,398 


6 Capital to be increased. 
s June 30 1924. 











3 











@ Dec. 31 1924. 
¢ Dec. 31 1923. 


« Mar. 31 1924. 
? Includee trust deposits. 


d Dec. 31 1924. « Oct. 10 1924. 
2 Branch of Savanrab. 


g Book value. 
k New stock. 


e Ex. div. Sept. 14 1923. 
i Last sale © Consolidation. 











JUNE, 1925.] 


BANKS AND TRUST COMPANIES 



























































































































































= ILLINOIS—(Concluded). IOWA—(Concluded) 
Surplus & Grose ur 
Capital. | Profits. | Deposits. Par.| Bid. | Ask. Capital. —..” A... Par.| Bid. | Asb. 
Bigin— 3 $ $ | | Per ‘share Des Moines— ; 
Elgin Nat Bank__- 100,000 O0,2060: S.S05.717) We ccccclacnss Bankers Trust Co__| 1 000. 000 $90,300} 4 260.838 ios eee — 
First National Bank 200,000 156,954! 2,241,909, 100)_...-. ee Cap City State Bk- 150,000 126.899] 3.391.189] 100]......|.-... 
Home Nat Bank...| 150,000} 295.073) 2,219,330) 100|)-..---|----- Central State Bank| 250,000; 301.965 8.190.892] 100|.-.-_.|_.__. 
Union Nat Bank-_-| 100,000} 70,000, 1,000,000, 100|_--~-~|-~27: Commercial Say Bk! 200,000! 79,356) 3.541,434| 100} Closjed. 
Elgin City B’k’g Co} 150,000) 197,700) 2,422,328] 100|\--__--|_-.. | Des Moines Nat Bk| 1,000/000| 413°639117'316.219| 100 sabes 
Home Tr & Say Bk 100,000 187,204; 1,818,513} 100|---- alhem Des MoinesSB&T)} 400,000 259 832 8,521,043| 100|...---|--- 
Peorla— | HomeSavingsBank} 100,000} 103.625) 21557.074| 100|.-----|----- 
Central Nat Bank. 300,000) 693,570, 5,564,140, 100) 325 (350 Towa Tr & Sav Bk_ 100,000 30, 617| 1,633,380] 100|.-----|----- 
Commercial Nat Bk} 750/000) 1,464,701| 8,804,005) 100] 345 |350 | TowaNational Bank| 1,2001000| 863,492)18,774.822) 100|--2---|-_--- 
Dime Sav & TrCo_| 250,000} 262,026) 3,145,075) 100) 375 |400 | Mechanics’ Sav Bk| 100,000) »38,423| 1,589,577| 100} Closled. 
First National Bank| 550.000) 918. 857, 6,938,368) 100) 350 |360 People’s Sav Bank_| 100,000) 307,038) 4,727,277) 100 - 
Home Savy & State} 250,000} 183.227| 3.323.661] 100| 193 |200 | United StateBank.| 2001000 163.560! 1.537.664|_...|.2. 7 sens 
State Tr & Sav Bk_| 400,000} 174.522) 1.862.990 100) 130 (132% | University State Bk 50,000 13,.268| °512.764| 100|-----.|----. 
Merchants & IIINB| 500,000) 743,483) 6,840,333| 100| 275 |285 Valley Nat Bank..| 500.000) 241,360| 4,957,410) 100|_----- nai 
First Tr & Sav Bk.| 200,000) 418,737| 3,427,165| 100) ---|--- Valley Say Bank. 150.000} 199'831| 3.017.306! 100|_-----|----- 
ae | oulen Central Trust, Co. . 500,000 140.396 ee | eee ee! SR 
— er\ahare owa Loan f 512,296 04,031) pain 
Illinois State Bank 300,000] 163,383! 3,330,329] 100\______'160 Subuece—— So ee ee ee "Per |share 
uincy-RNB&Tr| 500,000) 159,928, 5.307.068, 100 130° bees Consol Nat Bank__| 500,000) 123,411, 5,295,818/ 100 1150 
tateSt Bk&TrCo} 800,000} 103,674| 3.764.400] 100) 130 |150 First National Bank) 200.000) 294.582) 4.483.994! 100| 250 |260 
Mercantile Tr & 8B 200,000 144,010) 2,383,934) 100) 167 175 Pioneer Tr&Sav Bk 150,000} 104,486) 1,258,815 100} __- 175 
State Sav L & TrCo} 1,000,000 663,024) 7,803,332} 100) 190 |200 Union Tr & Sav Bk 150,000 289.489 3,296,107 100) 200 {225 
heoge: fowa Tr & Sav Bk_| 300. .000| 234,671, 2,728'946 100| 178 |200 
Rockford— | Sioux City— Per \share 
Commercial Nat Bk 200,00C 73,390 992 542) 10G} .... 4110 First National Bank; 1,000, 000! 254,487, 10,849,605 ;| 100} 195 |195 
Forest City Nat Bk 300,000 298,515] 3,595,638] LOO}... .- 22 Live Stock Nat Bk. 200,000] 107,130 4,137,315) 100) 250 |250 
Manuf’rs Nat Bauk 400,000} 512,419] 3,609,110] 100)... 1/200 Toy Nat Bank .__-~ 200,000) 128,956 4, 735,013] 100)...... — 
Peoples Bk & TrCo| 250.000) 236.662) 2,501,704! 100/_..-_ 1200 | Sioux Nat Bank. 400.000| 159.224! 5:816,286| 100|...--- ees 
Rockford Nat Bank| 750,000) 815,642) 9,482,939) 100)_._.- 1275 Security Nat Bank. 250,000, 320,136 5, 988,159} 100) ...... — 
Security Nat Bank 200,000 75,038] 1,452,335) 100)... -- 132 Woodbury Co 8 Bk 100:000} 191.896! 3.338.306] 100|..-..- mse 
Swedish-Am Nat Bk 125,000 241,068] 2,866,845) 100). . 1250 Farmers’ L & Tr Co 150,000! k110,114| 3,198.237| 100] ..----|- a 
Third N ational Bank 500,006 360,419] 4,134,920 100) seoen EGS First Trust & 8 Bk 100,000) 30,598] 1,037, 195) i) a @ + * 
att . on a | Per ‘eh are 
ational Ban f ,000 yh ROR ASS Ol ae eee — , . . Stouts D 
iilinois Nat Bank. 300,000). 123°770| 4°719'260| 100\.2 — KANSAS—National banks Apr. 6; Stats institutions Mar. 23. 
Ridgely-Farm’s 8 B 600 ,000 292,408] 7,163,: 333; =e eae < 
Sp’gfleld Marine Bk| 800.000) 509.580) 8,051.1 94] 100)---2..|7277. | , Kansas City— ae n pw ionave 
tet State Tr&Sav' 500.000k 317,539] 5,110,871! 100... .'_- Gompmeretal at Bi} §=800.000) += 257.595) 8,192,659; 180) 180 /s18 
- ae Exchange State Bk 200,000 6,009, 2,500,000, 100) 200 a eee 
INDIANA—Nation | banks Apr. 6; State institutions Apr. 6 Commer’ State Bk 100,000 9 }.887) 1,505,076) 100)... -_. -- 
Lncnaleiaiialictatnieic: People’s Nat Bank 200.000) 72,514 3,030,842 100) 160 |175 
~ Bvansvillo— Per share. | Riverview State Bk 100,000 134. 671| 2,537,909; 100; 210 j..... 
Citizens’ Nat Bank 500,000! 354,583 9,593,569! 100! 200 (220 Topeka— | 
Lamasco Bank ---- 100,000 58,908, 1,293,048 100 170 /|180 Central Nat Bank. 500,000) 124,025) 6,835,524) 100)..-.-- 
National City Bank 500,000 223,493, 6,388,216) 100) 190 |200 Farmers’ Nat Bank 100,000 35,139| 1,153,269) 100)....-. —— 
MercantileCom’|lBk 200 ,000| 60,683, 1,788.410) 100) 105 [115 Fidel Sav State Bk. 200,000 12,721} 1,678, Oi eee t “ 
North Side Bank. 100,000 k 48,031! 1,292,293) 100, 125 (130 Kaw Valley Nat Bk 100,000 29.994! ‘610, Seat eee oo- 
Old Nat Bank____. 500,000} 218,833) 7,544,633) 100; 190 |200 Merchants’ Nat Bk} 200,000) 158,415) 4,152,108) 100)_...-- 
west Side Bank--- 250,000) 215,000) 4,350,009) 106, 180 /|200 Nat Bs of Topeka_ 500,000 eae a | sbahes 
Am Tr & Sav Bank 250,000} 167,272) 2,788,335) 100) 175 /|190 Shawnee State Bk 60,000 421,981! 992,960) 100|_._.-. “ 
Citizens Tr & 8 Bk. 100,000 81,480} 1,086,512!) 100! 200 (220 State Savings Bank 100,000 50,000, 2,177,425| 100}....-- 
Farmers Trust Co- 100, a 6,426) 365,621) 100, 85 90 Topeka State Bank 50,000) CR SETS ee ee 
Fort —- Per share. | Central Trust Co_- 400,000 160, ts kf =e Serr 
First Nat B , 1,000, 000| 505,801/12,892,159) 100) 210 215 Wichita— 
Lincoln Nat Bank 300,000) 469,001) 5,817,325) 100) 270 |280 Central State Bk_. 100,000 11, 765 810.893) 100 100 |125 
Old National Bank. 500,000! 622,232) 8,204,804) 100; 290 (300 First National Bank| 1,000,000) 1,020,679 18,847,059 100} 275 (300 
Citizens’ Trust Co 800,000; 210,214) 4,627,029) 100) 190 (195 First Trust Co_--- 100,000 85,000 508,000} 100)....--}-. eae 
Dime Savs & TrCo|} 225, 000) 43,071) 1,661,280) 100 120 (125 Fourth Nat Bank_-| 1,000,000] 348,826 13,433,725 100) 150 |175 
Farmers Trust Co.| 200, ,000| 50,049) 1,571,582} 100) 135 /|140 Merch Res State Bk} °200,000| 4261425 1,261,416, 100| 125 |150 
Trust Co_. 600,000/ 212,211) 4,802,229) 100 165 /175 State Reserve Bank 500,000 105,000 5,000,000} 100, 90 |115 
reople’sTr& SavCo 200,000) 383.699) 4,944,341! 100) 300 (310 Southwest Nat Bk 200,000 45,907 1,723,478 100! 100 |125 
Tri-State L & Tr Co 500,000 709 ,853/13,689,694| 100° 300 (310 Union Nat Bank_-_- 200;000) 39,638 1'038.321| 100; 95 |110 
Indianapolis— Union Stk Yds Nat; 100.000) 15,429 700,300 190|___._. 110 
Continenta! Nat Bk 400,000) 214,150) 4,327,224) 100 106 |__._. | Wichita State Bk_- 100,000 30,821 2,288,589 100' 225 ‘..... 
Fletcher-Am Nat Bk! 3,000,000 656,486 26,443,304) lug 149 |__L -_—— ee eS 
Indiana Nat Bank. 2,000,000) 2,311,764 23,894,436) 100) 252 (264 KENTUCK Y—National banks Apr. 6: State institutions Dec. 31. 
save ery ae Hiei 90,300; 1,049,352) 100, 160 /|_.._. 
erchants’ Nat Bk! 1,250,000) 1,767,750,11,183,818| 100) 303 |____- =< h 
Meyer-Kiser Bank 200,000) 485,261) 4,890,986) 100)..-.-. $..-. Citiscns "Net Bank! 200,000} 256,749 2,356,083! 100 190" 250” 
National City Bank| 1,000.000|)k 79,552) 4,399,422) 100'-___--m _._ | First National Bank| 500,000! 518.854. 4.951,235| 100| 178 |200 
People’s State Bank 125,000} 105.983) 2,405,007) 100) 167 |___- Liberty Nat Bank 350 000 230.206 3.873.767| 100) 126 |130 
Aetna Tr & Sav Co 250,000) 43,985) 2,275,789; 100) 108 /|110 Covington SB&Tr 100,000 141.848 1.556.442 2, 100} 175 |180 
Bankers TrustCo... 250,000) = 130,365) 3,352,137) 100) 125 |... _. People's 8 Bk & Tr 100,000} 133,927| 1,568,851) 100) 115 |120 
City Trust Co____. 150,000} 116,404] 1,730,114) 100) 115 |_L_e Lerington— “ ee ae per share 
Farmers Trust Co 300,000} 210,000/ 2,095,690 100, 210 | ~7 777 Bank of Commerce 300,000] 250,000 3,067 910! 100! 160. | 
Fidelity Trust Co. 100.006} 100,000) 1,823,319! 100! 154 |__._- Fayette Nat Bank 300,000| 328/033) 2'482'288| 100) 197 pete 
Fletcher Sav & Tr-| 1,500,000, $50,447 18,574.277| 100, 219 |----. | ieirwt a Cit Nat Bi 800,000 450,000, 31668,640| 100) 196 |---_- 
Indiana Trust Co__| 1,000,000) 1,137,254 8,660,731) 100 217 227 Guarant 300.000 61.811] 2.758.387| 100| 135 |---.. 
State Sav & Tr Co- 750,000) 189,559) 2,385,559] 100)._.___- 86 ter ara St 1 000,000 467.333 3,812,749, 100) 150 Fit 
Security Trust Co.| 200,000) 265,624) 3,676,039) 100 200 |_.__. Second Nat Bank..| 150,000} 234/431 1,163,104, 100 210 (218 
Union st Co_. 600,000) 1,539,129 30,793,633) 100) 340 (360 Union Bk & Tr Co- 100,000 99,099 1,940,000) 100| 265 |275 
Wash Bank &TrCo| 100,000, | 59,247 2.180.349) 100 150 |____. Security Tr Co_...| 800,000} 177.585, 2395-411] 100) 390 |400 
“7 & “aoe Bk 100,000 108,008) 5,666,579) 100)_._.-_- Banca op Me eae ; ‘ ee — Per| share 
erre Haute— No minal | prices 909.839 27,933,132 5 ; 
First National Bank| 700,000] 463,089, 3,167,362| 100,170 [185 | gytiz@as Union N By 1.000.000) 1.000 o3o eT oos 47] 1001 420 [1227 
“ | Bete oe aa } First National Bank 500,000} 600,90611,093,547, 100) 420 |..... 
McKeen Nat Bank 500,000 595,306, 2,941,357) 100) 210 15 Liberty Ins Bank 500.000| 1.074.338 17,094,774, 100) 475 |500 
Terre Haute Nat Bk 300.000} 328,081 2,529,121' 100! 210 |225 ten Bank._... 200'000| °315'713 2.268.530) 100) 260 
Citizens Tr. Co__- 400,000) 139,253 1,771,240 100 135 /150 Kent Tit 8 B & T Go {/250,000 | 477.592. 4.237.536 | [100 ae 
Terre Haute Trust.| 500,000 790,602 7,811,850 100 250 280 9 100,000! wa beset {eee 90 
United States TrCo! 500.000! 343.440 5,405,140 100) 150 | 160 Lincoln Bank & Tr.) 750, 221,169 6,670,168, 100 “153 "| aan >aes 
tOwA— ; r. 6; State institutions Muay 1. Loulsv Nat Bank -_- 500,000 319.160 7,748,044) 100} 1924%)|..--- 
yWA—National benke Ap ao ante Nat Bk of Kentucky) 2,500,000] 4,793,841 46,203.402, 100) 340 |35u 
Burlington— ' | _ Ver share. | Stock Yards Bank - | 100,000) 76,358 901,501, 100) 180 |190 
amer 8 Bk & Tr Cx 300,000) 628,249) 4.841.939, 100) 300 (315 Bankers Trust Co_.| 250,000) 27,679 494,086'....) 115% ...-- 
Burlington Sav Bk 100,000 % 72,589) 2,270,164) 100) 200 (210 Fidelity & Colum Tr, 2,000,000) 1,095,055 4,445,270 100) 205 |_.- 
First lowa State T: Louisville Trust Co| 806,100, 344,003 5,092,350 100, 208 (212)4 
ee We scasncuss 600,000) 638,810) 8.699.072) 100 200 210 United States TrCo) 350,000) 184,207 1,571,508 100) 150 |-.--. 
Merchants’ Nat B} 100, 106,738] 2,203,615) 100, 200 210 Newport— | Per share. 
Cedar Rapids— | American Nat Bank) 100,000| 266,366 1,446,340, 100| 220 (225 
Ced Rapids Nat Bk 500,000) 475,000/12,028,000) 100. 235 (250 Newport Nat Bank 100,000' 280,000 2,659,910) 100! 200 ‘_.... 
Ced RapSBk&TrC: 200,000) 229.601] 3,707,879) 100, 190 /|200 OF WRENS 
lows State Sav Bk 200,000): 65,000} 2,923,000! 100, 180 |200 LOUISIANA—National banks Apr. 6: State inststutions Apr. 3. 
Merchants’ Nat Bk 600,000) 657,000)14,064,000) 100) 300 (350 
poo s Sav Bank 100,000 i 63,000) 2,025,000) 100) 125 (150 New Orileans— | | Per share. 
Sav Bank 200,000} 201,000) 3,033,000) 100) 225 |250 American Ba'k&Tr| 500, 000) k346,706) 5,531,652|.... D tesxéa 
St r&Sav Bk | 200.000) 186.205] 3.511.862] 100; 267 |278 | Canal-Commercial | 
Council Biuffs- | Per \share Trust & Sav Bk_| 4,750, 900) 3,143,643 69,897,003) 100) 241 |_-.-- 
City National Bank 120,000 101,075] 2,503,557] 100)......].«...- Int-State Tr & B Co 750,000) 1,420,000,13,600,000' 100) 304 310 
Commercial Nat Bk} 100,000 10,000] 870.155) 100)-2- 222-222. New Orl Bk & TrCo| 800,000) £250,410) 6,678,313 ~ena| 137 -<° 
Coun BluffSav Bk.| 150,000) 253,226) 4,143.973) 100)_._._.|_.-.. Marine Bk & Tr Co| 1 500,000 839,696 241551,331| 100 190 |195 
First National Bank| 200,000) 175,030) 4.376,141)_.-.)_.--_--}_LoLe Whitney-Cent N B| 2,800,000 73,917,379 57,441,154) 100 305 310 
State Savings Bank 50,000) 183,042) 3,352,460) 100).....-|_.--- Hibernia Bk & TrCo 2,000,000) 2,666,231.55,501,625| 100, 325 330 
Davenport— | Per |share. | Whitney-Cent Tr & I 
Amer Com Sav Bk_| 1,000,000) 1,136,568)/20.485,342) 100\_..___|____- Savings Bank...) 1,000,000 73,917,379 57,441,154|....| 305 310 
First National Bank| 200.000) 389,510) 4,976,461) 100,_.____|____- Shreveport— | Per share. 
Home Sav Bank. 50,000 eB £8: ¥  § =e hee American Bk & T Co 100 ,000) 46,841' 1,024,307) 100' 155 (160 
lowa National Bank 150,000} 266,421) 5,039,387) 100)_...../..... American Nat Bank 150,000) 56,726 2,555,619, 100, 150 /|160 
Security Sav Bank.| 150.000% 140,000) 1,300,000) 100/______|____- CitySavBk&TrCo| 500,000) 494.407 8,086,028 100, 320 (325 
Bcott Sav Bank~_ 500 ,000; 120,746] 6,842.377| 100|......|..... Commercial Nat Bk; 1 .900,000 512,612 15,914,358] 100, 230 (235 
American Trust Co| 100,000) 126.396) °334.437|_._-|....--|-.... Exchange Nat Bank| 200,000 12,040 1,742,422) 100, 90 |100 
Union Dev T&8.| 800.000; 871.721/12,565.584| 100)_.-._-|____- First National Bank) 1,000,000) 492,285 11,024,426) 100, 320 (328 
Citizens’ Tr & 8 Bk 150,000 95,728) 1,706,637 ilacdcadlenese Contin’] B & Tr Co 300,000 230, aes, 4,826,400) 100) 225 (235 
@ Gale price. a Includes one-half share of Kent Title 5S. B. & Tr. com. stock. z Ex-dividend. . 21 1924. +r Consolidated statement. 
29 1924. sale. g Preferred. 6 Newstock. c United includes Citz-Union Fid. & Col. Tr. "7 neludes Tr. s April 6 1925. 


eBept. v 
Dec. 31 1924. ~ Private banks, stocks closely held. m In process of liquidation. d June 30 1924. 


Sav. Bank held by Citizens’ National Bank. 





z Nov. 12 1924. 


t Stock 


ef Citizens Tr. & 


—— 


58 BANKS AND TRUST COMPANIES (Vor. 120. 








ee 








MAINE—National banks Apr. 6: State snatitutions Dec. 31, 1924. MASSACHUSETTS—(Concluded) 
Surplua Grosa | , ; } 
Capital. | & Prefite. Deposits. |Par.| Bid. | Aak. Capital. Profite. Deposits. |Par. Bid. | Aes 




















i a < — 
Bangor— s $ : | Per share Haverhill— $ : $ | Per |shar- 
First National Bank 400 ,000 427,08: ; ' a Essex Nat Bank 100,000 301,233 2,938,206; 100) 150 |150 
Merchants’ Nat Bk 100,000 268,723) 2,352,7: py First National Bank| 200,090 75,661 3,419,787] 100 
EasternTr& BkgCo| 175,000 939, 559,32! Haverhill Nat Bank 200,000 9,951, 3,019,760) 100 
Merril! Trust Co--_- 500.0006 553,27: : BE 100! 280 320 Merrimack Nat Bk! 240.000 3: 868 1,918,961) 100 
Haverhill Trust Co_| 200,000 819 ¢3,506, 428 | 109 
Portland— | Per share Holyoke— 
Canal Nat Bank_-- 600 ,000 590,356, 3,53: 5| 100) 125 /|130 C oly National Bank 500,000 331,902 £603,608! 100 
Chapman Nat Bank 300,000 203.245 5.061.426!) 100) 140 150 Ho yoke Nat Bank 400.000 200,085 095,12 100 
First National Bank 600 ,000 550,( ; 966| 100 132 138 Park National Bank 100,000 141.314 ; ; 100 
Portland Nat Bank 300,000 2,9: 9,: 100| 300 /350 Hadley Falls Tr C 50) 500,000 380, 112 2\c9,211,8 100 , 
Fidelity Trust Co__ 400 ,000 963,75 } 100| 220 (240 Lawrence— Per share. 
: “Mere'tile Tr 500,000 3 ,130,394) 100) 160 (180 Bay State Nat Bk_| 600,000 298,566| 4,963,668) 100, 190 (195 
Forest City Tr Co. 150,000 .356,400} 100} 80 _..- | Arlington Trust Co| 200,000 0 185,645) 6,969,072) 100) 145 (150 
Union 8 D & Tr Co 250,000 433,300 2,921,946) 100) 300 (350 Lawrence Trust Co! 200.000 304,419) 9,935,156) 100) 145 (150 
U 8 Trust Co 200 ,000 2,955,409) 100) 155 (165 Merchants’ Tr Co 300.000 190,000 ¢8,065,208| 100 188 (193 
Lowell— Per share 
Appleton Nat Bank 300,000 316,312) 1,631,183) 100) 130 (135 
f Lowell Nat Bk 200,000 334,877| 5,045,593) 100) 115 /|120 








MAR YLAND—National banks Apr. 6; State institutions Mar. 31. 
ciate * Se Union Nat Bank. _. 350,000 ¢ 133 





4,466,492) 100 250 255 
~ Baltimore— ‘32 680,901} 100 112 (115 
Balt Comm’! Bank. | 750,000 369,296 9,759,676 100 13 3 aa Lowell Trust Co-_- 240,000) 1219 3,412,238) 100 110 115 
Calvert Bank....._| 200.0000 306,291 7,340,399 50 Middlesex Nat Bk 200,000 30,198) 4,572,480} 100'---.. --.}150 
Canton Nat Bank_| 100,000 109,009 2.500.000 100 er) ae Lynna— Per share 
Citizens’ Nat Bank 2,000,000 6,441,746 29,186,025 10 62% £ Central Nat Bank 200,000 536,042) 6,096,689 190 f 
Oommonw' ith Bank 300,000 199,970 7,079,965 50 Manufac’rs Nat Bk 200.090) , 816 4,691,205) 109 
Drov & Mechanics’ National City Bank 300,000 : 695, 5,588,291) 100 
National Bank_-| 600,000 1,055,553 14,787,349) 100 3: State National Bank 200,000 37,409 1,640,534) 100 
rm & MerN Bk_| 650,000 436,840 6,710,868 40 57% Essex Trust Co___. 250,000 244) 2,890,918; 100 
Mercantile Bank__!| 100,000 387,596 3,992,350 25 1: f Lynn 8 Dep & T Co 109,009 3,705) 4,639,787, 100 
Merchants Nat Bk_| 4,000,000 46,004,162; 10, 22% 225 Sagamore Trust Co 125,006 ; 8 4:c1,440,998) 100 
Nat Bank of Balt__| 1,500,000 18,875,996) 100 ‘ _.... | Security Trust Co 200.900 31,392 ¢8,298,213| 100 
Nat Cent Bkof Balt) 400,000 3,959,015) 100 : New Bedford— » Per share. 
Nat Marine Bank._| 400,000 4,091,982, 30 f First Nations! Bank| 500.00 880,596,11,539,901| 100) 290 
Nat Un Bank of | 1,000,000 9,019,437; 100 Merchants’ Nat Bk} 1,000,000) 1,891,753) 8,512,037) 100 300 
Old Town Nat Bk_} 800,000 3,688,344) 10 ‘ 4 | Safe Depos Nat Bk 500,000, 822,566) 7,834,730) 100) 280 
Park Bank _ §90 000 3,747,104 , | 22% Peabody— Per share. 
West Baltimore Bk} 100,000 1,720,577| § Warren Nat Bank 200 90! 238,451, 2,653, 109; 120 (120 
Western Nat Bank.) 500,000 4,753,319): é : Satem— Per share. 
Baltimore Trust Co) 3.500.000 38,813,437) | % 1: Merchants Nat Bk 200,900 314,799) 3,852,615 50 7 87 
3,992,876 : Naumkeag Tr Co 250,000 $30,929) 6,049, 100 
1,932,339 f ina Salem Trust Co__. 200 .Onr 66,241 sf od 109 
2,456,867) ! 58% !} Springfield— 
10,579,447 f a Chapin Nat Bank. - 500,900 577,000) 7, ,960, 100 
18,842,986 25) 52% Chicopee Nat Bank 509.000 964, 947,881; 100 
17,253,067 f Springfield Nat Bk 500,000) 1,098,237)12,570,499, 100 
| hird Nat Bank. .| 1,000,000) 1,822,214 16,689,664 100), 
Merc’t'le Tr & Dep 1,500,000 Commercial TrCo_| 350,000 169,460, 3,706,670) 100 
Gate Dep & TrCo_-| 1,200,000, 3,911, 774, 25 | Springfield SD&T| 500.009 1,612,684) 9,563,686) 100 
Security Stor'ge& Tr 200,000 ; 76! 32: fon Trust Co | 590090) 1,739,637,13,489,286 100) 
Title Guar & M Co} 400,000; 523,70: 370, 30% West Springfield Tr) 150,000 111,547} 1,836,399)...- 
Union Trust Co...; 750,000, 1,011,915 18,223, f } Taunton— 
ease | | Machinists’ Nat Bk| 200,000 201,000, 1,700,000 100 
Oltizens’ Nat Bank) 100,000 5, 5,$ Bristo iCounty Tr 300,000! 199,610 4,237,600! 100 
Comm’! State Bank = 160,000) 90,426 2,528,293 ‘ Worcester— ; 
Perm & Mech N Bk 125,000' 286, 3,118,673) 29) Mechanics’ Nat Bk 400,000 656,997 15,521,272; 100 
Pred’k Co Nat Bk 150,000 836 1,999,630 Merchants’ Nat Bk) 1,500,000 1,178,398 24,217,863, 100 
Pr’k Town Sav 0. | 150,000) 224,033 2,906,574 Bancroft Trust Co- 300,000 83,337, 2,527,206, 100 
Oentral] Trust Co. s | 536,383 7,273,096) 60 5 Worcester Bk TrCo! 1,500,000 1,970,640 33,812,227' 100 


en - MICHIGAN—National banks Apr. 6; State instétutions Apr. 5. 
MASSACHUSETTS—Nat. banks (ezc. Boston) Apr. 6; State inata. an. 6.| Bay City— | ‘|| __ Perjshars 


— —_—_—— Bay city Bank. | 340.900 275,553 $.000-Bee yes 170 = 200 
Yo $ ‘ 9.906 279,269! 6,¢ 79% iedenweleaw 
Boston— Depossts oj| Nat. bar nkali date May 27 19 25 Per |share ne per yf Bk Hs 008 $8 507 1 484 319 100 150 
Atlantic Nat Bk___| 4,500,001! 3,339,883/86,020,000) 100, 228 |23: First Nat Bank | 400'000! 310.032) 6.222.018] 100 
aomen ed cae 200,000 80,571} 3,099, 000) | People’s Commer-| : é Bary 
er’ oO 992 9 ( 
mr Nat Bank. 600,000 100,000|r1,773.456| 100! 100 lal & Sav Bank | 400.000} 802,412)10,947,909} 100) 225, 300 
ns Nat Bank) 50,000 628,873] 8,180,000 100} 115 F 500,006 523,: 026369 75: ( 193 (194 
Comm Sec Nat Bk_| 500.000} 361.988! 6,146,000] 100) 170 ae ern -”| ene cae 3 $4sleg9482 411] 100 161/177 
Vedera) Nat Bk_ 1,500,000] 1,663,612/27.577,000 100| 100 f Central Savgs Bank! 1,000,000} 852,.529}c29989 606 199, 300 305 
First National Bank 20,000,000) 24,041 ,324/255602 000) 100! 310 431: Commercial St 8 Bk 1'000'000! 215,263|c7,148,228 100] 115 (120 
Merchants’ Nat Bk| 3,000,000) 5,920,070 54,323,000) 100) 330. |: Gom'wealth Federall = pms 
Nat Rock Bk of ‘— 300,000} 810,230'r8, 842,692) 100) 360 |____. Savings Bank 750,000) 11133 843} 100) 140 
Nat Shawmut Bank/10,000,000) 7,861,638)1 49896000) 100) 207 |; Continental Bank. 700,000) ‘( c2,713,608] 100 
Nat Union Bank. -| 1,000,000) 1,615,839|14,187,000| 100) 202 Detroit Sav Bank. _| 1,500'000) 5|c34813 713] 100 
Second Nat Bank_-| 2,000,000) 4,266,161'36,000,000) 100} 370 Dime Savings Bank! 1 ,500,000 3. 27|c57199 603 
Web & Atlas N Bk | 1,000,000) 1,368,975)12,344,000) 100} 208 |-____ | First National Bank! 5 000,000) 5,! 63 97,911,966 
can Trust Co) 1,500,000] 2,817,612) 24,335,692) 100) 375 =| 38! First State Bank 2.500.000) 01766! 5 329 
Bk of Com&TrCo} 600,000 150,279\¢3,780, 204 100; 265 |: Highl'd Pk State Bk. 1.000,000/01,: 2le2a: 548 548 
Beacon Trust Co 1,000,000) 1,954,544/¢ 22414 816} 100) 270 Merchante’ Nat Bk) 2'000 000 * 3/28 ,435,509 
+ 300,000 $13. 343 3 vas. ‘easl taal wae ii Mich St Bk of Det’t, 250,000 3,244, 164 
0,000 23,543 ¢3,163,860) 100) 165 fC .000 
Columbia Trust ra 100,000 125,154 ¢2,749,171 {o9| 175 f Se ee 3900 000 : 
Bxchange Trust Co! 1,000,000) 1,026,593 ¢16417,878! 100. 195 People’ 3 State Bank, 5 000.006 10.‘ on 366195 5: 39 100) 
Jemaica Plain Trust 200 000 41,763 63,708,498] 100| > a a United Savings Bk_| 750.000 $c11971 716) 100 
berty Trust Co- 750,000 768,740 ¢ ones .355) 100) 200 Wayne SoHo av Bk 4 900 000 3, ‘ 1c93210 101} 100; 
Massachus’ts Tr Co 1,000,009 $21,213 33,7! “SPCR eae Amer Trust Co "500.000 1,654,651! 100) 
New Eng Trust Co_| 1,000. 000) 2,713,43: of “rr =e ee Bankers Trust Go_.| 590.900 9 946,292 100) 
+ ba MTS 18,000, 000! 12,184,35 3} 100, 270 -.. | Detroit Trust Co_- 09.000) 5, } 5181075} 100) 
Roxbury Trust__ al 200,000's 24,57 ,.409,392) 10 ‘ Fidelity Trust Co -| "5005000 - 92,532,506 100) 
State St Trust Co _; 2,000,000) 2,862 125 ; .465| 100) 270 Guaranty Trust (€ Xo 300.000 30.997 '824,619| 100 
0 Trust Co___ _| 1,000,000 1, 15,6 02.18,127, 100 350 : Security Trust Co ( "000! 2 330. 057, 97,788,523) 100) ; 
a Co 100,000 92,89 ; cet a a Unton ust Co 2.000:009) 1,566,169 9185 532 547| 100] 27 
Baverly Nat Bank. 300,000 384,899 2,984,626) 100 155 eee | 


5! ny . ss | . ) °° r 0| 
Baverly Trust Co_. 100,000) 46,065 1,214,000) mo 105 Fourth Nas Bank.) — 300.00 ' preg 100) 


Per share. | Warnesit Nat Bank 250,000) 


24 


— th 
thw: 


0 
, 
> 
) 


ie 


—-. 


Century Trust Co_| 500,000 
Colonial Trust Co_| 300,000 
merce Tr Co._| 750,000 
Continental Tr Co_ 1,350,000 
uitable Trust C 0| , 250,000 
elity Trust Co. .000 .000 
Maryland Trust C 0 .000 ,000 
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Gr Rap Nat Bank_| 1,000.00 40, ,652,420} 100) 

srockton— eS uae Per |an Gr Rapids Sav Bk_| 500.009 578." 9877 406) 100 

Srockton Nat Bank 600.000; 645,693 8,070,633) 100) 175 - | Home State Bkfors 240,000 6, “3, 6 100 

Home Nat Bank _. 500,000) 507,281 960,856) 100; 16: 5Mi_- Keut State Bank- 1,000.90! 14, 328) 100 

Plyro’th Co Tr Co 200,000 $9,532 3,631,318 ------|125 Old National Bank $00,009! 1,240, .551,125| 100 

agegerteee— ‘ | SS pes Per jshare Grand Rap TrCo.. 309.000 . a 9403 ,636) 100 

anufac Nat Ban 200,000 49,762) 2, ’ -~+-- - Michigan Trust Co., 1,000,009 j 3'g1,017,398} 100 

pe mee e 53 Co. 100 Jon 332,813, 5,219,088 oe ea Saginaw— 
entral Trust Co_-| 461,700) 982.029 131117.835 Bank of Sag! ( 79.316 ‘ 

: =a ae . co-e- uk of Saginaw--) 1,000,000) 1,079,316/16,849,995 100 

mg ye RS 400,000) 815,347)10, ’ ‘Becies Amer State Bank.-; 200,000) =228,549)c4,727,132 2| 100) 

| er 8 are "a my t ( " 24.2 02.572, 2( 0 

GechinereNat Bank| 100,000! 157,387/ 1,914,806) 100 People’s Sav Bank | — 100.000, 124,281|-2,572,203] 10 


oo. ---|k225 5 c y ons ( On eR lee 3: ‘ 
Fail River— a: ies Second Nat Bank _ 1,259,000 1,620,641 13.4 20,705 1990' 235 ‘240 


VfallRiverNatBank| 400,000) 556,209 3,475,460) 100) 150 MINNESOTA—National banks Apr. 6, State snststutsons Apr. 6. 
soit- Pocasse ee, } Dultutn— 3 ¥ | _ Per share. 
650,000) 658,716 :,219,108| 100| 150/15: Amer Exch Nat Bk) 2,000,000 1,363,053 14,681,: 100) 
enone HY Be 109) 122 | Bk of Com’ce & Sav, 200,000! 46,866 3, 100) 
. 853,326) 5,881,595 210 |... .] City National Bank 500,000 516, 228 5,350, 100) 
Pall River Trust __. 200,000 93,316) 2,867,869, 100) 108 : Duluth Nat Bank_- 200,000 94,277) 1, j 100) 
First National Bank 3.000.000) 2,206, 740) 19,295, 173) 100 
Pitchbur — Z Per |jshare | Minnesota Nat Bk 
Fitchb’g Bk&Tr Co! 500,000) 57 1,016 4,333,407) 100) 160 |165 of Duluth___ 600,000) 152,248 3,800,687) 100 
Safety fund N Bk 600,000} 596,155) 5,973,020) 100) 165 /|175 Northern Nat Bank! 1,000,000 469,357) 6,189,293, 100 
Minneapolis— 
Gloucester— Bankers Nat Bank_| 250,000} 106,600) 2,042,213) 100) 
Cape Ann Nat Bk-_ 150,000} 211,312] 2,566,990) 100 First National Bank) 5,500,000) 5,376,705 92,534,015) 100) 
Giowcester 5 Nat Bk_ 100,000) 114,640) 1,520,193) 100 HeanepinCoSavBk) 500,000) 249,504)10,583,574| 100)...... - 
DTrCo_| 200.000! 255,732!c4,592,021! 100 “ Marquette Nat Bk_| 200,000 35.000\ 1,280,000! 100 


oe : Sent 30 1924 » Ex-dividend. & Last sale. 1 New stockissued gIncludes trust deposits o Dec. 31 1924. ¢ includes savings 


t June 30 1924 «apt 14 1922 t “1 rights. rApril 6 1925. n Nominal. { Defalcation $70,000. «Oct. 10, 1924. 
ock practically all held by Union Safe Deposit & Trust 
































June, 1925.) BANKS AND TRUST COMPANIES 5¢ 
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MINNESOTA (Conci.)—Nat. banks ood — institutions Apr.6. MONTANA— Nationa! ’ banks Apr. 6; State institutions | Apr. 6;. 
Surplus 7ross ; : . : 
_Capstat Profits De poasts. | Par.| Bid. | Ask. C ~~ ¢| oe |p | Ria. | Ask 
—$——— ieee apa, rojia. epoasts. ar. +4. ek. 

“Minneapolis (Con.) $ $ | $ | —_— eer 
Mercantile State Bk} 259,000 66.706 2,060,775' 100 os” 103" nc re $ $ $ Per |share 
Merch&Mfrs St Bk! 100000 119 1.458248) 100/_._.. 175 Hy rst National Bank) 300,000 694,876 10,762,731!-...|....-.|-..-. 
Metrop Nat Bank.| 500,000 ena" 185 9'057' 854 100| 135 1142 finersSBk&TrCo, 200,000 979,463 1,277,163 _- o) ER, ae 
Midland Nat Bank| 1.000, (000 663/071 19'551/595| 100] 178 |180 | Metals Bk & Tro! 400,000 9339,528 12,391,694) 100)---.--|..... 
Minneapolis Tr Co_| 1,000/000} 959,141 15,039,096, 100|_____.|___- PR ners | 
Northwest Nat Bk_| 4.000.000 92,636,818 81,645,071 100, 230 |240 "| Nat By ot Nat Bank! 200,000! 243,221! 3,909,923) 100|______|___-- 
Onion State Bank | ~'100'090 73736 1'837'852| 100}. __. (500 at kof Montana; 250,000) 146,278 2,828,500 100|_..._.|..- 
Marquette TrCo.-| 200000, 60.403 _1:710:736, 100). one Montana Tr&S Bk) 150,000] 122,512 1,876,554  epipeten a 
Minn L'n & TrGo.| 1,000 doo] 1,477 199 12;299 O06] 100) 2 Union Bk & TrCo_! 250,000! 284'015! 2'939'720 100!_____- seit 

| fae omg Whites NEBRASKA— National banks Apr.*6; State insiitutiona Mar. 31. _ 

St. Paul— | | Per \share. Lincoln— Per \share 
American Nat Bank) 400,000) 206,976 10,450,798 100) 150 |160 Central Nat Bank 200,000! 160,122| 3,744,770 100| 1170 
First National Bank) 3,000,000) 3,611,442 57,440,176) 100|_.___.|_._-. City National Bank| 500'000| _103'883| 3'534'833| 100|.~~~ ~~ 
Merchants’ Nat Bk) 2,000,000) 2,216,069 44,306,412) 100) 225 (230 First National Bank) 525.000| 559'418/10'144.998| 100|...__. | daca 

xcha a 306 .00C 72.751, 5,492.92 00} ¢ rie Ep Lek oy jJasceee|sa-- 
gePaul eats Bes] ioscan] '25:s13 Tassos 00) oo (19 | Nncmnciacctutse| $00,900 348791 3288288) 109 

q | 53.513 ,.485,09 : colnS | 99'aR1| 9'79R" x oe an 

payne Ave State Bk 120,000 41,314 1,042,425, 100) 85 /110 ncolnStateNat Bk 200,000 nities maloaanae BOE] «<< 00 - 
8tock Yards Nat Bk 350,000; 87,780, 3,645,487) 100) 100 (118 First Natio 5 9RQ/9 ¢ = 
Twin Cities Nat Bk} 200.000 44,387| 823,727) 100} 100 /110 Live Stock oe! Bank $50,000 996680 71588803 100! 3 705 
Merch Tr & Sav Bk! 500.000) r442,619 6,895,159 10M _..___. aon Merchants’ Nat Bk 1.000.000 668.095 12'080.7 765 100| 140 | % 
Centrai Trust Co_| 200,000 44,452; 2,081,188' 100 90 (100 Omaha Nat Bank 1.000.900 1 152.898 28,175, 313 100! 250 |300 
Northwestern Trust) 1,000,000. 336,626 2,529,904 100 _.____|____. Packers Nat Bank-| "2001000, 109/474) 4.946.180, 100| 175  |200 
MISSISSIPPI—National banks Apr. 6; State institutions Apr. 6. hee gl omy Oa 200,000 101,078) 2,445,510) 109) 130 |150 

Jackson— ‘ —r Stoc ds Nat | 750,000! 687,042) 9,258,216) 100) 150 |175 
Capital Nat Bank 200,009 337.509 4.044.020 100)_. Pe i“ owe State Bank.-.---.| 300,906 153,305, 6,576,181 100; 180 |195 
first Nationa! Bank! 290.000 339 840) 2.726.832| 100|_.....|..... US Nationa} Bank! 1.100.000 781, 832 19,549,536! 190! 185 '200 
Jackson-State N Bk 200.000 115,737| 2,297,944 iment NEW HAMPSHIRE—National Banks Avr. 6; State institutions Dec. 31. 
Sem Bs 6 Tr Co 250,000 516,048 7,081,224 Dates aces Sens Manchester-— ; | Per \share 

cksburg— Per \share. oske N 693.997 2 or} PY; , 
amr eee'ET: col 120,000| 25,277| 1.100.322] as] ue” |"se | Amowkeng Nes Bk| 200,000) 903.207| 3.988.425] 100] 350 |. 
Oltizens’ Nat Bank! 100,000, g54,021 369,450; 100) 105 ...-- | Manchester Nat Bk 150000) 373 276 2 576 080 100| 250 |_.... 
VirstNationalBank) 300.000) 253.492 2,821,089) 100| 165 |165 Merchants Nat Bk 150,000 — 71.968| 1,709;788| 100] 180 |... .. 
Merchants’ Nat Bk 250,000 302,258, 1,910,652) 100) 225 |225 Nashua— Ld | Sal 
Nat he. Sav Bk & Oe pleh aye City Guar Sav Bk_| 200,000) 50,000. 3,208,309) 100} 100 |120 
N ™ SSeS 100,000) 89,078 2,742,234) 100) 210 /210 Indian Head NatBk 100,000} 285,295) 3,170,400) 100)____-_- 255 

at cops Bia Tr 100,000) 151,066" 2,214,284! 100! 215 |.._-. Nashua Trust Co__| 200,000] 297,592 4,357,827) 100| 170 |190 
SBISSOURI—National banks Apr. 6; State inatitutions Apr. 6. —- _— not aon —— i 3,605,767 | oe Po 
—_—- ortsmouth — 
Vansas Vity - Par shure " x ona! A ons! 
City Bank of K C_. 100,000! 298,913 6,212,820) 100); 450 j____. an Pg ms Bk! + pre ae eet yt SX sashes, “apeas 
Sete ee poke ro 000 73,811 3,417,367| 100! 95 |100 New Hamp Nat Bk! 100/000! 138. 563 ee 
bert a & 0.000 184,756 6,443,247) 106) 185 |... ———— —— 2 5 a _ 
Drovers’ Nat Bank! 1.000.000 171 662 11.864.468| 100). _.1100 NEW 1ERSEY — Nationa nankes ‘Apr. 6. Stare snarstutsvons ms Apr. 6 
First National Bank! 1,000,000) 3,502,296 50,968,928) 100 650 700 ‘Asbury Park-— | Per \share. 
Gate City Nat Bk- 200.000) 103,501 4,387,091] 100) 200 {210 Asb Pk & Oc Gr Bk| 400, 000; 630,639) 5,855, 374| a eee Saice 
Interstate Nat Bk. 500,000) 1,050,454 10,360,289, 100) 350 (400 Merchants Nat Bk 100.000) G6,DG0) 2.77001 GC seed] secnce una 
Linwood State Bk_| 100,000 19,897, 1,044,403, 100 100 /|105 Asbury Park Tr Co 150,000} 184,529) 2,599,880}_...]_..... én 
Main St State Bk. 100,000) 50.415) 1,855.377| 100) 125 |___--. Seacoast Trust Co-_ 175.000 332,178) 3, ‘779, a Pee ae 
Merchants’ Bank - 200,000) 90,725) 2,852,530) 100) 200 |____. Atlantic City— 
Wetropolitan Bank. | 100,000) 109,262! 3,211,300) 190! 170 /180 AtlanticCity Nat Bk 200,000 968,882) 8,033,022) 100)_._._. Ss 
Missouri Sav As Bk) = 100,000 150,000 4,302,813) 100) 700 |._._- Boardwalk Nat Bk 400,000; 763,962) 2,721,219) 100/_____. mei 
sutual Bank 100,000) 43,123) 1,903,409) 100) 123 [131 Chelsea Nat Bank 200.000} 566,043, 5,302,422) 100) 500 |... 
New Eng N BK&Tr_ 1,000,000 523,354 16,572,908) 100) 150 |_.__. | Second Nat Bank-. 250,000} 216,800) 4,413,000|...-|.....-]..... 
Produce Exch Bank 100, 000) 120,696) 2,129,071} 100) 300 (325 Union Nat Bank_-. 100 000 231,239) 2,205,607) 100)_._. 2. ee 
Traders’ Nat Bank., 200,000! 126,626) 5,295,488 100) 200 {225 Atlantic Co Tr Co- 200,000} 143.887| 2,560,836) 100 --_-_- *350 
Stock Yds Nat Bk. 300.000 170,367, 3,935,993) 106] 220 |____. Atiantic S D& TrCo 300,000) 585.416) 5,795,704) 100)_._._- + 
Onion State Bank. 150,000 55,524) 1,636,438) 4 154 |____. | Bankers Trust Co__ 100,000 TTP. Be eet eee Pee 
Western Exch Bank 250,000| 173,020, 3,269,588) 20) {210 Chelsea Safe D & Tr 100,000 94,200| 1,541,080|....|-._.--|_.--. 
Westport Ave Bank) 100,000) 67,046 1,624,125) 100] 190 |200 Guarantee Trust Co 600.000 706,672!) 5,653,490} 100) 263 |... 
Commerce Tr Co-.| 6.000.000) 2,359,071 95,250,207) 109, 196 (201 Equitable Trust Co 200.000) 334,943) 4,035,858]_.--).....-. sera 
Federal Trust Co 200,000) 46,466 2,414,004) 100, 100 (115 Marine Trust Co. 200.000 a 4,694,121) 100)_..._. oss 
fidelity N Bk & Tr| 2,000,000, 750,138 28,630,181] 100) 168 |173 Bayonne— 
Home Trust Co___. 300,000} 128,492) 6,330,035) 100) 170 |_.._. Bayonne Trust Co 300.000 9300,227| 7,308,205) 100) 215 |__._. 
Mercantile Tr Co. 200.000! 131,170 2,364,470) 10u} 350 |_.__. Mechanics’ Tr Co_ - 500 ,000 528,973) 9,389,851} 60); 120 |..... 
Peoples Trust Co_-| 400.000! 88.595 6.436.480, 100) 150 |---| Bridgeton— | 
“toneer Trust Co__| 267,500) 392,013 3,518,028, 100) 260 |270 Brid ston Nat Bk 100,000} 299,009) 2,126,631) 100/*415 |_.__. 
Fidelity Savs Tr fr Col 250.000 236,917| 5,067,757| 190)_____- leesee Cumberland NatBk 150,000) 698,698) 2,695,405) 100) 550 (550 
weneg Trust _| 250,000 250,000 1,500,000) 100) 200 |200 orm a a prpess 185,165 ae +e ion rr a. 
ose er share. Sumberland Tr Co 50.000 224,064) 1,648.54 | 10 
american Nat Fe 200,000) 313,083 8,925,374) 100) oe Camden— |. Per |\share 
Burnes Nat Bank - 200 ,000 173,027, 4,545,819) 100)__.___. i200 | Camden Nat Bank 100,000! 556,511} 5,591,883) 100}¢400 |___. 
virat National Bank 500,000 479,651) 7,371,919 100) 175 (200 First Nat State Bk_| 1,000,000) 1,318,891/17,164,640) 100/*300%)...- 
8t Jos Stk Yde Bk_| 350.000) g176,663 4,830,376| 100|..._..|_..-- Camden 8 D&T Co 500,000) 1,327,862/11,792,497| 25)9122%/...-- 
rootle-Lacy N Bk_| =. 200,000 228,011| 7,835,380) 190°'______|____. | Broadway Trust Co 250,000 385,929) 4,725,060) 100\*252 |... 
Bartlett Trust Co _| 100,000 227,201) 3,765,125) 100| 200 (350 Central Trust Co_. 100,000 488,173) 3,409,701) 25/9106 |.... 
uchanan Co Tr Co 100,000 93,519 932,738, 100)_.___- pas East End Tr Co__. 100,000 114,075| 1,889.628] 100)*200 See 
Empire Trust Co. 200,000 955,135 2,407,348) 100) 150 |160 Merchants’ Tr Co- 200,000) 199,803! 3,509,838} 100)#250 |___.. 
First Trust Co. ..-| 100.000, 177,341) 2,715,802) 100| 175 |200 Parkside Trust Co 290.000} 304.128] 2,529,727] 100|®250 |___.. 
= va Tr Co| 100.000) g103,233! 1,736,471) 100; 78 [200 Gee - Lig - Co 100,000) 446,166 $268. setleaee seats aes 

- Louls— ' er share. est Jerse rCo 200,000} 588,664) 3,521,78 oe lense 
Baden Bank_...__| 200.000 g134,000) 2,100,000) 160)_.____|____. East ~~ td Bea 
Boatmen’s Bank. __| 2,000,000 1,164,618 25 5,288,349) 100) 143 |145 Ampere Bank-_--- 100,000 30,103) 1,007,251) 100)... = |..... 
Bremen Bank _.._.| 200,000 841,000) 6,116,000 100) 420 |_.__. | East Orange Bank 250,006 165,245) 3,568,763) 100) 185 |_...- 
Cass Avenue Bank 200 000 317,929, 4,529,479 19°) 260 |275 Sav Inv & Trust Co 500,000 616.808 14,908,502) 100} 260 |..... 
Cherokee Nat. Bk- 159,770 39,942 277,95i) 100 #125 |.._.. | Essex County TrCo 500 006) 415,358) 8,418,602) 100) 300 |-..... 
First National Bank! 10. 000.000| 6,781,126! 136779083) 100| 218 |225 Elizabeth— | Per \share 
Franklin Bank.._.| 1.000.000, 396,935 12,132,578) 100; 145 |____. ] Elizabethport B Co 250,000, 364, 169! 5,506,527) 100) 225 |..... 
grand Ave Bank__! 200,000) 104,376 2,940,413; 100) 200 _... | National State Bk 700 006 956,220 11,187,132) 50} 120 |.... 
{nternat Bank St L| 1.000.000) 261,550 8,472,865) 100) 140 |150 Peoples Nat Bank. 200 000 132,489 2,871.4 )10} 100) 160 |..... 
jefferson Bank_._..| 200,000 241.741) 4,258,215) 10¢ | 247 | ___. | Cent Home Tr Co. 200,000 69,529) 2,023,254, 100] 150 |.... 
Jeff-Gravoils Bank.) 200,000 159,976) 4,051,631) 100} 180 (190 Elizabeth Trust Co 500,000) g299,000) 3,350,000) 100) a lédens 
LafayetteSoSide Bk! 1.900.000) 1,128,703 23,229,385!) 100) 320 |.._.. | Unton Co Trust Co 400,000! 668,670 11,291,031) 100) 400 | .- 
Lowell Bank .....; 200,000 135,650 3,689,945) 10°) 150) |160 Hobsken— Per | shar 
Manchester Bank _- 500,000) 181,562 5,308,778) 100) 187144/195 First National Bank! 800,000' 1,140,761/11,595,942| 25) 95%4).-.-- 
Merch Laclede Nat; i,700.000) 1,871,375 22,860,138; 100| 270 |... Second Nat Bank - 700,000 266,594) 7,091,224) 100) 150 {200 
Missouri Nat Bank.| 200.000 30,730 2,736,954) 100] 140 |150 Columbia Trust Go| 100,000 98,652) 1,678,597; 100) 170 |_..-.. 
Nat Bank of Comm)10 000.000) 4,173,306 75,432,561, 10U) 145 |147 Hoboken Trust Co.| 200,000) = 265,083 4,999,963 100) 250 = |300 
—— — +e 1,000,000  460,419/15,198,119 -e--| 122% 125 Hudson Trust Co +| 1,000,000) 1,858,039 30,751,670 soa o. | soese 

crugges, Vander-| Jefferson Trust Co 400 ,000 305,566 6,709,654! Oi Zee leeces 

voort Barney Bk 200.00 84,008 2,123,437) 100|.._.../_.._- Steneck Trust Co_.| 600000) 518,171) 8,082,875} 100) 225 /|250 
Sec. N.B.3.Tr.Co 250 ,0U0U 90,000) 5,771,983) LOU) 1574)... Jersey Citv— | | Par \share. 
south’n Com & Sav 200.00 174,246 3,535,744) 106] 175 |185 Bergen Nat'l Bank~ 250,000 78,077| 1,874,495) 100) 130 (136 
8t Louis Nat Bank. 200 .0U' $9,653 2,187,790, 100] 110 |120 Claremont Bank_..| 200,000 379,325 8,744,720) 100} 250 | ae 
State Nationa! Bank) 2.000.000 1,145,918 18,556,629) 100) 177 __.. | First National Bank! 1,000,000) 1,676,084 13,750,152) 100) 200 270 
Tower Grove Bank) 400.000 142,305) 7,306,654; 100) 210 |..._. Franklin Nat Bank 200,000 81.446 1,640,253) 100, 135 |...-. 
Twelfth St Nat Bk 300 ,000 60,000 1,538.958)....| 180 |._... | Merchants’ Nat Bk! 250,000 202,086 4,873,115) 100) 240 wane 
United States Bank, 1,000 Uv! 563,518 9,401,545; 10u) 125 |132 Commercial Tr N J 2,000 000) 2,451,827 42,635,550, 100) 325 |_.... 
Water Tower Bank) 200.00 97,090 1,351,792, 100) 140 (|150 Greeny Bk & TrCo| 200,00 349,223, 6,961,354) 100) 275 |_..-.. 
American Trust Co! 1,000 000 553,365 16,201,231) 100) 160 |. L_ Lincoln Trust Co__| 600 000 614.460 5,578,009, 100| 170 |200 
S'way Sav TrCo_.| 200.00 $9,552 1,047,963 100) 125 /|135 Mercantile TrCo__| 200,006 275,000, 9,208,343; 100) 385 |_.-.. 
Chouteau Trust Co, 200.000 102,444 1,705,666 100) 150 |155 N JT Gu & TrCo | 1,300,000 91,164,637 24,650,132) 100) 380 (400 
City Trust Co_____ 290,000 $8,013 1,709,286] 100] 110 1125 Trust Co of N J. 2,500,000) 2,407,012 49,173,161) 100) 360 |...-. 
Gaston-TaylorTrCo, 200,000 41,137, 1,691,737) 100) 135 [155 Union Tr& Hudson| 
furm & Mer TrCo_ 400.000 210,903 5,358,648! 100) 190 |___-. Co Nat Bk . 740.0%) 1,125,833'18,721,442) 100) 350 |_.-.. 
Laclede Trust Co_.| 200.000 85,188 1,854,100) 100) 140 /|150 West Bergen Tr Co 200,000 70,407 1,230,825) 100) 125 |130 
Liberty Cent Tr Co; 3.000.000 = 598,243 37,726,537) 100) 85 | 95 Long Branch— 
Mercantile Tr Co__| 3.000.900 7,581,185 67,032,317) 100) 396 (398 Citizens’ Nat Bank! 100,000 248,000 2,100,000, 100)_._-. - | 1325 
tiles Vali Trust Co_| 3,000,000 4,325,775 32,987,819) 100) 265 {275 Long Branch Bkg Co 150,000 175,338 2,240,052) 50) 200 |220 
Mound City IrCo | 200,000 55,000 2,200,000 100) 135 (145 Morristown-- Per \share 
Nor 8t Louis TrCo =. 200,000 76,485 2,944,999, 100) 140 |_.... First National Bank 200 ,OUL 363,754 3,497,957, 100,1240 |...-. 
Nortnweet’n Tr Co} 500 .000 848.998 8.559.874) 100] 180 190 National [ron Bank! 200,000) 191,267 4,888,001; 50/1100 |...- 
Savings Trust Co. 200 000 107,966 2,583,358 100] 150 |_.... American Trust Co) 150,000 123,013 1,682,499, 100/140 |_..- 
Wvth Side Tr Co | 20¢ 000 112,427 2,666,118 100) 180 (190 Morristown Tr Co §00 ,000 938,124) 8,325,756 100) 1230 j|..-.. 
Ww Groves Tr) 100,000, 78,291 1,351,335|....| 160 |175 Mt. Holly— | op| ber |share 
west Ht L Trust ‘'o 200.000 127,164 3,000,784 100: 150 /|160 Mt Holly Nat Bank! 100.000 92,937 746,743' 25' 38 40 





* Sale price ¢ Nominal quotations & New stock. z Ex-dividend. y Capital to be increased. a Including Fidelity Sav. & Tr. stock ° 
gale. + Mar. 201925. e Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Ce _ ¢ Includes Merch 
Tr. &Sav. Bank. {Approximate price « Vo no commercial banking. 4d March 31 1924. e¢ Oct. 101924. g Dec. 31 1924. 
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BANKS AND TRUST COMPANIES 


[Vox 120. 








NEW JERSEY— (Concluded) 








Mt.Holly (Concl ) 


Union Nat Bauk 
Fariners’ Trust Co 
MtHollySD&tTr 
Newark— 
American Nat Bank 
Br'd & Market N I 
Cit N Bk & Tr Co 
Lincoln Nat Bank 
Me: & Mfr's N BK. 
Mutual! Bk of Roser 
Nat Newark&é Fssex 
Ranking Co_ 
Natioua’ State Bk 
North Ward Nat I 
City Truet Co. _.. 
Ciinton Trust Co- 
Federa) Trust Co-_ 
Fidelity Union TrCe 
Ironbound Tr Co. 
Liberty Trust Co 
Newark Trust Co 
So Side NB& TCo 
opr'ef'id Ave Tr Cs 
allsburg Trust Ce 
Washington T: Cc 
Weequahic Trust Cc 
West Side Trust Cc 
New Brunswict 
Citiz Nat Bk of N B 
Nat Bank of N J 
Peo; le's Nat Bank 


MidadlesexTG&TCo 


New Brunsw Tr Co 
North & West 

First Nat Kk, Tow! 
of Union 

Ist N.Bk.WestN Y 

Common’'th Tr Ce 


Guttenberg BA TCo 


Weehawken Tr Co 
Highland Trust Co 
Passaic— 
Merchants Bank 
PassaicN Kk é Tr 
City Trust Co__- 
Hobart Trust Co 
People’s hk & Tr Cx 
Bervice Trust Co- 
Paterson— 
first Nationa! Ban) 
Paterson Nat Ban! 
Becond Nat Bank 
Nat Bank of Amer 
Paterson Sav Inst 
Citizens’ Trust Co 
Franklin Trust Co 
Hemiiton Trust C: 
U0 8 Truet Co 
Yiainfiela— 
City National Ban} 
First National Ban! 
Plainfield Trust C« 
Btate Trust Co 
frenton— 
Broad St Nat Ban} 
Capital City Tr Co 
First Nationa) Ban} 
Hanover Trust Co 
Mechanics’ Nat B} 
Trenton Benk'g 
Colonial Trust Co 
Mercer Truet Co 
Trenton Trust Co 
Wilbur Triuet Co 











— 


Gato 
5 en 





~ 


— 


_ 


— 
— 








GBW YORKR—A atona: banks 


State anefetution« 


(ezceyt New York City) Apr. 





AlDany 
Central Bank 


Albany Trust Co 
Auburn— 


Cayuga Co Nat Bk 


Nat Bk of Auburn 
Auburn Trust Co-_. 

a 
Citizens 


City Nations Bank 
National Bank 


People’s Trust Co. 


Brooklyn— State 


Bank of Coney Isl'd 
Bushwick Nat Bank 
First National Bank 
Globe Exchange Bk 
Greenpoint Nat Bk 
Mechanics’ Bank_- 
Montauk Bank __. 
Municipal Bank __. 
Nassau Nat Bank _. 


People’s Nat Bank. 
West End Bank 


“econd Nat Bank 


Thamune Car T Orn 





iret Nationa: Bank, 
Mech & Farmers_. 
NatComrBk&TrCo 
N Y State Nat Bk. 


‘o. retur ns date Ma 


~ 


,147,400) 15,839,200 
2,949,418 44,345,168 
.765,900 18,426,000 


4,035.032/53.347.148 
,571,900/30,469,100 
6,602,300 119441 000. 





210;250 60,094,877 


,503|52,409 035 
607 097 49,845,168 


393.866/11.241.844 
2,322,665 51,471,185) 
1,900,287 24,880,214 
14,346,800 142168 273 | 

| May 29 19) 25 


906.976, 8.343.638 











NEW YORK—(Continued) 











New York City 
are of date May 
'25 for National 
of banks and 
may be found in 


Amalg Bk of N Y_ 
Aim Exch Nat Ban 
Amer Union Bank 
Bank of America 
Bank of Europe. 
Bank of Mauhbat Ce 
BaukofUs oe 
Bk of Wash Height: 
Berardint State Bk 
Bowery Bank 
Broadway Cent B} 
Bronx Borough Bk 
Bronx Nat Bank 
Hryant Park Bank 
Capito] Nat Pank 
Chase Nat Bank 
Cent Mercantile BE | 
Chatham & Phents 
Nat Bk & TrCo 
Chelsea Exch Haut 


Chemical Nat Bank | 
| Coal & Iron Nat Bt} 


Colon!al Bank 

Commonwealth Bt 
Continental Bank 
Corn Exchange Bk 


Cosmopolitan Bank | 
Eastern Exch Ban} | 


East River Nat Kk 
Federa'n Bk of N Y 
Fifth Avenue Bank 
Fifth National Bk 
First National Ban} 
Frauklin Nat Bank} 
Scassiend Nat Bauk 
Gotham Nat Seok 
Grace Nat Bk of NY} 
Greenwich Kank 
Hamilton Nat Bk 
Hanover Nat Ban} 
Harriman Nat Kk 
Internat Union Bk 
Lebanon Nat Bank 
Liberty Nat Bank 
Longacre Bank___. 
Madison State Bk. 
Mechan & Metal: 
National Bank. 
Mutual Bank. - 
Nat American Bk~ 
Nat Butch & Droy 
Nat Bk of Comm’ce 


National City Bank |5 


Nat Park Bank- 
New Netherland B} 
Pacific Bank --- 
Penn Exchange Bk 
Peoples Cormm’) B+ 
Public Nat Bank 
Seaboard Nat Ban} 
Seventh Ave NatB} 
Standard Bank -. 
State Kank 
Trade Bank of N Y 
United NatBkinN Y 
Yorkville Bank~--_- 
Trust Co. returns da 
American ‘Trust C« 
Anglo-South Am Tr 
Banca Com It Tr Co 
Bk of N Y & Tr Co 
Bankers Trust Co 
Bronx Co’ty Tr Co 
Br'hood Locomo’ve 
Eng Co-Op Tr Co 
Central Union TrC« 
Empire Trust Co- 
Equitable Trust Cx 
Farmers L & Tr Cc 
Fidelity Inter Tr Cc 
Fulton Trust Co__ 
Guaranty Trust Cx 
Irving Bk Col Tr. 
Italian Discount & 
Trust Co__._.- 
Lawyers’ Trust Cc 
Metropolitan Tr Cc 
New York Trust Cc 
Title Guar & ask Co 
Trust Co of N A__. 
US Mtge & TrCo 
US8TrCo “ N Y. 
Jamaica, I.— 
First Naticoni Bank 
Rochester— 
Lincoln-Alliance B} 
Merchants’ Bank. 
Nat Bk of Roch | 
Central Trust Co_ 
Genesee Vall Tr Cc 
Roch Tr & 8 D Co. 
Security Trust Co 
Union Trust Co 
Schenectad y— 


Mohawk Nat Bank 


Union Nat Bank_-_- 


Citizens Trust Co__ 
Schenectady Tr Co 


Syracuse— 
City Bank Trust Cx 
Liberty Nat Bank. 


Merchants Nat Bk 
Salt Springs Nat Bb 
Third Nat Bank__. 


First Tr & Dep Co 
Syracuse Trust Co 











—_ 


a 











Surplus Gross | 
& Profita.| Deposits. | Par 





y. 


136.2 


S95 


| 3,916 


10.000.000/68,011 


92 Q07 


1,796, 


205 


RS 


io 


231, 


569! 


1,024,000/15,494,000 


City| banks are | reps 
Surplus an\d profits ar\e of 
5\'25 for Stat\e banks. A| Aies\dend re core 
trust comt lanies in N lew York Ci\ty an id Broc | kign 

and Ind.’ Sec., pue poe. | 


£§600)}d1,122,500) 
613,¢ 


17 
2'400\916 
17 


76,900, 5,192,300 
£900) 216530 200 


143 
.427|341767988) 100 
24 





900 «8,002,600 ida 
400)/103906 000 100| 


979,.400/195,078 900 100) 
243,158|92,035,000 100! 2 
4$35,242)/99,130,346) 100 
303 ,.751)148546 000 50 
1,470,239 956429 775| 100) 2 
512.700] 8.573.000] 100] 3 
791,901 g752,226| _- | 
906.146! 4.778.000! 100! 7 
151,132'95,936,520} 100} 
585,900 76.3 0,600) 100} 5 
222,.800/46,222,600! 100) 
210,100'92,182,322| 100) 
816,500\d19931700; 100} 
26,015,000|379611 000; 100) 
978,800\912490367| 100} 2 
,548 400) 207992 000; 100 
$43,700\g15618 500) 100 
928 .200\119679 000! 100 
,424,800)18,* 17,000 100) 
.447 .929/29,174,000| 100] 4 
,047,051/12, 938 000} 100) 
066,200) 7,058,000) 100 
995,506/211357000 100) 
146,300\97, 620,500) 100! 
I& 400 71,187,500 Ta i 
1,963 ,000|34,434,000| 100) 2 
277 .6291\g8,245,017|____| 
901/24,346,000) 100)/2 
1,446,200/18,936,000| 100 
.300'225248 000) 100)2 
$47 .000\44,026,000 i 
,657 ,600/16,628 000; 100) 34 
502,400'!d17 201300; 100) 17 
r yf) 9) HOS OOD 100 
2. 480,100/23,223,000) 100 


00)d8.302 .000 100) 
Oo 104581 000 100 
700|436749300] 100] 
632193, 345,476] ---| 


100 |47 ,658,400)_ 2... 
736 5 
$27\91,802,578) _._.] 


,100 


ZO0 | 


2 
Pe? | ‘ i 
900) 9,331 O00! 25! 


9,.600.316629000!) 100 
127 847/715 1706 000) 100) 
3,786,900) 144320000) 100) 
355,0841911845799| 100) 20! 
1,710,104/34,227,000; 100] ; 
35,700|g1,773.900| 100| 
63,700) 92,346,700) 100) 
6,421,190/d104531400] 100) 
| #7501300 44.177 200 100) 
50,300\d4,177,200] 100] 
176,900' g4,518,400| 100) ;¢ 
396,089 98,616,000) 100) 
238,078 g2.081.771| See 
530,100.d12058600] _. 
.394,014|\g36064 622 i00 1 300 
925. | i 
2,003,235\41,143,791| 100! 
551,913 


| 8,858,062 |----| 
3) 6,647 621). 


.207193.388.042| 100) 5 
650 37 3515: 352) 100) 
200) 8,491, 109! 100| 





66,360,795 


0)146334454| 100 


| 


,400/21,287,200) 110 
,200)12,109,000} 100 
'4611526349821| 100 
,700|333847800) 100 


1,200! 8,231,600) 100 
877117,876,372 2| 100 
A 50| 48,805,080) 
2,200/204859100] 100 
16,501 


000/44 ,632,500) 100 
800} 1, 472,100 = 
512|58,673,756| 100 





18,184,900/59,801,300| 100 
315.937) 7,456,213) 100 
3.052 .158/44,035,992| 106 
652.24 2}12 2,859,634! 100 
$02 6840) 16.568, 712 4 100 
554,903/15 672,209} 100 
771 061|13, 752,898} 100 
e1,744,801/38,284,831] 100 
1.623 .921}28,560,766) 100 
944 ,713)27,147.561 100 
136,000! 3,805,000} 25 
811,000 10,032,000) ___ 
378,000} 8,451,000)____ 


,294,369/26,278,189) 100 
125,181) 2,998,186) 100 
396,950) 5,773,967) 100 
466,670) 5,933,888) 100 


277, 


905) 3,309,872) 100 


1,922,698|44.330,239| 100 
1,234.979|33.723,164| 100 











* Bale price. 


stock y Ex-rights. 








=. Capital increased. z Ex-dividend. 
¢ Includes foreign branch de 


rights. Merged on April 1 un Manufacturers’ Trust Co. 


March 25 1925. 
ts w Book value. 
a Nov. 15 1924. 


«Dec. 31 1924. 
# In process of liquidation. 








i Last sale. A New stock. 

















d Apr. 61925. 





JUNE, 1925.] 


BANKS AND TRUST COMPANIES 

















































































































NEW YORK (Concluded). OHIO—(Concluded). 
at esate Surplus @ Gross 2 a: ares ee 
Capstal Profite. Deposits. | Par | Bid | Ask. Surplus & Gross | 
oe o _|-— Capital. Profits. its. | di ‘ . 
Sonn ; ; ; a a pita rofits Deposits. |Par.| Bid Ash 
Manutac’ ts Nat Bk} 1,000,000) 1,428,914 27,883,478} 100) 375 400 Cleveland— $ $ $ Per share 
National ae Bank 300,00(| e484, rr ie 6, 704,382) 100) 180 200 Amer Sav Bank Co 100,000} 248,691] 3,485,543 100, 330 
Nat St Bk of Troy. 250,000} 492,845) 4,713,178) 100) 250 (260 Broth’d of Loc Eng | zs 
Onion Nat Bank_._. 300,000 412,676) 6. 613,479) 50) 65 | 70 Co-Oper Nat Bk_| 1,000,000} 755,685/24,611,028 100__-- 
United Nat Bank..| 240.00(| 475.052! 1,040,010] 100) 300 |310 | CentNBS& TrCo| 1.800.000! 3,281.823/47.139'717. 100) 267 |....- 
Troy Trust a 200.00(| 191,070] 3,958,837) 100] 140, |150 Clev Say & Loan Co 250,000} |279.383| 2.643.236 100_..---|_.__. 
fe a— Per share. rain St Sav r. 400.00 526,115] 8,286.49 241975 
‘vat Nat Bk & Tr | 1,250,000) 1,948. 810) 13,422,933] 100) 275 {285 Midland Bank___. 2.000; 000 869'809122'8 are ise tai He 
Oneida Nat Bank_. 600,000) 1,094, 095| 5,014,278} 100] 240 {245 National City Bank] 2,000,000) 1,055,498/20,083,169 100, 168 |170 
utica City Nat Bk | 1,900,000 336,714) 5,025,201) 100} 100 |105 Pearl StS & T Co__| 1,500,000 801,132!24,604,218 100) 223 
Citizens’ Trust Co | 1,000.00(| 1,224.260/18.371,278| 100] 240 |245 | United Bk &TrCo-| 1'500'000| ¢979'814/20.624.454 100_- 260 — 
Oneida Co Trust Co} = 250.00€) 517,217) 3,557,225) 100).._._. ..... | Cleveland Trust Co} 8.600.000) 5,121,669/202721.734 100) 250 |260 
Otica Tr & DepCo.| 1,900,00(| n933,903/14,773,154) 100) 265 |270 puerdion Trust Co|} 4.000.000) 5,251,068}|108677,421 100; 225 |252 
Watertown— Nom. |prices | Lake Erie Trust Co| 1,000,000 B70, 106) 3.408.006 ccocleccace 230 
City National Ban} 200 ,00C 55,233] 1,558,775] 100}... .. 125 State Bkg & Tr Co. 750,000) 428,466)13,512,806 100'_- 190% 
JeffersonCo Nat Bb} 500,000! 541,766) 4,585,998) 100| 275 [285 Unton Sav & LCo_| 900.000) ¢763,243| 3.267.969 100! 158 |200° 
Watertown Nat Bi 200,000 240,262) 4,146,294! 100) 225 |235 Union Trust Co-__-./22.250,000/13,062,114}256823 643 100) 206 {208 
“—. S LAY “e 400,000, 904,937 cegeagaes 100} 325 /|350 Col | 
estches — 
Wt. Vernon—iet x. 200.006 | 756,923) 9,426,870) 100 cud =_— meanaen ae tea 100,000 38,943) 1,269,364 100 an _— 
ene Tr Ce 500 .00C 636,319)14,320,395 DOs atucdlabaus reg: a . Sav_| 1.500.000] 755.597|22.772.631 100) 155 |2159 
ochelle— 5 596) 6,03: 
Nat City Bank..| 400.000 399,584) 11,281,743} ae as Columbus Nat BE 300/000 170.094 2916 201 100! 108 Ml 
North Ave Bank. 150,000 84,006) 2,117,502) 100]..-._. pene Columbus Sav Bk- 50,000; 112,044] 1,192:658 100| 200 Bs 
a enot Tr Co 250,000} 176,218 4,281,806) 100, 140 (145 Commer’! Nat Bk-_ 600,000) 1,047,819] 9,497,299 100] 300 {2310 
helle Tr Cc 200,000 508,202' 7,923,437| 100]... ._- ie Fifth Ave Sav Bank 100,000 100,009} 1,821,090 100] 300 
ue Nat ‘000| 173.330) 965,060] 100|__.._. Ree oat Huntington Nat Bk| 1,500,000] 1,525.143/21.924.246 100| 260 |2707- 
Gunes Nat Bk 100,000 172,243| 2,247,966) 100)...... |----- Market Exch Bank 100,000} 262,285! 3,163,620 100] 340 |378 
Peokskili— Nat Bk of Com'ce.| 300,000} 727,097] 5.418.467 100| 330 |350 
Westches Co Nai 100.000} 499,172) 6,806,689) 50)...... lessens Northern Savy BkCo| 100,000 30,637) 1,172,277 ....|-- .--|..... 
Pleasantesiie— | First Nat Bank____ §00 ,000 623,312) 8,907,998 100} 270 {205 
e mg bear -»* 100.000} 157,896) 2,518,810) .. |-.-.-. | gama Ohio National Bank] 1.000.000) 2,272,035,19,238,167, 100) 370 |375 
e eater— iat | } | 
Ba. @ ar. CO... 200 000 246,760) 5,246,789) 100]... as aca Dayton— | | Per\sh 
Mutual ‘irust U« 300,000} n209,367 4,081,408) an COe teoeane City National Bank 400 ,000 431,424) 6,380,856 100/a250 aA 
ve Nat Bk- 100,000) 158,234) 2,672,292) 100)....-. — Dayton Nat Bank. 300,000} 267,425) 3,469,502 100) 169 |170 
arrytown Nat Bk 100,006 233,621) 1,871,340) 100)......|-.-.. Merchants’ Nat Bk | | 
White Plaine— | | Trust Co__. 200,000} 197,881) 3,843,567, 100) 150 {158 
Citizens Bank...| 250,000} 350,680) 6,528,502) 100|....-.|----. Third Nat Bank & pes 
WeatTitie&Tr Ce 600 ,00C 916, g) et. Rie 2 =e pee Trust Co.....-.. 400,000 421,960) 3,984,257 100) 155 95 
County Trust Cc 200 .00¢ 489,418) 8,948,833] ee l imowe Winters Nat Bank_| 1,000,000} 536,409) 8,292,654 100) 140 50 
Yonkere—First Nat 300,000 519,638] 9,031,595] S80\......|..--- City Tr & Sav Bank 200.000 140,283] 5,414,247 100! met 
Septere ~e Bh ann ae ; one | Dayton Sav& TCo| 600,000) 819,978,16,001,002 100, 250 |260 
rue s J 25,2021 5.345,037| 1G¥lesaeeccleacce 
Westches’r Tr Cc 300,000| 763,812) 9,577,780) 100) 325 j...-. Toledo— | | Perl ehare 
Yonkers Trust Cc 850,000 n124,5 Dal Deel lOO 450" cacane eeeee ous vt B é Rr Co 299.000 446 ,855)12,312,491 1001 2 ee 
- paeiiing me 8 Bk rCo 00,000 388,744) 8,518,300 $60) 218 |... 
SORTH CAROLINA—Nat. banks Apr. 6; State inatitutions Apr. 6. Ft hessene Bank 500,000} 1,5 $9,027/19, 762,647  f: 2 oe 
---—-— , omGuardTr&Sav| 1.400.000) 1,162,544/22,771,558 100) 175 Jill 
Charlotte Nat Bank! 375,000) 521,743 4.475,772' 100] 930” Isao sey Neg Fb Bhp MR lB ee a oR oo I 
Commercial Nat Bk; $00'000 6711580 2.789'866. 100| 230 |--... One Bra Toe, » bon aon 2: ig RY eg ‘374 100) 320 |..... 
’ , ‘ , < d : 522,888 100} 325 ate 
First National Bank) 300,000 763,530 1,641,843 100, 270 |.....] p ‘ \ 9'950'65: 
; ¢ adh pt dee , eoples State 8 Bk_ 150,000 91,678] 2,250,653 100) 169 |.loL. 
Mer & Farm N Bk-|; 200,000 517,811 2,510,397 100) 310 a Secur 3B&TrCo-| 600,000) 733,350'10.062,679 100] 218 
Onion Nat Bank __ "| 200.000 336.880 2,916,216 100 290 300 Spitzer-RT&S Bk 300.000 405. 196 3 082'183 100} 220 |. ___. 
American Trust Co 1,200,000 867,298 14,238,920 100 154 155 389_167/29.652.282 5 aaa 
ove 4 4 ; Toledo Trust Co___| 5.000,000) 3,389,167'29,652,282 190) 165) |_lLL 
Wiese. TrCo.| 1,000,000 {775,729 4,843,762 100, 182 ‘en Union Tr & Sav Bk) 250,000 416,083, 1,668,124 100) 245 |llL=2 
— } } ' 
95 ? 7R 59 | | 
gies’ ay Bask) sop.oo0 zn.z7 1 7s1s24 1g) a8 [188 | voungstoen— oe ee Per share 
First Notional Bank| 600'000, 534.804 5.360.357 100. 180 |ias"” | Genttal Bank Co --| 150,000, 820.537) 9,962,208 100 ans jane 
Home Savings Bank} 100,000 90,000 1,200,000 25 48 | 50 Som 1 : ‘anal 56°293| 7034.1 ‘ 8 es 
Merchants’ Bank 100. 139:738 1,731,385 60 108 (110 | Gommer! Nat Bk.) . 600.000 , 756.293) 7.034.140 100) 220 |... 
a | Dollar Sav & Tr Co) 2,500,000! 2,155,283 16,776,540 100) 203 |207% 
atlantic Bk & TrCo| 1,250,000 792,950 7,526,060 100 168/168 | yrehon ee aa eee ool abs 00! zs aoe’, cen toe lean 
nat eh Bk & Tr 400,000) 233,439 3,231,534 100 155 i Mahosine 2 Tr I. T30" pao 4 161 "B47 ere 3'528 ioe th wi 
aleigh— Geil ver share. | Second Nat Bank..| 200,000 34,008 729.718 100 110 |i20~ 
Gittsene Nat Banx.| 300.000 212.757 5.005.008 100 168 |H28 | South Sidesar Be | 100/000, 34;s05 S41-7r0 100, 122 [129 
Raleigh Bkg & TrCo 100,000, 156,699 1,725,600 100 195 (210 _-— — 
mington— Per \ahare. » > . ° 
aguschicon Net Bk_| 1,000,000 1,193,455 11,814,877 100 198 |200 OKLAHOMA—National banks Apr. 6; State institutions. 
People’s Sav Bank. 65.000 186.286 2,089,144 25 105 |125 ‘asinine 
bg hy a 0 800,000 600,295 4,102,: 379 «580. «175 we pe ace Per share. 
alem t 1 2,36 K 47 ,972 
People’s Nat Bank 150,000 (39,500 RS TOU.GGe SOO dcuceelaaeee First National Bank, 199.00 ett: See ore 100 <eaaiglae ab 
Wachovia Bk & Tr_| 2.175.000 1,486,768 36,911,379 100 711366 Security StateBank 25,000 3,374| 360,073 100) .---..'--cos 
SORTH DAKOTA—N at. banks « Apr. 6; State inatstutions Dec. 31. McAlester— } | | Por share. 
Fargo— Per jehare. American Nat Bank 100,000 19,613) 2,063,554 100 AE 
i anetk Nat Bank 140.006 78,262 1,540,931'-. |....-.|..... | City National Bank) 50,000 11,987) 339,705 100 "Clo sed 
Fargo Nationa! Bk 50.000 65,197 854,656, 100'_.- | i First Nat Bof McA 100,000 $1,500, 1,630,951 100)......| és 
Firet National kank 300.000 282.368 7,110,113) 100'.._._.|_2..- | 
Merchants Nat Bk- 100,000 147,268, 2,190,576) 100)..-...|..... Muskogee— Por share 
tecurity Nat Bank. 100.000 44.072 1,590,761) ._.|.-.-_-'-.... | Commercial Nat Bk| 250,000 195,839 4.457,269 100) 200 {225 
® orthern Trust Co 100.000 55,432 818,025 SFt Ga SI A ne Laaeewegy ned ry 500.000 179,698 6,346,906 100 300 /|325 
2 } 0 54,857; 2,996,827 100) 12! 
On!tO— National banks Apr. 6; State inatitutsons Mur. 39 — “es ane ost _— oS 
—— : . Oklahoma City-' | Per share 
Central Sav & Tr_.| 1,000,000] 631,980/14,708,907, 100 n225"|""2"*" | American Nat Bank) 1,000,000 381,697 17,917,748 100) 200 |... 
Commercial 8 & Tr} (250,000, 9 298,563 5,219,566 100 175 |... Farmers’ Nat Bank) 200,000 = 62,257, 3,991,602 100, 175 |..... 
DepositorsSav&Tr| 500.000; 619.091| 8,420,701 100 250 |290°~ | Fidelity Nat Bank.| = 300.000 67,015 4.832.418 100, 200 |... 
Dime Savings Bank! 200,000) 238/242 3,143.691 100 180 |200 | First Nat Bank- 1.000.000} 355.637 18.526.024 100) 380 |... 
Ohio State Bk & Tr; 500.000 668,521 8,529,099 100 160 165 Liberty Nat Bank. | 900.000, 157,353) 7.434.287 100] 300 1880 
Standard Sav Bank; 100,000 28°415 "450,172 100 90 | ® Oklahoma Nat Bk-| 250,000 33, ahs 2.508.422 100 30 |. --- 
FirestonePkTr&SB) 200.000 170,947 4,027,202 100 160 173 Security Nat Bank-| 500.000 398,386 10,803,477 100) --_ _| 
First Trust & S Bk_| 1.8005000| 1,969,025 27,579,517, 100 240/259 «| TradesmensNat Bk) 500.000 = 110,695 5,293,392, 100) 228 250 
Ot Sar B& TCo.| 200,000, 100,916 3,940,579 100 150 | Tulsa— | | 
Dime Savings Bank 800.000 240,35 35898 100 200 |..... Central Nat Bank_!| 1,000,000 445,781 9,437,795 100 ant - 
First National Bank 800.000 1.188'816) 9.580.957. 100. 325 : Exchange Nat Bank) 2,000,000 601,527 34,700,050 100 -.-.-. a 
Cincinnati— Bee lahane First Nat Bank_.._' 1.000.000 232,344 18,476,277 100 soaloun 
Atlas Nat Bank 400,000) 1,262,828 7,770,539 100 390 Nat Bk of Com'erce 209,000 1Q0,707 3008, 820. .ccc!cassscalanuse 
BrightonBk&TrCo, 800,000 505,347 13,175,569 100 ae, fe Producers Nat Bk~ 250,009 62,964 4,387,795 -.-. ------ ----- 
Brotherhood of Ry ' , : ; — Security Nat Bank. 500,000 See 660 $6,008,048 .ccelcusese secce 
Clerks Nat Bk_. 200 ,000 con. 2 o o0 .. a a a 
Cinn Bk & Tr Co 150,000 230,208 3,505,921' 106 230 250 
Citzns’ N Bk&TrCo 2.000 ( OO, 2.424 499 12.918 90 100 210 (|220 ORBGON—National banks Apr. 6; State institutions Apr. 6. 
Columbia B & 8 Co 100,000 287,460 2,547,228 10 45 0 Se 
Cosmop Bk & Tr Co 30.000 300.186 7.035.628 106 180 165 Portland - fer a/aré. 
Eaet End Bank __ 50,000 58,613 661,956 100 160 (175 G W Bates & Co 106.000 19.970 1,277,448 100 ~o| 
First National Bank! 6,000,000 5,673,037 39,518,176 100 298 10 Can Bk of Com'ce 300 WOO 127,760 3,485,787 100, 200 /210 
Lincoln Nat Bank.| 00,000, 1,131,703 7,313,016 100 280 (300 Citizens Bank 200 .0OU 54,157 3,205,269 100, 170 |185 
North Side Bank_- 100.000 248.719 2.444.057 50 140 175 First National Bank) 2,500,000 1,176,464 34,859,211' 100) 205 |215 
Pearl Market Bauk| 400,000) 457,569 7,643,927 100 155 (170 Hibernia & Sav Bo = 200.000 = 215,897 6,449,850 100, 175 |190 
Sth-3rd Nat Bk____| 3,000,000) 2,620,375 42,906,369 100) 290 300 Ladd & Tilton Bk__| 1,000,000 1,716,588 23,055,930 100 300 350 
People’s Bk & Sv Co 200,000, 297,967 4,474,044) 100 250 (300 Live Stock State Bk 100,000 733 520,009 100)-...-.. |135 
Prov S Bk & Tr Co) 1,500,000) 1,842,396 27,815,963 10 36 37% | N'western Nat Bk | 2,000,000 477,836 18,891,029 100, 135 |150 
Second Nat Bank _| 1,000,000 936,492 8,270,545 100 165 (180 Peninsula Nat Bank 290,000 56,7 06 2,106,703 100) 130 |140 
SoOhioSBk&TrCo 250.000 320.978! 4.496.882) 100) 225 |_.- Portland Nat'l Bk 200 ,000 34,980 1,849,963)... 150 175 
Stock Yards Bk. 100 000, 195,626 895,312, 100| 224 230 United States N Bk! 1.800.000) 2,274,536 35,692,263 100) 325 \375 
Wash Bk & Sav Co. 250.000 116.981! 2.573.652|--.-| 125 ‘(150 West Coast Nat Bk 300,000 108,590 3,158,737 100, 170/185 
Western Bk & TrCo! 1.000.000 1,372,021 15,051,288 100) 270 (300 Security Sav & Tr.| 500.000, 435,683 4,233,303, 100/4---..)_.... 
Fourth & Cen TrCo| 2,000.000, 2,670,431 18,686,726, 100, 210 (217 Lbrmen's Tr Co. Bk. 500,000 59,321; 2,148, 765) 100; 126 |..... 
Union Trust Co | 1.900.000) 3.950.460 34.169.551 ; is 
® Sale price. a Includes City Trust & Savings Bank. 6 Sept. 29 1924. h New stock. & Capital to be Increased. «Amount paidin. zs Ex- 
dividend. T Last sale. d nl with First National Bank. eJune 30 1924. ¢ Includes Onelda County Trust Co. ft Includes trust deposits 


? Includes Union Savings Bank 





& Trust. 


¢ Dec. 31 1925. 


n Mar. 25 1925. 


g Oct. 10 1924. 
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BANKS AND TRUST COMPANIES 


fVoL. 120. 








PENNS YLVANIA—Nat. bhe (ene Phila.) Apr. 6; State inat. Apr. 9. 


_Captial 


Surplus 
& Profits 


PENNSYLVANIA—(Conclude4). 





| 
| Gross 


Depoastta. |Par ; 





Allentown— 
Allentown Nat Be. | 
Merchants Nat B 
Bidge Avenue Bank 
Becond Nat Bank - - 
Allentown Trust © | 
Mtizens Trust Co- 
Lehigh Vall Tr C 0. 
®enp Trust Co_-.-_-. 


Altocona— 
first National Bank 
Second Nat Bank -_) 
Union Bank 
altoons Trust Co-__) 
Central Trust Co_-_| 
Mountain C'y T Co 


Grie— 

Bank of Erie Tr Co! 
First National Bank) 
Marine Nat Bank _| 
People’s Bk & Tr Co 
Second Nat Bank __ 
Cent Tr & Title Co.) 
frie Trust Co 

fecur Sav & Tr Co_| 


MGarrisburg— 
fast End Trust Co-_ 
Harrisburg Nat Bk) 
Central Trust Co-_- 
Commercial Tr Co. 
Commonw’' Ith TrCo 
Dauphin Dep Tr Co 
Aarrisburg Tr Co-_ 

+ ar voi 4 rust Co- 
Talon Trust Co 





Lancaster— 
Conestoga Nat Bk- 
Fulton Nat Bank _-| 
Lancaster ce 0 é bk! 
Agricul Tr & Sav_- 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co) 
People’s Trust Co- - 
Nolon Trust Co--_| 


Philadel phia— 


american Bk & Tr 
Bk of No Amer& Tr 
Bk & TrCoof W Phil) 
#road St Nat Bank 
Sentennial Nat Bk- | 
Sentral Nat Bank 

Corn Exch Nat Bk_| 
me tO & Mer Nat 


gost Felis Bk & Tr_| 
Eighth Nat Bank- -| 
First National Bank 
Fourth St Nat Bank) 
Franklin Nat Bank, 
Girard Nat Bank 
Kensington Nat Bk| 
Manayunk Nat Bk. 
Market St Nat Bk. 
Nat Bank of Comm 
Nat Bk of Germ’t’n| 
Nat Bk of No Phila 
Nat Security Bank 
Northern Nat Bank 
Northwestern N Bk’ 
Overbrook Nat Bk- 
Otney Bank & Tr-- 
Oxford Bank & Tr- 
Penn Netonel Bk. 
Peoples Bk & TrCo. 
Philndel hia Nat Bk 
——t ity Nat Bk 
d Nat Bank-- 
Sixth Nat Bank--- 
Southwark Nat Bk - 
8’ western Nat Bank 
Tenth Nat Bank--- 
Textile Nat Bank -- 
Third Nat Bank--_- 
Tradesmens Nat Bk 
Union Nat Bank--- 


Teet 

Cent Tr & Sav Co_- 
Chelten Trust Co--. 
Colonial Trust Co -- 
Columbia Av Tr Co 
Com'ith T Ins & Tr 
Cont-Eq T & T Co- 
Empire Tit & Tr Co 
Excelsior Trust - - -- 
Federal Trust 
Fidelity Trust Co-- 
a a 1st pref 


Frevkiin Trust Co- 
Germantown Tr Co 
Gir,d Av T & T Co. 
Girard Trust Co--- 





Guar Tr & 8 D Co- 
HaddingtonT&TCo 


$ 
1,000 ,00C 
400 ,00C 


800.000 
200 .00( 


150 ,000 
190,006 
188 ,90C 
250.000 
242 806 
162.962 


125 ,00¢ 
800 ,00C 
300 ,0OC 
200 ,000 
500 .OOC 
170,300 
500 ,000 
200 ,00( 


200 ,00( 
890 ,OOC 
400 ,000 
125,006 
750.206 


250.00( 


200, 000) 
200, 000 | 
300,006 
263,125 
225,000 
300.000 
250,000 
200 .000 
400,000 
300,000 


| Deposite of 


300 .00C 


6.000 006 


250,000 
875,000 
300 ,000 
1,250,000 


2,200,000 


500,000 
125,000 
275,000 
1,500,000 
8,000,000 
2,000,000 


, 2,000,000 


350,000 
200,000 
.000 ,000 
500,000 
200 ,000 


"125,000 





x 
1,193,432 
1,285,856 

60,124 
1,114,159 
228,464 
306,595 
753,275 


316,167) 


481,107 
520,566 
200,737 
582,080 
{291 ,494) 
245, 760) 


=e 

C2 > ND me 
on 

Rue o 
-_ ~} 


oe 
coon SS 
= > rs 
° 
rOIr~=s 


3 RO G0 G1 GO SNH 
i 


a 
ww h& 
=~ « 
si 


73,69 


q 


NWPNONAK AA 


540,839 
3,202,016 
951,967 
| 2,316,993 
903,188 
| 2,098,798 





549,847 
498,051 
,996,277 
4,224,803 
10,566,300 
1,555,176 
7,403,504 
5,370,449 





705,833) 


712,858 
96,2 
1,768,853 
565,111 
834,763 
(165,333 


589,399 
1553 ,000 
828,773 
264,342 


National 


399,729 


6,019,851)52 


161,329 


363 ,605) 05 


§92,9131 
5,317,911) 
6,214,950 


214,741 
129,355 
1,752,657 
3,620,458 
9,389,597 
5,887,592 
8,714,668 
870,045 
993 ,334 
2,893,474 
3,071 
1,212,692 
3,672 
5,433 
,071 
90 561 
68,779 
329 ,627 
379,949 
3,558,507 
386,672 
11,972,115 
868,600 
1,168,004 
636,395 
1,067 ,682 
246,491 
768,745 
487,448 
1,517,938 
2,854,016 
1,343,476 
0183,758 
1,184,323 
187,655 
264,420 
1,324,983 
295,128 
724,135 
821,599 
3,739,483 
1,801,745 
133,079 
451,162 
357,420 
17,909,818 
3,778,758 


820,287 
2,185,082 
1,754,758 

367 ,736 

10,968,543 
42,978 
176,980 


Bi 
l 
7: 
3 
$1 


21 
2,1: 
7: 
1,2! 


92) 


Ie s« 


banks date June 
3,699,959 
345,165 
2,378,452 
500,809, 
6,734,000 
135,720,000 
60,426,000 


(2,599, 397| 
1,040,501 





6,333,000 
41,654,000 
§8,333,000 
63,426,000) 
71,798,000. 
| 6,496,000, 
} 15,916, 196} 
}20,518, 000| 
t7 984,033! 
t8 425,547) 
t3,338,51 | 
9,481,000) 
8,095,000) 
6,859,000) 
t2'872,104| 
5,724,869 
4,460,713 
14,334,000 
17,051,940) 
117923000) 
5,492,000 
t10187,175 
6,644,000 
11,028,000 
2,141,000 
6,833,000 
5,102,000 
10,510,000 
17,868,000 
18,457,000 
3,113,894 
3,689,691 
oases’ 149 
2,029,640 
12.447.395 
4,191,946) 
10,889,503) 
6,251,513! 
10,778,451 
st 548 ,670 
,558,576 
Hi 363,797 
5,409,974 
53,787,249 


1,244,178 
8,111,244 
26,875,921 
16,066,986 
4,060,040 
58,940,699 
11,132,332 
3,189,736 














tl 


Per — 


Per \share. 
.-. 1455 
290% 


1 192.5. 








Phila.—(Con.) 
Hamilton Trust Co 
Holmesburg Tr Co_| 
Indus’! Tr, T & Sav, 
Integrity Trust Co- 
Jefferson T & Tr Co 
Kensington Tr Co_| 
Land Title & Tr Co 
Liberty T & Tr Co- 
Market St T & T Co 
Manayunk Trust Co 
Metropolitan Tr Co) 
Mutual Trust Co__| 
Ninth Bank & TrCo 
Northern Cent Tr_| 
Northern Trust Co _| 
Northeast- -Tacony| 

Bank & Trust. __| 
Northeast’n T & Tr. 
No Phila Trust Co_}| 
Nor Western Tr Co 
Parkway Trust Co_| 
Pelham Trust Co. 
Penn Co for Insur| 

on Lives & GrAn 

Tr & Safe Dep Co 
Penn W'h’g&8SD Co 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Trust__- 
Real Est Tr Co,com 

do do ref 
Real Est T1 & Tr_- 
Republic Trust Co- 
Richmond Trust Co 
Roxborough Tr Co | 
Susq. Title & Tr.Co 
Southwark T & Tr. 
Tacony Trust Co_., 
Tioga Trust Co-_-__| 
United Sec LI& T- 
West End Trust Co 
Vest Phila T&T Co 


Pittsburgh— 
Allegheny Val po 
All Nationa of Pitts 
Am State Bk of Pitts 
Anchor Sav Bank- 
Arsenal Bank _. _- 
Bauk of Pittsb, NA 
Lk of Secured TL 
Braddock Nat Bk__| 
Citizens Sav Bank- 
City Deposit Bank _ 
Columbia Nat Bank 
Diamond Nat Bank! 
DoliarSavings Bank) 
Ne money Nat Bk.) 

change Nat Bank 
Farmers Dep Nat_- 
Farmers Depos Sav 
Fifth Avenue Bank! 
First N Bk of Birm 
First National Bank 
Fourteenth 8t Bank 
Freehold Bank. 
Highland Nat Bank 
Homew’'d Peop Bk~ 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Manufact'rs Bank. 
Marine Nat Bank-- 
Mellon Nat Bank-. 
Metropolitan Sav 
pe @ UP G0... 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank. 
Pennsylvania N Bk 
Penn Savings Bank 
Pittsb State Bank- 
Second Nat Bank_- 
Third Nat Bank__.- 
Union Nat Bank. __ 
Union Savings Bk_ 
Western S & 3 
Allegheny Trust Co 
Bloomfie d Tr Co_. 
Colonial Trust Co_ 
Com’'wealth Tr Co_ 
Continental Tr Co. 
Dollar Sav & Tr Co 
Dormont S & T Co 
East End Sav & Tr 
Farmers Depos Tr_!| 
Fidel Title & Tr Co 
Franklin Say & 1'r_ 
Hazlew’d 8 & T Co 
Hill TopS &TCo_. 
Manchester Savings 

Bank & Trust 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
Peoples Sav & Trust 

of Pittsburgh_ 
People’s Lio ae 
Pittsbur t. 


Title & 
Pittsburgh Tr Ne ‘ 
Title & Res 





Potter T 
Provident Trust Co 
Real Est 8 & Tr Co 
South Hills Tr Co_. 
Penn Tr Co_.__. -| 

| 


| 


Terminal Trust Co_ 
Union Trust Co___ 
Washington Tr Co- 
West EndSBA& Tr 
William Penn Tr Co 
Workingman's Sav 

Bank & Trust Co 


Capital. | 


Surplus &| 


Gross 
Deposits. 


ne 





$ | 
200,000 
125,000 
500,000 
750,000 
200 ,000 
500,000 
8.000.000 
500,000 
500 ,000 
250,000 
500,000 
538 .600 
750,000 
400,000 
500.000 


250,000 
200 ,000 
500,000 
150,000 
125,000 
150,000 


1,000, "000 
1,000,000 
300,000 
2,000,000 
1,319,600 
1,890,100 
2,000 ,000 
500.000! 
141,200 
150,000 
144,679 
125,000) 
150.000) 
125.000) 
1,000,000! 
2,000. 000) 
500.000} 


| 
100,000 
75.000) 
200,000) 
150,000’ 
100,000 
3,000,000 
125,000 
500,000 
150,000 
200,000 
600,000 


Profits. | 


122,975 
1,927,787 
3,612,715 

51,039 
1,209 ,83: 
12,769,! 

721,563 
1,361,658 

402,891 

215,710 

348, 272 
1,808 ,7 

191 979 
2,989,131 


| 
126,462 
74,981 
892,136 
1,023,174 
80,148 
221,107 

| 


408, 162 


$ 3 
297,793, 4,048,912 100 
50 
50 
50 
50 
50 


1,555,701 
10,534,055) 
18,199,860, 

1,260,249) 
12,832,217) 


2 23,484,737) 


6,113,889 

12,797,050! 
3,133,784| 
2,859,472) 
8,688,278 


3,013,726| 
11,842,299) 


1,199,171 
1,826,651) 
9,005, 009) 
10,456,543) 


100 


50 
50 


59 15,291,380, 100 


50 
100 


50 
50, 





| 


1,430,206, 100 


2,084,518) 


"761,446 | 


100 


6,051,213 21,127,826) 100 


76,427 
8,639,237 
1,378,493) 
4,033,305 

346,535 

26,890 

184,624| 

13, 617) 

185,980 
252,789 
124,869 
121,866 
252,297 
949,851 


1, 


2 


iA 


10 
13 i 
231 
694, 637| 
311,065 
4,856,303 
209 ,922 
716,689 
809,182 
1,627,928 
1,408,694 
2,155,703 


211, 
114, 
63,2 


| 2,833,549 


200, ‘000 
100,000 
172,700 
600.000 
100,000 
300,000 
7,500,000 


200,000 
1,000 ,000 
200 ,000 
100,000 
200.000 
100,000 
100 ,000 


| 1,162, 680 


5, 598, 496 


906 ,045' 
1,052,817) 
4,174,615 
1,075,220 

204,981 

248,651! 


7,572,129 67, 


282,970 
1,091,417) 
216,862 


1,214,514 
321,894 
307 ,943 

6,844,814 


7. 585| 2 
2,311,165 
567 316} 
176, 280) 
322,636) 
198, 345) 
30,22 


390,112 





494 

ylll 
"309/315| 
,665,701) 
63,800) 
304,977) 
636, 107) 


000,000) 6,026,244 


| 8,314,632 


125.000 
400.000 
125,000 


c274,513 
238,483 


236,277 
313,971 

77,004 
e72,095 
377,181 
299,114 


15,424 





37,156, 


14,470,381 
6,376,975 


| 
8,416,860 
4,287,525) 


1,007, ra 


100! 
100 
100) 


50) 





1,190,897 Bins cocess! sowce 


2,577,171 
336, 719) 
1,289, 502) 
1,848, 546| 
2,582,124 
6,408, rca 
17,581,15 
7,964, He 
| State Insti- 
tutio ns 
pr. 9 °25 
3,192,224 
2,132, 
1,190,8 
4,206,5 
1,532, 


50,698 ,7 


2,642 ,67 

12,926,216) 
9 023 536 
15,851,992 
10,944,615 
18,195,837] 
212 , 
319, 
,037) 


8,620, 
8,747 
54,201, 
12,404, 
2 319, 
2°182 2 
238, 
5,030, 
1,953, 
2,569, 
3,756, 
3,982,515) 
8.463.756) 
1,413,388 
2,520,025} 


153234: 593) 


802; 
713 
317 


993 


459) 


2,280, 922! 
15,645,033! 
hye 
2,31 

Beas 

2,15 


6. ‘065 9,630 
1,686,402 


20,694,707) 


)11,492,850 
1,669,309) 
12,284,673 
1,500,000 


AQ! . 


lv 
100 

50 
100 


100 


eg 


100 


100 - 


i900 220 |. 


50, 
100, 130 
BOG) oan 0<s 


100) 215 


100 -. 


100. 310 |- 


9'918,141) io 


509 437) . 


17,093 ,656 
3,531,471) 
2,949,584 
2,877,489) 


3,108,858 
1,462,857) 


‘643! 100. 312% 315 
985) .. icy 
100)... 
800) .... cbanue 
i 


-i-- -- 








oe eee 


100 


50 
50) 


| 


130 


1,643,323) 100)_-.-.-- Seas 


5,301, 1030, 


100) 


22,106,667)... 
2,374,432 100 275 


| 


15,390,364) 100 
6.507.550 100 
1,345,488 100'....../... - 


4,451,087) 


1,758,899 100) 
84,609 100--..-- hetess 


532,665 


340 


-500,000 45,131, 264 133 157949 i06 4000 


350,000, 1,303,032 8,269,857, 100 500 


125,000 640,097| 4,394,671 


125,000 


143,018 


1,191,474 


100.000 1,635,820 12,290,617 





* Sale price 
sale a year ago. 
t Apr. 6 1925. 


e Sept. 


¢ Dec. 31 


e kix-div. 


a Capital paid in; authorized amount ts larger. 
e June 30 1924. 
19 1924. 


‘ Last sale. 
1924. 


b Capital to be increased. 
s Includes Ninth T. & T. Co. A New Stock. 
o May 4, 1925. 


550 


58 .. 20! case 


50 800 


g@ Merged with People’s Trust Company. 
r Sold with Ninth Nat. Bank. 


900 


d Last 
n WH 








JuNE, 1925.] 
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PENNSYLVANIA (Concluded).— State Banks Apr. 9. 






































TENNESSEE—National banks Apr. 6; State institutions Apr. 6. 










































































































| 
= a Surplus & Gross } 
Capital. | Profite. | Depoasia. Par. Bid. | Ask. Capital. Profits. | Depostte. Par.| Bid. | Aeb. 
Reading— $ . se | Per \share | 
7ermers’ Nat Bank 400,020 1,302,827 7,072,245 30 150 |155 Chattanooga— 3 $ $ Per|share. 
ne Nat Bank! 100,000 354,931, 1,325,153 100) 445 [1450 Amer Tr & Bkg Co_ 500,000; 549,679) 2,613,217 mer iseaes snis 
onal Union Bk) 200.000) 994,503) 2,468,668 100 140 |145 | Chattanooga 8 Bk- 
enn Nat Bank_.__| 300,000! 891,571) 6,022,550 390 (400 ‘3:2 Pee 750,000 614,273! 5,522,750 100 eseacelessee 
“aading Nat Bank.) 500,000, 1,386,000 9,450,000 00) 420 |425 | First National Bank| 1,000,000) 1,146,253|16,414,649| 100,-----.|-.-_- 
tecond Nat Bank--| 300,000 1,048,464 2,280,899 100) 395 |400 First Tr & SavBank 500,000 135,862] 1,232,029 100)......}..... 
Berke Co Trust Co. | 750,000) 861,064 6,995,344' 10, 32 35 Hamilton Nat Bank! 1.500.000) 756,458 114,234,755; 300 ......]-.... 
Jolonisl Trust Co_} 500.000 289,403 3,426,901 10| 22 23 Hamilton Tr &8 B_ 250.000, 164,510' 3,574,953 100)_.....}..... 
"ennsylvania TrCo 1 000.000 2,208,501 12,235,969 100) 440 [455 Knoxville— Per|share. 
teading Trust Co_| 560,000 1,096,716 2,334,043 100, 300 [310 City National Bank 600.000 576,410,12.358,176 100) 225 /|250 
Scranton— } | | | Per \share East Tenn Nat Bk. 1,000,000 795,763) 7, 013,685 100 230 252 
Bosak State Bank -- 500 ,000 658,038 5,368,967, 50 200 |__._. | East Tenn Sav Bk- 200.000 118,231) 3,571 1770) ae — 
Sounty Sav Bank. | 400.000 613,832 7,494,041’ 100| 340 |_..-- Holston Nat Bank 500,000 365,.516| 3,663,991; 100) 180 |200 
Blectric City Bank - 80,000 114,724 1,506,680 50) 116 |_..-.. Third Nat Bank-__-. 300,000, 266,761) 1,977,394) 100] 165 |200 
Virst National Bank 1. $90. 000 3,124,984 33,480,566 100, 550 |_.-_- Union Nat Bank-_- 500.000 242,422) 5.499.199 100] 165 |175 
Green Rid pees.) 0,000 74,579 779.400 50) 135 |. ..-. 
Seystone “| 138° 000 168,349 1,484,269 650! 115 |..... Memphis— | Per|share. 
‘orth =~ Bk 200.000 201,812 2,941,166 50° 200 |____. Bank of Com&T Co} 3,000,000) 2,184,963 31,780,689 100) 352 |857 
Providence Bank. 75,000, 72.135 1,608,061; 50! 175 |_.... Cent State Nat Bk_ 600.000 676,739) 9,239,709, 100) 255 j-.... 
Peoples Sava Dime | Columbia Sav Bank 100,000 38,262 752,437) 100 161 on@ee@ 
Bank Tr Co___. 1,000, ooo 1,480,050 14.518.495 100 413 /|418 Exchange Bk & Tr. 300,000 34,333] 2,212,625'_...| 110 [112 
South Side Bank~_-__ 200 .000 258,279 2.698.105 50, 185 Ee First National Bank 500.000, 759,335!) 7,854, 549) 100 272 er 
fhird Nat Bank --- 400.000, 1,280,741! 9,783,445! 100 500 (505 Amer 8 B & Trust. 100.000) 96,542| 1,941,961! 190) 250 |275 
fraders’ Nat Bank | 500.000) 1,020,660 9,485,541] 100, 480 |... Fidelity Bk&Tr Co} 1,000,000, 125,500 4.000.000 100 90 | 92 
Tnion Nat Bank _. 500,000! 327,167| 3,464, 423) 100) 183 j-.--- Liberty 8 Bk & Tr_ 200 .000) 160,839, 3,936,806 100! 195 |205 
West Side Bank _. 120,000} 333,467) 2,799.716) 50) 145 |__._. | Man Bav Bk & Tr-_ 150.000 198,562} 4,214,331' 100 545 |..... 
An‘hracite Tr Co_- 850,000 307.379 4.185.565) 560) 223 |227 Solvent 8S Bk & Tr_ 100,000, 100,000 722,977; 10; 8 10 
Lincoln Trust Co_- 500,.000| g225,666) 2,593,862} 100 200 j|_.... State Savings Bank 50.000 75,004 1,391,380, 100) 300 |... 
Wilkes-Barre — Per|shar Union & Planters’ | 
YmeBkTit&TrCo| 200,000) 354,612) 3,404,261) 50) 160 |____. Bank & Trust Co} 2,500,000} 342,339 30,519,604 100 110 /|112 
First National Bank 375,000) 943,993) 7,471,371) 100 285 |300 | | 
danover Bk & Tr..| 125,000, g135,324| 1,421,470) 50 105 /|108 Nashville— | Per |\share. 
Miners’ Bk of W-B_| 2,000,000) 4,272,269/17,470,812| 50) 150 [155 American Nat Bank! 1,500,000, 1,223,377 19,451,322. 100 305 |312 
Penn Bk & TrCo_- 200,000 314,020) 2.481.362] 100) 225 {250 American Trust---. 500,000 235,104 4,485,776) 100) 305 |312 
Becond Nat Bank _| 1,000,000 2,874.759|10.256.3 511} 100} 315 |320 Broadway Nat Bank 300,000 319,555 3,956,229, 100° 260 |275 
Bo'Side Bk& TrCo| 125,000) 135,855) 1,888,771} 50) 108 [108 Centra] Nat Bank_| 300,000) 109,498 2,261,293 100 150 |155 
Union Sav Bk & Tr 250,000 114,195, 1,817.257| 100 145 {150 Commerce-Union Bk ry 000 304,205 6,439,829 190 195 |205 
W-B Dep & Sav Bk 300 000 709,709) 5,368,781) 80! 310 /325 Fourth&latB&T Co) 450,000 151.588 9,090,064 100 307 {315 
Wyoming Nat Bank 500,000 988,157] 5,147,080) 50) 128 |140 Fourth & First N B) 1.500.000) 1,572,405 19,371,867 100 307 {315 
Wyoming ValTrCo| 350.000) 1,329,283) 7,012,641] 50, 215 (224 Tennessee Hermit | 
Williamsport— Per lghare age Nat Bank 300.000) 67.190 1,459,993 100 100 |1085 
éirst National Bank} 3800, root 549,482] 3,803,853) 100, 275 (375 Nashville Truat Co = 2%RN NNN 468.590 4,218.779 10M 248 1250 
J 9 827 7 fl : ° . ps . 
L ne . sea. pase 1.976°757 5 583,224 ee oes pt TEXAS—National banks Apr. 6; State institutions Apr. 6. 
Williamsport N Bk 250,000) = 350,000! 1,100,000) 100 235 ‘235 Austin— Per \share, 
Northern Centra! Tr American Nat Bank 300,001 726,481] 8,976,697) 10€] 265 |___. 
Co ’ $00,00:| 424,678) 3,373,105) 100 225 (225 Austin Nat Bank- 300 006 727,059] 8,764,197) 10C} 250 |..___ 
@usg Trust Co____. 500,00; 661 ale 3,356,109) 80, 1124115 Citizens State Bank 125,000 B4.064) S.00T Betis ccclicocwcclecnce 
Vork— | Per share. | Texas Bank & Trust 200,000 GOSt Ol Bet es pF Ot lewerloaiecalacccs 
Sentral Nat Bank 200 00% 158,009) 1,206,000) 100 130 |._._. |] State National Kk 100,001 76,757| 2,282,044] 100] 215 |... 
Jrov & Mech N Bk 100,000 306,207) 1,856,382) 100 250 ‘ll... Beaumont— Per \share. 
First National Bank 500 ,O0C 493,424) 5,040,994) 100, 180 {...-. American Nat Bank 250.001 472,981) 4,979,165} 100} 300 |..... 
Western Nat Bank 225,000 325,92 3| 2,352,091] 100 177 |...-- City Natl Bank __ 250,000 90,545| 2,343,420] 100] 125 |_...L 
York Co Nat Bank 300 .000 $46,876) 2,900,649) 20| 60 |..... First National Bank 400 OF 408 ,332| 6,600,182] 100] 225 |___.. 
York Nat’) Bank 500,000) = 536,730) 3,078,220} i ey eee Texas National Bk 250,006 75,296) 3,801,158} 100} 120 /|125 
Citiz Savs & Tr Co 500 ,000) 130,425 | 2,310,106) 25 32% ....- Dailas— Per |\share 
Guar Ir Coof York 425,000) 449, 407) 3,093,288) 25 52% 2... ] Am Exch Na’ Bar | 4,000 000) 2,625,932\43,673,257] 101] 295 1300 
York Trust Co... 390.000 425,759) 3,181,050} 50 100 |..--. Central Nat'l Bank 500,000 199,541) 3,517,691} 100) 100 |105 
| | | pe Ret 8.0000 01" | 1,473,627|32,597,198] 100] 295 1300 
a Se er } e B&T Co 7 Or 215,17: 75,08 7} 
RHOLE ISLAND—National banks Apr. 6; State institutions Apr. 30 on ep eg BBE BBB si oral soel inet. 
saree Bank) 2,000,00¢ 891,999/20,638,508 Ye 157 4/160 
Newoert— Gow latane vat Bk of Comm'ce 150,00(| = 359,884) 4,304,808 (| 270 ais 
squbdncelt NatBk | 200.000: 172,017) 2,270,311. 80 *93. ...... | North Texas N. Bk] 1,000.00} — 200,000) ee eee Seer 
. } > s09 7 : - Central Tr & Sav Bk 200,000! 65,214| 1, 107,227 eh See Vee 
Nat Exchange Bank 100,000 122,192 878.442; 60 ......| [80 Dalias Tr & Sav B : Bs tet Heed : 
Newport Nat Bauk 120000 81440 666.086. 66 91 93 wlias Tr & Sav Bk) 1,000,00 392,433) 4,368,932) 10() 145 |147% 
Newport Trust Co 300.000 313862) 2.331.482) 100 138 |150 Re g eadaee 500,000 85,525) 6,214,518]....] 115 |125 
wiacketone Gan Nas| 800,000 846,133) 3,218,122 25 69 "| Firat gy me Bie oo BBB eae te i 
Solurnbus Exch Bk! 200.000 114,621) 2.547.884 450 : State Nat Bank_-_- 300,000 198 ,322/10,681,054 100} 250 305 
Aigh Street Bank. | 120,000 = 187,781) 2,232,349 50 5 o-. | eee | SASS) Sa 
Mechanics’ Nat Bk; 500,000 312,874 5,974,195 30 60 Coats RS t Bk its anee one 00 share 
Merchante’ Nat Bk) 1.000 0006 1.658.412 9.634.650 50 107 ; zonit nental ° at 4 750.000 1 96,118) 9,062,290 10 100 110 
Nat Bauk of Comm 850,000 1,215,410 6,930,522 50 QI . ade Mech N Bk) 1,000,000 eoeaoe Pe tet 10¢ = 150 
Nat Exchange Bank| 1,250,000, 1,168,965 16,346,395 100, 156. >_. | FATE ational Bank) 1.000 toe) a aoa eae ool tocl “p60. tape 
Phenix Nat Bank .| 450,000 1,215,472 2,454,447, 50 109 |. Ft Worth Nat Bank! 600'000 rt ter 8.634°¢ oc! 400 
Providence Nat Bk| 500,000 1,375,184 2.491.373 100 240 (2.2 | Of MyOrkh Nat Sian) = Ome a ee eee eeera! tal oes fees 
industrial Trust Co) 4.000.000 8,878,666 110350802 100 335 (_.---. i yar a) at B 00,000 1 3,5 of es 485, 655 10( 300 
Lincoln Trust Co--| | 125,000 133,803 1,001,787 25 - aluhwad y+ beer = rca 400,000) = 254,063) 5,339,792) 10€ . a. 
| ) 55,7 Db 0,7! 576 ( . in 
Hoa eo a oe Oren oo oe ast toon 425 |----- | City Nattonai Bank] 00,000] 237,272] 7,797.39] 100] 178" |iss 
Weensecket— Pe ghare | First National Bank) 200,000 258, 080 3,162 (060 10C} 195 |2@5 
Citizens’ Nat Bank 100.000 48,020 1,041,315 100, 110 Bou Texas Natt Bk) _ £00,000) 172.493) 5,183,587) 180) -. lesa 
National Globe Bk 100.000 92.977, ‘823,088 25 45 | 47 | U M4 National Bank}s1.000.000/  101,971/14,556,429 7 vr 
Producers’ Nat Bk 200.900 = 339,457, 2,621,790 20 38 |..... —— 2 a ; To. toa 
Citizens State Bank 100 ,000 95,229 410,042} 100] 85 95 
- —— _ - view Natioual Bank] 2 500,006 896,656/33,555,814| 101] 285 |250 
( — onal br Apr. € . uaranty Nat Rank 200 O01 103,505] 1,633,701} 10°} 160 /|17 
SOUTH CAROLINA—N ational banks Apr. 6; Stute sastitutions Apr. 6. | Gite gists Bank...| 100,000 23.716] 1,030,908|..__|_____.|___. ‘ 
Charleston Pe shore | Houston Nat Hw_. 600 ,00U 822,735/10,696,539| ws| 175 |200 
atlantic Nat Bans 200 ,QUU 120,797 3,089,381 100 157 . | Second Nat Bk-_-- 1 000.006 870,273|13,686,147| 100] 228 |240 
Atlantic Sav Bank § 200,0UU 432,916 4,613,700 100, 276 (300 Nat Bank of Comm 500 000 635,757| 9,565,354) 100] 265 |275 
Bk of Charl'n. NBA) 1,000,000 727,408 8,380,297 100 160 170 Public Nat Bank -- 300,000 43,119} 2,354,671; 100} 100 {110 
Carolina Sav Bank - 200.000 181,404 2,650,664 100! 225 (|250 State Nat Bank ~_- 400,000 112,106) 6,316,996) 100) 165 /|185 
Exch Bkg & TrCo | 209,000 89,333 1,539,843 100, 172 |..... Union Nat Bank_-..} 1,000,000) 1,013,302|16,519,578) 10€) 220 |230 
Firat Natioual Bank) 2v0,000 364,424 2 453.929 i100 800 325 Sou Texas Commer 
Miners & Merch Bk! 50.000 33,155 22,808 100) 125 (130 clal Nat Bank.__| 1,000,000) 1,449,174/25,000,254| 100] 825 {850 
People s Nat Bank_| 1,000,000 306,072 6,722,150 100 105 /110 Guardian Trust Co| 300,000) 420,292| 2,548,196) 100] 285 {308 
Becurity Sav Bank _| 50,000 18,461 1,948,001 100 225 250 Houston Land & Tr} 1,000,000 486,793) 4,062,345) 100) 140 a 
Ro Car L'n & Tr Co 100.000 2,628 906,048 100; 100 (125 Marine Bank & Tr. 300,000 77,183| 2,199,292} 100) 130 |... 
San Jacinto Trust_. 300,000 169,995) 2,479,213} Luu] 160 {170 
Greenville— State banks Apr. 6, San Antonio— Per |share. 
Amer Bk & TrCo_..| 225,000 32,376 1,511,761 100, 105 110 Alamo Nat Bank_-| 1,000,000 403,446] 8,633,515} 100] ......]...<- 
Bank of Commerce! 300,000 151,512 1,063.198 100 112 115 City National Bank} 1,000,000 248 ,600/13,278,746| 100)... ..]...-. 
Farmers & Mer Bk_| 25.000 2,204 366,610 50m --| 50 Commercial Nat Bk 200,000 28,054] 1,718,674| 100}_.....]..... 
First National Bank 200,000 263,932) 1,679,797 100) 230 /.-... Frost National Bank| 1,000,000 626,897] 9,255,333) 100]......]..... 
ak eg Nat Bk_- 250,000 538,392 5,612,405 100) 300 | ..... Groos Nat Bank__. 250,000 145,923 1,806, 074} 100}...... — 
les Nat Bk___| 200 ,000 $13,417 2,529,985 100 305 \..._. | Guar Bond StateBk 200,000 183,590} 4,235,894) 100)......}]..... 
Soleneat Sav & Tr. 50,000 73,513 1,728,335 e . .--|.. .. | Lockwood Nat Bk 200 ,000 S77 GAGt S.066,77eL Pecccuccslscace 
Woodside Nat Bk_.| 250,000 79,122 3'030,764 100 119 (121 Nat Bk of Comm'ce 600 .000 285,284) 4,865,725) 100)......]..... 
Spartanburg— | Sam Houston St Bk 
American Nat Bk _| 150,000. 147 ,634 787,109 100 173 180 a 100,000 17,215 478,738] 100)...... awe 
Bank of Commerce 100,000 55,143 851,957 100 150 (155 San Antonio Nat Bk 500 .000 214,760) 2,751,072) 100)......]..... 
Carolina Nat Bank. 200 ,000 61,508 1,342,567 100 105 (/110 Centra! Trust Co_. 200.000 48,083) 3,243,593] 100}......]..... 
Ceutral Neat Bank.| 400,000 323,205 2,619,147 100 165 (170 Com'w'ith B&T Co 300.000 138,521] 3,055,970} 100)......)..... 
Dollar Sav Bank ___!| 100,000 4,620 548.515 100 75 | 80 Texas State Bk&Tr 800 ,000 45,993] 2,742,902] 100) .....]..... 
First National Bank! 500.000 247,648 3,146,149 100 150 (155 Waco— Per |share, 
Mer & Farm Bank. 100.000 126,500 1,186,000 100 235 (240 Citizens’ Nat Bank 250,000 247,967) 3,022,744) 100); 200 |210 
Southern Trust Co. 60,900 51,844 472,396 100 165 j...-. First National Bank} 1,000,000 414,336, 9,000,210) 100} 210 |220 
First State B&T Co 300,000 69,970) 1,981,086) 100} 105 |125 
| Liberty Nat Bank 300,000 191,247} 3,216,140) 100} 170 {190 
National City Bank 100,000 41,638 473,328} 100} 90 /|100 
Provident Nat Bk 300.000 243,001' 3,226,177 _106 210 220 
®Sale price. a Capital and surplus to be Increased. b6July 15 1924. ec June 30 1924. d Now Central National Bank. k Capital to be 
{ncreased. Amount paid ips _z Ex-dividend. Closely hel Il Last sale. mn Mar. 311924. z Including First Savings Bank & Trust Co. stock 


e Sold with 


{ Sept. 19 1924. 





First National Bank. 


Includes trust 


unds 


uw Succeeding Texas Bank & Trust Co. 
m Present stock represents anticipation in one-half origina) capital 


+ Ex-rights. 


g Dec. 31 1924, 


























































t Includes American Trust Co. 
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KANKBS 


AND TRUST COMPANIE# 





{Vor. 120. 








UTAH—WNational banks Apr. 6; State institutions Mar. 27. 


WEST VIRGINIA—National banks Apr. 6; State institutions Apr. 6. 





Surplus | 
Prommte. | 


Gross 
Depoastta. 


\Par. 


l 
Bid. | Ask. 





| 
| 


Surplus 


Capital. had 


Gross 


Profits. Deposits. 





Ogden— 
Commercial Nat Bk 
Nat Bank of Comm| 
First Utah Sav Bk 


Ogden State Bank. | 
Security State Bank 
First Utah Nat Bk. 


Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank - 
Deseret Sav Bank. 
National Copper bt 
Utah State Nat Bk 
Utah Sav & Tr Co 
Walker Bros, B’ker: 
Zion Sev Bk & Tr Cc 





Capital. | 


$ | $ 
100,000) 119,287, 
250.000) 58,149 
250,000 192.053 
100,000; €293,005 
150,000 46,481 
600,000 140,271 
166,447, 
667,124 
271,620 
126,748) 
402,524) 
164,214) 
598,596) 
806,952) 


600 ,00L | 
500,000 | 
600 ,00( 
300 ,00( 
500 ,00C | 
300 ,006 | 
850 006 
1,000 ,00f | 


3 
1,296,476 
2,198,160 
3,321,322 
7,057, 475 0 
1,224,573 
4 


320,095 


11,350,395 
4,684,316 
6,162,945 
5,968,254 
9,776,884 
1,804,820 

20 333,922 

11 


»149,541 


| 
100; 175 
100! 100 
100 255 
100! 600 
100' 90 
100, 150 
100 
100 
100 
100) 
100) 
100) 
100) 
100) 


= 
105 


155 


120 
268 
197 
130 
184 
237 
235 
260 


140 
272% 
200 
150 
187 
240 
242 
270 


Per share. 


Wheeling— 
Centre Wheel’g Sav 
Citizens’-Mutual) -| 

Trust Co 
Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
Cent Union & TrCo 
So Side Bk & Tr Co) 
Dollar Sav & Tr Co 
Security Trust Co_| 
wheeling. Bank 

ts) 


3 
100 ,000 


600 ,000 
100,000 
500 ,000 
500,000 
200 ,000, 
100,000 
750,000 
300,000 


500,000 


2,090, 
4315, 


214 1,977,786 
| 
5,937,731) 
2,681,588 
4,614,007 
2: 5,520,761 
.100 1,480,651 
$000 1,600,000 
883 15,428,793 
089 3,426,071 


238 


52,500 
243,841 
23,660 
320 


645,211 7,049, 


| 
| 


|Per. | Bid. 


Aw 
| Pap shars 
sa ee 


145 
245 
165 
215 
135 
225 
325 
210 


240 


100 


100 
100 
100 
100, 
100 
100 
100 
100 


100 





VERMONT—National banks Apr. 





Barre— 
Granite 8 B & TrCo 
People’s Nat Bank. 
Quarry 8 BkK&T Co. 


Burlington— 
Chittenden Co Tr__ 
Howard Nat Bank. 
Merchante Nat Bk 
Burlington Tr Co_.| 





Mont peller— 
Capita. 8 BA Tr 
First National bas 
Montpelier Nat Bk 
Montp'r 8 B& T Co! 


| 

Rutland— 
Baxter Nat Bank | 
Clement Nat Bank | 
Killington Nat Bk | 
Rutland Co Nat Bk) 
Rutland Trust Co_! 


70,000 
141,804 


d47 ,23: 


75,000 
100 .000 
100,000) 


| 
125,000 
500.000 
150,000 
250.000 


100 ,000 
100 ,000 
150,000 
100.000 


9 O00 
202 


100 ,OO1 
100.000 
100,000 
100,000 
100,000 


fj) i” 
1,926 


3,601 





VIRGINIA—National banks A pr. 6; 


States 





Lynchbur 
Pirst Nation 
Lyochbur 
People’s Nat Bank | 
Mutual 8 Bk & Tr_| 
Lynchburg Tr & 8B 

Norfolk— 
Oltizens Bank - - 
Nat bk of Comm’ ce 
Trust Co of Norfolk! 
Norfolk Nat Bank | 
Seaboard Nat Bank) 
Virginia Nat Bank. 

Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb. 
Virginia Nat Bank. 

Portsmouth— | 
Amer Nat Bank__-_| 
Bank of Tidewater. 
Citizens Trust Co_- 
First Nat Bank____ 
Mer & Farmers Bk_| 

Richmona— 
American Nat Ban 
Bank of Com & Tr. 
Broadway Nat Bk. 
Central Nat Bk_. 
Piret National Bank 
Mech & Merch Bk- 
Merchants Nat Bk. 
State & Cit 

& Trust 
Planters Nat Bank - 
Gav Bank of Richm 
Union Bk of Richm 
West End Bank~.. 
Federal Trust Co-_. 
Richmond Trust Co 
Virginia Trust Co_. 

Roanoke— 


American Nat Bank) 


Colonial Nat Bank- 
Day & Night Bank 


| 1,000,000 


k} 1 GOU,00C) 





of Roanoke 
First Nat Bank___- 
Nat Exchange Bank 
Mountain Trust Bk 


af Bank| 1,000 COC!) 1,346,154 
Nat Bk) 1,000,000 


973,465 
695,305 
84, 387 
383,93 


500,000 
200 ,000 
800 .0U! 


821,482 
1,200,000) 1 
1,000,000) 1 
1,000,000) 1 
1,000,001 
500 .00t | 


1,000,000 
600 ,00U| 
1,000, 000 


,024, 892 


754,662 
262,084 


€170,906 
208 ,643 
264,789 


500,000 
250,000 
250,000 
300,000 
500 ,000 


128,947 
125,385 
44,955 
254,770 
227 ,205 
946,216 
632,287 
103,480 
$14,950 
628,386 
160,000 
479,197 


500 OOK 

300 ,OOU 
1,000 ,0O« 
2,000,006 

200 ,00G| 
1,000,000) 1 


1,350,000) 1, 
1,000,000) 2, 
200.000) 
500,000) 
100,000 
400 ,000 
-000 ,00U 
.000.000/ 1, 


2 


507,076 
021,606 
432,413 
978,027 
tthe. 
193,823 
O55 


37 1/230 


300,000 
600,000) 


200,000 
400,000 
500,000 
760,000 


200 O00 
209,739 


367,942! 


« > 9 
1953,551 


,624,090 


,075,809 
232,182 
SOS, 7H2 
»453,482 


2,826,995 
251,423 
964,558 
,5938,848 


500,000 
2,547,313 
400 566 
1,278,928 
1,276,118 


natstulionas 


561,814 16,389,570 


6,456,726 


,391,112 10,851,873 


7,231,560 


3,903,479 


3,387,640 
3,137,921 


4,062,036 


2,928,385 
1,055,629 

563,790 
3,018,377 
2,941,213 


,275 


16,573 


7,2 
25, 546, 776 
1,650,000 
16,784,051 


20,785.36 4 
15,562,727 
2,021,773 

2,439,866 

2 56, 650 


1,980,000 
3,039,194 


Per share. 


165 |. 
125 |... 
125 (125 
350 | 


100 


100 
100 
100 
100 
100 


Apr. 6. 


291 
230 
.|250 
135 


100 
100 
== 
100) 120 


285 


Per share. 
235 (240 
100; 300 (|305 
100) 197 202 
100} 234 |237 
100} 196 (200 
100} 175 = |180 

| Per share. 
100) 100 |115 
a Sete 
100} 125 _ 


100, 120 (125 


100 


er share, 
260 


235 


2132 

265 

100 287 
100 
100 


275 = (300 


25, 60 


100) .. 


| 62 


. 370 


100| 445 


100 
100 


180 
180 


100 
100 
100 

20 


90 
400 
400 


oO 
~~ 





WASHINGTON—Nationa banks 


Apr. 


6; State institutions Apr. 6. 





Seattle— 
Baus (ui Savings. 
Canad’n Bk of Com 


Dexter-Horton N B! 


First National Bank 
Marine Nat Bank_. 
Metropolit’n NatBk 
Nat Bk of Comm'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank_ 
Beattle Nat Bank. . 
Am Sav Bk & TrCo 
University Nat Bk. 
Spokane— 
American Bank_._. 
Brotherhood Nat Bk 
Exchange Nat Bk. 
Fidelity Nat Bank. 
Old National! Bank. 
k & East Tr Co. 
ashington Tr Co. 
Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Nat Bk. 





| 
400 ,000 
200 .00( 
3,200 ,00U) 
500 ,OOC| 
800,000 
300 ,000 
,000 ,0O0 
500,000 
100, 000) 
-000 ,000) 
600, 000) 
200,000) 


100,000) 
200,000) 
1,000, 000) 
500,000) 
1,200,000 
1,000,000 
200,000 


1,000,000 
300.000 


865,7 


123,038 
,100,577 
102,600 
60,426 


67,103 

69,569 
288,770 
134,085 
347,385 
452,753 
131,825 


529,566 


5,é 
, 


y 
Si 

79 
fot 


i~ 


025,65 
O85, 
047, 
200, 
495, 
211,§ 
,789,6 
912, 
,166,155 


,453,6: 


~ 
Qooe 


to 


to to Ore Cro 


O84, 
062, 
544, 
,997,7 
20,243,79 
9,937,074 
1,698,844 


18,394,894 


toto 


1 


ao 


54,287! 3.604.653! 


100 
100 
100) 322 
100) 170 
10U 
100 


100' 100 


Per share. 
5 








WISCONSIN—National banks Apr. 6; 


State 


tnatitutions Apr. 


6. 





“La Crosse— 
Batavian Nat Bank 
Exchange State Bk) 
Nat Bk of LaCrosse! 
Security Save Bank) 
State Bk of La Cr’ ee 


Milwaukee— 
Badger State Bank. 
lew Com&s8 B) 
City Bank 
First Wisconsin N RB) 
Grand & 6th Nat Bk 
Amer Nat'l Bank- 
Marine Nat Bank __ 
Marshall & Ilsley Bk 
Mer & Farm State_| 
Mer & Manufac Bk) 
Milw Comm’! Bank! 
Nat Bk of Comm'ce! 
Nat Exchange Bank’ 
Second Ward Sav B 
West Side Bank-. 
North Ave State___ 
First Wisc Trust Co 


400,000, 
50,000! 
600,000) 
60,000 
100,000 


300,000. 
‘000. 
300,000) 


6,000,000 
200,000 


-| 1,000,000 


500,000) 1,: 
1,000,000) 2, 
200 ,G00) 
400.000 
100,000 
1,000,000 
500 ,000 
1,000,000 
400 ,000 
200,000 


800,000 1, 





4, 


2, 


421 
36, 
499, 
36, 


131 


,420 
343 
368 
541 
,624 


4,079,750 
839,036 
5,055,413 
1,047,542 
2,166,687| 
5,688,197 
2,265,680 


5,081) 5 
601; 2, 
719 2,458,654 

796,449 89,902,515 
439,909 359,895 
8,4 548 11,246,885 
,108 11,431,208 
107 22,533,132 
556 2,803,450 
064 2,606,041 
3 1,842,656 
10,150,421 
9,453,146 
35,304,481 
3,551,067 
2,981,186 
2,635,741 


to = 00 Se co 
“De OOO UT 
Ft 


a 


PS 


1 
toh eho 


6 


Jv 


VUIOnNE We wNwoe 


7 
1 
5 
4 
t 
i 
2 


4 
) 
is 


W YOMING—National banks eth 6. 





Cheyenne— | 
American Nat Bank 
Cheyenne State Bk 
Citizens Nat Bank_| 
First National Bank 
Stock Growers N B 


250,000 
100,000 
100,000 
200,000) 
400,000 


154,469 
23,975 
168,937 
211,621 
91,529 


2,363,5 


1,776,118 
5,768,489 
3,800,655 


Per shar- 
' i= 
150 

225 
150 
210 


100 
100, 
100 
100 
100) 


Per shar» 
50 
176 
110 


100 
100 
100 
100) 


100 
100 

100, 

100 

100 
icagadtnd cs 
100, 14114 145 
100, 210 

100 

100 

100) 170 

100 


Per | shar 


100 } Faille . 
100 July 1924 
100 





CANADA. 


Returns are all of date Manvch 31 1925. 


NOVA 


SCOTIA. 





Capital 


Paid in. | 


Reserve 
Pund. 


| Deposits. 


Par. 





Halifax— 


Prices are 


| per cent, | not per shjare. 
| 


Bank of Nova Scotit 10,000,000 19,500,000 17692258: 


i 





ONTARIO. 





Toronto— 


Bank of Mosente...let 000 ,000 
Can Bank of Comm 20,000,000 20,000,000 37017 


Dominion Bank_-_-| 


Imperial Bk. of Can)o7. 000,000 


Standard Bank... -| 


6.000 ,090 
4,823,400 


6,000, 00C S81, 426.7 


7,000,000 83, 57 
7. 500 000 85,40 


( 
) 


$7 

) 
2, 5 
2/900,000 62:956,39 
| 


| 
i 


Per | cont 
266% 


100 


Per | com 
199) §«201 
200 201 
195 196 
185 187 


0 


100 
100 
100 
100 
5 





QUEBEC, 





Montreal— 
Bank of Montreal. 
Banque Canadienne 
Provine’l Bk of Cau 


29,916,700 29,916,700 609075 
§ 500) .UU 
3,000,000 1,4 


§.5uUU 


melee 


| 
ss 8 
112448 176 
$1,906,171; 


100 OU 


Royal Bk of Canada 20,400,000, 20, 400.1 O00 477158 147} 


Quebec— 


Union Bank of Can/ 98,000. 000 1,750,000 83,144,828 


| | 


, t 


Per! 
244 
150 


cant. 
247 
150% 


100, 
100 
100 


100) 23634 237 


100, 116'4 116% 





SASKATCHEWAN. 





Weyburn— 
Weyburn Secur Bk. | 


— 


225,000, 3,187,126 





1925. 


a March. 31 ‘ig2s. 


* Sale price. 
A New steak. 


l Last sale. 
¢ Oct. 


10 1924. 


g This is capital paid in; authorized amount is larger. 


z Ex-dividend. 


¢ Dec, 31 1924, 


























J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET .- 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investinents. Current lists of 
recommended offerings submitted upon request. 














request 








Bonds for Investment 


We own and offer a comprehensive list of carefully selested 
Government, Munioipal, Ralflroad and Public Utility 
Bonds which we recommend for investment. 
pleased tc send desoriptive siroulars to Investors es 


HARRIS, FORBES & Co 


Pine Street, Corner Wililam 
NEW YORK 


We shal! be 

















The Most Permanent 
of “Fixed Assets” 


Between a railroad and a waterworks there 
are certain important resemblances. In both 
the “line’”’ represents a very large proportion 
of the permanent assets. In the one case 
the line is roadbed and rails, and in the other 
case pipe 


Depreciation and maintenance figure a good 
deal less in the case of pipe—if it is Cast 
Iron Pipe—than in the case of steel rails 


and roadbed. Cast Iron Pipe will never 
rust out, Its thin film of rust is a protec- 
tion against further corrosion. 


When its capacity is outgrown, its salvage 
value is close to 100%, as it can be used in 
outlying districts which are less crowded.g 


Bonds issued for the construction of Cast 
Iron Pipe lines are for a “permanent improve- 
ment’? and have stable value behind them. 


Write us for a copy of “Pipe and the Public Welfare’ (25c 
postpaid), or for “Planning a Waterworks System” (sent free). 








«a 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 





















































P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission, 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 














